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TEPMWHbI U ONMPEQENEHUA, UCMNOJIb3YEMbIE B NMPABUINAX OMNPEOENIEHMA CTOUMMOCTU YUCTbIX AKTUBOB

MU® — naeBon NHBECTULMOHHBIN POHA, yKa3aHHbIV B HacToawmx MNpasunax.

YnpaBnsiowas KomMnaHus - opraHvM3auusi, co3gaHHasi B COOTBETCTBUM € 3aKkoHoAaTenbCcTBOM Poccuinckon degepaumm n nme-
oLwas NMUEH3No Ha OCyLLECTBNEHNE AeSATENBHOCTU MO YpaBneHWo MHBECTULMOHHBIMM POHAaM K, Nae BblMU NHBECTULMOHHBIMU
hoHOaMM U HerocyaapCTBEHHLIMU NEHCMOHHBLIMM (POHAAMM. YpaBnsoLas KOMNaHua A4ercTByeT Ha OCHOBaHWUM NpaBun AoBe-
putensHoro ynpasneHus NN®.

MHBeCTMLMOHHBIA Nan — UMEHHas ueHHasi bymara, ygoctoBepsitolwas oo BnagensLua nas B npaBe CoOGCTBEHHOCTU HA UMY-
wecTBo, coctaensatowee MU, npaso TpeboBaTe OTynpaBnstoLLEe KOMNAHUN HaAIeXallero 4oBepuTenbHoro ynpaeneHus M,
npaBo Ha Nony4YeHne AeHEXHON KOMMeHcaumy Npu NnpekpaLleH1m JoroBopa goseputensHoro ynpaeneHus NN® co scemu Bna-
AenbLaMu nHBecTUUnoHHbIxnaes atoro NN ® (npekpaweHum MAP).

MpaBuna noBepuUTENbLHOrO yNpaBneHusl naesbiM MHBeCTULMOHHLIM doHaom (Mpasuna AY MUP) — ycnosus gorosopa
aosepuTenbHoro ynpaeneHnsa NN®, onpegensemsie YnpaensaoLwen KOMnaHuel B CTaHaapTHbIX dOpMax, COOTBETCTBYIOLLME TU-
NnoBbIM Npasunam 4oeBepuTenbHoro ynpaeneHnsa NN, yreepxgeHHsim bBankom Poceun. Mpasuna Y MU, n nuamexHeHns n go-
NONIHEHWS B HUX NoanexaT pervctpaumm baHkom Poccuun.

CroumocTb 4McTbIX akmBoB (CHA) — BenuuuHa, onpegensemasi BCOOTBETCTBMM C 3aKoHoAaTenbCcTBOM Poccuiickon ®epepa-
LUK, Kak pasHunua Mexay cToMMocTb o aktneoB NN (nanee — akTBbI) U BENMYMHOM 0693aTenbCTB, MOANeXaLlmXNCNONHEHNIO
3a cYeT yKa3aHHbIX aKkTMBOB (fanee — ob6s13aTensCcTBa), Ha MoMeHTonpeaeneHms CHAMNO.

MpaBuna onpeaenennsa CHA - nokanbHbI akT ynpaensatowern komnadmm NN, yctaHaBnmuBatoLWmMn Nopsagok U Cpoku onpeae-
neHus CHA, B TOM uncne nopsanok pacyeta cpegHerogoBon CHA MU®, onpegeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN®, nopsaok onpeaeneHns CTOMMOCTU MM YLLECTBa, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIXMaeB. CnpaBeanueas cTo-
MMOCTb UMYLLECTBA, NepefaHHOro B ONnaTty MHBECTULMOHHbIXNAEB, ONnpeaensaeTcs ¢ y4eTOM anropMTMOB OLEHKN, NPeaYCMOT-
peHHbIX B HacToswmx Mpasunax onpegenerms CHA.

MC®O - mexayHapoaHble cTaHAapThl MHAHCOBOW oT4eTHOCTU. OnpeaeneHne cnpaBenMBoi CTOMMOCTU aKTUBOB U BENUYMHbI
06a3aTenbCTB NPOU3BOAUTCS B COOTBETCTBUM C MexayHapoaHbiM cTaHgapToM dmHaHcoBon otyeTHocTM (IFRS) 13 "OueHka
crnpaBennnBo CTOMMOCTU", BBEAEHHbBIM B ENCTBNE Ha TeppuTopum Poccninckon Pepepaumm npmkaszom MuHmucTepc tea mHaH-
coB Poccuiickon ®epepauun ot 28 nekabps 2015 rona Ne 217H «O BBeaeHumn MexayHapoaHbIX CTaHAapToB (oMHAHCOBOW OT-
YyeTHOCTN U PasbsacHeHun MexayHapoaHbIXCTaHAapTOB (oMHAHCOBOW OTYETHOCTU B AeNCTBME Ha TeppuTopumn Poccuiickon de-
AepaLmm 1 0 NPU3HaHUN yTpaTUBLLMMUK CUIY HEKOTOPbLIXNPUKa30B (0TAENbHbBIXNOMOXEHNA Nprka3oB) MMHUCTepCcTBa MHAHCOB
Poccuiickon ®egepauun» ¢ ysetom TpeboBaHuin YkasaHus LieHTpansHoro BaHka Poccuiickon ®epepaunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntovas uHble MCPO, npuMeHsiemMmble B COOTBETCTBMM C AEACTBYIOLMM 3aKOHOAATENbCTBOM B OTHOLLEHUA
naeBblX MHBECTULMOHHbLIXPOHOO0B.

CnpaBeagnuBas CTOMMOCTL (PUHAHCOBOro aktmea (PMHAHCOBOro obsizatenbCTBa) - 3TO LieHa KOTopas MOXeT OblTb nony-
YeHa Npv NPOAAXe aKkT1Ba UMK yNnadeHa Nnpu nepefade ob6s3aTenbCTBa B pe3ynbTaTe CAENKU , 3aKIMI0YEHHON MEXay He3aBUCKH-
MbIMU, XOPOLLO OCBEAOMIEHHBIMU U HE AENCTBYIOLLMMIY NOA AaBNeHneM 06CToATeNbLCTB CTOPOHAMM, HA OCHOBHOM Mnu Hanbo-
rnee BbIFOAHOM pbIHKE Ha AaTy OLEHKU B TEKYLLMX PbIHOYHLIX ycroBusax. Cnpaseanueasi CTOMMOCTb paccunTbiBaeTcsl 6e3 ydeTta
3aTpaT no caenke, 3atpaT Ha TPAHCNOPTUPOBKY, U HANOrOB, BKIMOYEHHBIXB CTOMMOCTb COENKU.

CI'IpaBe,EU'IMBaFI CTOMMOCTb MOXeT ObITb OOCTOBEpHO onpeaenieHa npu cneayrowmx ycrnoBuax:

e KOTMPOBKA (MHAHCOBOIMO MHCTPYMEHTa NYGIMKYeTCs Ha OCHOBHOM UNM HauGonee BbIOAHOM PbiHKE AAHHOMO UHCTPY-
MEeHTa;

e [eHeXHble NOTOKMW BOTHOLLEHWM OONTOBOMO MHCTPYMEHTa MOXHO 0GOCHOBAHHO paccumTaTh;

e cyuwecTByeT MoAerb OLEHKU, UCXOAHbIE AaHHbIE A KOTOPO MOXHO OLeHUTb JOCTOBEPHO.

HaGniopaemas v gocTtynHas OupkeBas nnow@anKka — TOProBasi Nowaaka pOCCMMNCKOM U (Unn) MHOCTPaHHOW B1pXu, 3akpern-
neHHas B MNMpasunaxonpegenerna CHAK KOTopon y YnpasnstoLen KoMnaHum eCTb AOCTYM, Kak HanpsaMyto, Tak U Yepes uHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OMpkeBble MoLwaaku NpuBeaeHbl B NPUNoXKeHun 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunn c aktTuBoM nnu obs3aTenscTBOM NPOBOAATCA C 4OCTATOYHOW YaCcTOTOM U B
A0CTaToO4YHOM 06beMe, NO3BONAOLLEM nonyyatb MHopMaumo 06 oLleHKax Ha MOCTOSIHHON OCHOBE, KOMMAaHNUS UMeeT AOCTY K
OaHHOMYPbIHKY Ha JaTy OUEeHKWU, He Bceraa 10T pPblIHOK, HAa KOTOPOM KOMMNaHUA 00bIYHO coBepLlaeTcaenku.

OcHoBHOM PbIHOK - PbIHOK (l/l3 4ymncna aKTVIBHbIX) C HanbonbLWMM Ans COOTBETCTBYIOLLEIoO akTuea Unm obs3aTenscTea 06 beMoM
TOProB N ypoBHEM aKTUBHOCTW.

ernMTHbII;I PUCK — PUCK BO3HMKHOBEHUA NMOTEPDb (y6bITKOB) BcrneagctBme HencnoJiHeHUA KOHTpareHTom obs3atenbCcTBNO goro-
BOpPY, BKIOYaa HeonnaTty KOHTpareHToM OCHOBHOTIO AOosira nmvnu NPOLUEeHTOB, NpUYNTaLLXCA B yCTaHOBJ'IeHHbIIZ A0rosopom
CPOK, a TakXe B pe3ynbTate UISMEeHEeHUA OLLEHKAN erDMTOCﬂOCO6HOCTM (er,D,VITHOFO pI/ICKa) KOHTpareHra (SM nTe HTa).

KpeanTHbI peUTMHI — MHEHME HE3aBUCUMOrO PEVNTUHIOBOIO areHTCTBa O CNOCOBHOCTV PENTUHIYEMOTO LA UCMONHATL NPU-
HATble Ha cebsi puHaHcoBble 06A3aTenbCTBa (0 ero KpeaMTocnoCobHOCTH, PUHAHCOBON HAAEXHOCTU, PMHAHCOBOM YCTONYMBO-
CTW), BbIP@XXEHHbIM C MICNOSb30BaHNEM PEVTUHIOBOWN KaTeropum no onpeaeneHHon penTMHroBOM LWKane.
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YpOBHM LieH Npu onpeaeneHny cnpaBefiMBon CTOMMOCTM ONpeaensitoTCs BCOOTBETCTBUMU ¢ MexayHapoaHbIM cTaHaapTom dm-
HaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTU», BBEAEHHBIM B AeCTBME Ha Tepputopun Poccuiickon
®epepaunn npukasom MuHnctepcTea gmHaHcoB Poccuiickon Pegepaumm 0128.12.2015 N 217H "O BBegeHMn MexayHapoaHbIxX
cTaHgapToB (OMHAHCOBOM OTYETHOCTU U PasbacHeHun MexayHapoaHblX CTaHAapToOB (PHAHCOBOW OTYETHOCTM B AEWCTBUE Ha
TeppuTopun Poccuiickon Pegepaunv n 0 Npu3HaHM yTpaTUBLLMMM CUITY HEKOTOPbLIXNPUKA30B (OTAENbHbIX MONOXEHWIA NpuKa-
30B) MuHuctepcTtea dwmHaHcoB Poccuiickon Pepepaummn’.

UcxoaHble AaHHble YPOBHA 1 - LIeHOBbl€ KOTUPOBKMU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN MOEHTUYHbIX
aKTUBOB MM 0683aTenNbCTB, K KOTOPbIM OpraHn3auna nMmeeT 4OCTyn Ha AaTy OLEeHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHbLIXK YPOBHIO 1, KOTOP bie SABMSOTCA
HabnogaembiMu, npAMO Unn KOCBeHHO, BOTHOLWLEHNN onpeaeneHHOoro aktmea nnu obs3aTenbcTBa.

UcxoaHble aaHHble YpoBHA 3 - HeHabnogaemMble UCXOAHbIE AaHHbIe B OTHOLLEHUK onpepaeneHHoro aktmba Unu obs3atenbcTaa.

OnepaunoHHas aebuTopckasa 3afoMmKeHHOCTb — AebuTopckas 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaloLas B Xo4e HopMarb-
HOro onepauMoHHOro LMKna, kotopas 6yaeTnoralleHa B Te4eHMe CPOKOB, YCTaHOBINEHHbIXB HacTosAWwmx MNpaBunaxonpeaernequs
CYA. JonyctMble CPOKM NPOCPOYKM, YCTAHOBMEHHbIE A OnepauroHHON AeBMTopCKOi 340 MKEHH OCTU, HE AOIMKHbI MPUBOAUTL
K Npu3HaHunio 6e3HafexHoM K NoNy4eHnto 3a00MKEHHOCTH, a Takke K o6ecueHeHuo 3aJ0MKeHHOCTU. Takas 3a40MKEeHHOCTb
OyneT peanusosaHa ynpasnsioLen KOMNaHNen B NOTHOM 06beMe B CPOKU, YKNaAblBaOLWLMECH B HOPMAIbHYIO PbIHOYHYIO (M
BHYTPEHHIOIO) NPaKTUKY B3aUMOAENCTBUS C KOHKPETHbIM BUAOM AeBMTOPCKOW 3240 MKEHHOCTU. Y CTaHOBEHHbIE CPOKU NpPo-
CPOYKM U UCMOnNHeHnsa 0653aTensCTB HE A0MKHbBI NPEBbILAaTe peKoOMeHayeMblX CPOKOB B HacTosawmx lNMpasunax onpegernenus
CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLwWwen KoMnaHum.

JkcnepTHoe (MOTMBMPOBaAHHOE) CYXAEHWe — 3TO AOKYMEHTarnbHO 0hopMneHHoe NpodeccnoHanbHoe CyxaeHne Y npasnsto-
Lev KoMnaHuu, cogepxatiee o60CHOBaHHbIE pacyeThbl 1 BblBOAbI 00 OLEHKe CnpaBeanvBon CTOMMOCTM aKTUBOB, O BENMYMHaX,
ncnonb3yeMblX B pacyeTe cnpaBeaniMBoi CTOMMOCTU, O BbISBNEHHbBIX OCHOBaHUAX NPU3HaHMs/NpeKkpaLleHnsa Npu3HaHs akiv-
BOB/06513aTENbCTB, O BbISIBNEHHbIX MPU3HAaKaxBO3HMKHOBEHMWS KPEeAUTHBIX PUCKOB 1 MPOYMX 06CTOATENbCTBAX, KOTOPbIE BANSAIOT
Ha OLEHKYCrnpaBeanMBon CToMMmocTu B cooTBeTcTBUM ¢ MCPO 13. NMprnmMmeHeHne Takoro CyxaeHusi 4ONyCTMMO B Criydasix, ycta-
HOBIEHHbIX HacToswmMu Npasunamu onpegeneHna CHA.

OBLLME MONOXEHUA

Hactosiwme lMpaBuna onpegeneHuns CTOMMOCTM YMCTbIX akTMBOB BupkeBoro naeBoro MHBeCTULMOHHOTO cpoHAaa
PbIHOYHBbIX (hMHAHCOBbLIX MHCTPYMeHTOB «lMepBas - ®oHA MocyaapcTBeHHbIe obnurauun» (ganee — N®)paspaboTaHsl B
cootBeTcTBUM C YKasaHnemNe 3758-Y 0125.08.2015, PegepanbHbiM 3akoHOM « O6 nHBECTULIMOHHBIXhoHAax» N 156-P3 o1 29
HosA6ps 2001 roga (nanee - PegepanbHbIn 3akoH "O6 MHBECTUUMOHHBLIX(OHAAX") U MPUHATEIMU B COOTBETCTBMM C HUMW HOpMa-
TUBHLIMW aKTaMMU.

Hactosauwme MpaBuna onpepeneHna CHAcoctaBneHbl B COOTBETCTBMM ¢ MexayHapoaHbIMU cTaHAapTamu mHaHCco-
Bol otyeTHoCcTM (MCDO), BBEAEHHBIMM B AENCTBNE Ha Tepputopun PP B yacTu, He NpoTMBOpeYaLlel ENCTBYIOLLEMY 3aKOHO-
Aatenbctey P®.

Hacrtosauwme lMpasuna onpenenenns CYHABcTynatoT B cuny ¢ 03.04.2023 r.

Hactosiwme lMNpaeuna onpegeneHnsa CHAonpegensioT:

e nepuoamyHocTb onpeaeneHma CHAun Bpems, No COCTOAHMIO Ha koTopoe onpegenserca CYHA, nopagok onpeaeneHns
cpegHerogoson CHA NMN®;

e  MOpsAJoOK onpeaeneHus gaTtel U BPEMEHMU, MO COCTOSTHUIO Ha KOTOPble onpeaensieTcs CTOMMOCTb MUMYLLECTBA, Nepeaax-
HOTO B OMfaTy UHBECTULMOHHbIXMaes MAN;

e KpUTEPUM NPU3HAHUA (MPEKPaLUEHMsI NPU3HAHWS ) akTUBOB (00s13aTeNbLCTB);

e MeToabl onpefeneHns CTOMMOCTY aKTUBOB U BENWYMH 06A3aTenb CTB, MOAENW OLLeHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT B//Ja aKTUBOB;

e  MOPSA0K NPU3HaHWS PbIHKOB aKTUBOB M 06513aTENbCTB aKTUBHBLIMU;
KpuTepum Bbibopa cnocoboB 1 MoAernen OLEHKM CTOMMOCTY B 3aBUCMMOCTM OT BUAOB aKTUBOB 1 0683aTeNbCTB, a Takke
nepeyeHb akTMBOB, MOASIEXALUMXOLIEHKE OLEHLLMKOM, U NEPUOANYHOCTb MPOBEAEHUSA TAKOW OLIEHKY;

e  MOpSAOK KOHBEPTALMU BENIMYMH CTOMMOCTEN, BbIPAXXEHHBIX B OQHOM BantoTe, B APYIYIO BarsoTy;

e MOpSAoK OPMMPOBaHMS pe3epsa Ha BbinnaTy BO3HarpaXxkaeHus, NnpefycMOoTPEHHOro cooTBeTCTByOLMM nuuam lMpa-
sunamu 4Y NMNO;

e  OpPSAOK YPErynupoBaHUA pasHOrmacuin Mexay ynpaensLleli KoMnaH1en 1 cneunanu3npoBaHHbIM Aeno3utaprem npm
onpeaeneHnn CToMMOCTU YACTbIX aKTUBOB.

Mpasuna onpeaeneHus CHA Mmoryt Takxe onpeaensaTb NOPSAOK OCYLLECTBIEHMS UHbIX NPOLeayp B Lensix pacyeta
CYA MNP n pacyeTHOM CTOUMOCTU MHBECTULMOHHOrO nas NMN® B cnyyasax, npegycMOTpPeHHbIX 3aKOHO4aTeNbCTBOM U HOpMa-
TMBHbIMU akTamu bBaHka Poccuu.
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N3meHeHusa n gononHeHus BHactoawme Mpasuna onpeaenerHns CHA moryT 6biTe BHECEHbI B Cry4asix, yCTaHOBMEH-
HbIX HOPMaTUBHbIMM NPaBOBbLIMM akTaMu. B cnyyae Heo6Xx0AMMOCTN BHECEHNS M3MEHEHUI 1 JonoNHeHun B [MpaBuna onpene-
nexus CYA kK HUM npunaraeTcst NOACHEHUE NPUYMH BHECEHUSA TAKUX UISMEHEHUI 1 JOMONHEHWI U yKa3blBae Tcs AaTa Havana
NpUMeHeHUs N3MEHEeHUI U 4OoNONHEHUN B HacTosawme Mpasuna onpeaeneHns CHA.

NEPUOOUYHOCTbL OMPEQENEHUA CYA U NOPSAOK ONPEQENEHUA CPEOHErOOQOBOW CYA NMUd

CYA onpepensieTcs kak pasHuLa Mexay CToOMMOoCTb o Becex aktneos NN (nanee — akTuBbl), U BENUYMHOM Bcex 00s-
3aTenbCTB, NoANeXallMX UCTIONTHEHMIO 3a CHET YKa3aHHbIXaKTUBOB (fanee — ob6sa3aTensbCcTBa), Ha MOMeHTonpeaeneHms CHA.

CYA MNP onpenensaeTtca no coctosiHvio Ha 23:59:59 gaTel, 3a koTopyto paccymTbiBaeTcs CHA, ¢ y4eTOM OaHHbIX,
pacKkpbITbiIXHa YKa3daHHY0 AaTy B LOCTYMHbIX ANS YNPaBnsiowen KoMnaHUmM UCTOYHMKAaX, BHE 3aB1UCUMOCTY OT YaCcOBOTO nosica.

CYA onpepensieTcs He no3gHee paboyero AHSA, CneayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIN OCYLLECTBNSETCS
onpeaeneHne CHA.

CYA TIN® onpepenseTcs:

. Ha JaTy 3aBepLueHus (OKoH4YaHus) popmuposaHus MNNG;

. nocre 3asepLueHns (okoHYaHus) opmuposarHns MNP - kaxabin pabounii AeHsb;

. B Criydae NpUOCTaHOBMNEHUS Bblgauu, NoraweHms ¥ o6MeHa MHBECTULMOHHBIX MAeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noralieHns n oomena;

. B criydae npekpatleHus NN - Ha gaty BO3HMKHOBEHMWSI OCHOBaHUS €ro NpekpaLleHns U Ha nocrneaHnn paboymnii oeHb
Kak[4oro kaneHgapHoOro MecsiLa 4o KaneHaapHoro Mecsaua, NpeALlecTBYOLWEro Mecsly, B KOTOPOM NaeBo UHBECTULMOHHBIN
doHA ucknoyeH ns peectpa NMNo.

CpegHeropoBasa CHA MN® (nanee — CI'CYA) Ha ntoboli AeHb onpefenseTcs Kak oTHoweHne cymmbl CHAHa KaxabIn
pabouuni oeHb KaneHgapHoro rogaa (ecnv Ha pabounii aeHb kaneHaapHoro roga CHA He onpefenanach - Ha nocneaHui AeHb ee
onpefeneHus, NpeaLIecTByOLLMIA TaKOMY AHI0) C Ha4yana roga (c AaTtbl 3aBeplueHus (OKOHYaH 1si) bopMUpoBaHUS NaeBoro H-
BECTMLMOHHOTO dhoHAa) Ao AaTbl pacyeta CTCYAk uicny pabounx aHew 3a 3TOT nepuoa.

B uensax onpepenenus CTCYA patoi, 3a koTopyto onpegensietca CHA NMU®, noHumatroTcst Bce gathbl onpeaerneqnst
CYA NN, ykazaHHble B HacTosawmx Mpaeunax onpegeneHus CHA

CYA MNP, B Tom uncne CIFCHYA MNP, a Takxke pacyeTHasi CTOUMOCTb MHBECTMLMOHHOrO nas M onpegensiorcs ¢
TOYHOCTb0 10 ABYX 3HAKOB MOCIE 3ansToW, C NPUMEHEHMEM MPaBn MaTeMaTMyYeCcKoro OKpyrneHus B Bantote onpeaeneHns CHA
B cooTtBeTCcTBUM C [Mpasunamu OY NN, gericteyrowmmun Ha gaty onpegeneHus CHA

NOoPAAOK ONPEAENEHUA OATbl U BPEMEHWU, MO COCTOAHUIO HA KOTOPbLIE ONPEOENAETCA CTOUMOCTb
MMYLLECTBA, NEPEOAHHOIO B OIMJIATY MHBECTULMOHHBIX MAEB MNMUA®

CroumocTb MMylecTBa, nepefaHHoro B onnaTty MHBeCTUUMOoHHbIX naes NN ®, onpeaenseTca B COOTBETCTBUN C Tpe-
6oBaHuaMU degepanbHoro 3akoHa « O6 MHBECTULIMOHHBIXGOHAAXY , MPUHSATBIMU B COOTBETCTBUN C HAM HOPMaTUBHLIMU aKTamu,
TpeboBaHnsammn YkaszaHusa Ne 3758-Y n Hactoawmmu MNpasunamu onpegeneHns CHA.

[aTta, no COCTOAHUIO HA KOTOPYIO onpeaenseTcs CTOMMOCTb UM yLLIECTBA, NepefaHHOro B OnnaTy UHBECTULMOHHBIX
naes MN®, He MoXxeTObITb ONpeaeneHa paHee AaTbl Nepeaaym Takoro MMyLeCTBa B OnnaTy MUHBECTULNOHHBLIXMAEB, 3@ UCKITO-
YeHWeM CnydaeB onpeenieHns CTOMMOCTV MUMYLLECTBA, MepeaHHOoro B onaTy MHBECTUUMOHHbIX Naes MU ®, Ha ocHo BaHUM OT-
yeTa oueHLImKa.

[aTta, no COCTOAHUIO Ha KOTOPYIO onpeaensieTcs CTOMMOCTb UMYLLECTBA, NepeAaHHoro B onsaTy MHBECTULIMOHHbIX
naes [MN®, Ha OCHOBaHMM OTYETA OLEHLIMKA, HE MOXET ObiTb paHee Tpex MecsiLeB A0 AaTbl Nepejayn Takoro MMyLWecTsa B
onnarty UHBECTULMOHHbIXMaeB MAND.

CTOMMOCTb MMYLLECTBA, MepenaHHOoro B onnaTy MHBECTMLMOHHbLIX naeB MU®, onpegenseTtca no COCTOSAHMIO Ha
23:59:59 Ha paTy nepefayn nMmylecTea B onnaTty MHBeCTUUMOHHbIXNaes MN®.

KPUTEPUN NPU3HAHUA (MPEKPALLEHNA NMPU3HAHWUA) AKTUBOB (OBA3ATENBbCTB)

AKTMB — 3TO pecypc, KoHTponupyembi MNP B pesynbTaTe NpOLbIX COOLITUIA, OT KOTOPOTO 0XXUOAETCHA MPUTOK KO-
HOMWYECKUXBbITO B Oyayluem.

AKTUBBI NPU3HAOTCS B TOM cnydae, eCnn OHM nonydeHbl B pe3ynbTaTe npoLwnbiX cobbITUi, KOHTpOJMpyembl, nno
HeCeT BC& OCHOBHbIE PUCKU, N OXXNOaeTNnoNydnTb BCE€ OCHOBHbIE BbIro4bl OT UCNOJ1b30BaHUA JAHHBbIXaKTUBOB B 6yuyu.|,eM, a unx
CTOMMOCTb MOXET ObITb HagEXHO on peneneHa.

Ob6s3aTenbCTBO —3TO CylwecTByolwas 0653aHHOCTb, BO3HUKAOLLAS M3 NPOLLMbIXCOOLITUI, B pe3ynbTaTe MCNOSNHEHMS
KOTOpon oxxunaaeTca BblbbiTMe 3 PoHaa pecypcoB, 3aknovaoLLmx B cebe aKOHOMUYECKME BbIroabl.

KpnTepun npusaHaHus (NpekpalleHns NnpusHaH1s ) akTMBOB U 06a3aTenbCTB NpeacTaBneHbl B [MpunoxeHun 1.

METOAbI ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENBLCTB
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CTtoumocTb aKTMBOB M BenunuMHa o653aTeNbCTB ONpeaensaTcsa no cnpaseasivMBoil CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb akTBa MOXETOoNnpeaensiTbCsl Ha OCHOBaAHUM OTYETa OLEHLUMKA, ECIM TaKOW OTYET COCTaBMEH OLIEHLLMKOM,
B OTHOLLEHMM KOTOPOTO CO CTOPOHbI CAMOPErNyNUpyeMbIXOPraHM3aLmin OLEHLLMKOB HE MPUMEHSANUCH B Te4eHMe ABYX NeT B KONu-
YyecTBe OBYX M Gonee pa3 Mepbl ANCUMNIMHAPHOMO BO3AENCTBUS, NpeaycMOTpeHHble ®eaepanbHeiM 3akoHoM "O6 oLeHOYHON
aesitenbHocTn B Poccuiickon ®epepaummn”, a Takxke BHYTPEHHUMU JOKYMEHTaMM CaMOperynmpyeMbiXOpraHn3auunin OLEHLLMKOB,
M CTaXk OCYLLECTBMNEHMS OLIEHOYHOM AEATENBHOCTM KOTOPOrO COCTaBMNSIET HE MEHEee TPEX NIET, a TakK Xe UMELUMM KBanMdguka-
LIMOHHBIV aTTecTaT Mo COOTBETCTBYIOLLEMY HarnpaBreHWIo OLEHOYHOW AeATENbHOCTH.

B cnyvae onpeneneHns CTOMMOCTY akTBa Ha OCHOBAHUM OTYETA OLIEH LUMKA AaTa OLeHKM CTOMMOCTM JOJKHa ObITb He
paHee LWecTu MecsiLeB 0o AaTbl, N0 COCTOSIHUIO Ha KoTopyto onpeaensietca CYA. Mpwu 3ToM CTOMMOCTb akTuBa onpeaensiercs
Ha OCHOBaHWW AOCTYMHOrO Ha MOMeEHT onpeaeneHuns CHA oTueTa oueHLImMKa ¢ JaTon oLueHKn Hanbonee 6nmskon k aate onpe-
AeneHuns CTOMMOCTM akTUBa, COCTaBNEHHOro ¢ cobniogeHnem TpeboBaHUN HOPpMaTUBHbBIXPABOBbLIX aKTOB.

Ha ocHoBaHMM OTHeTa OLEeHLIMKa onpeaenseTcsa cnpaBeanneas CTOMMOCTb MO CNeAYIOWMM akTUBaM:

e LleHHble Gymaru, No KOTOPbIM B COOTBETCTBMM C HacToswmmu MNpasunamu onpege neHnst CHA oTCyTCTBYIOT UHbIE CNO-
CcoObl OLIEHKU;

e [lebGuTOpcKas 3a40imMKEHHOCTb, B Criydae Hannuus npu3HakoB 06ecLeHeHNs 1 HEBO3MOXHOCTU MPUMEHEHUS UHbIX Me-
TOL0B ONpeaeneHns cnpaBeanveo CTOMMOCTY.

MOLOEJIN OLEHKM CTOMMOCTU LIEHHbIX BYMAI

AKTVBHBIM PbIHKOM A51S LeHHOW Bymaru, AoNYLUEHHOW K Topram Ha POCCUIACKON UM MHOCTPAHHOW BrpiKe NpusHaeTcs
AoCTynHas u Habniogaemas bupxxesas nnowagka B criyyae ogHOBPEMEHHOM0 COBNIOAEHNS HUXKENnepeUunCneHHbIXYCIIoBUIA:

e LeHHasi Gymara gonylleHa Kk Topram Ha pOCCUMINCKOM UM MIHOCTPaHHOM Bupxke, NnpuseaeHHON B MpunoxeHumn 2;

e Hanuums LeHbl (KOTMPOBKMW) Ha AaTy onpeaeneHns cnpaseainBon CTOMMOCTH;

e KOnM4ecTBO caenok 3a nocnegHue 10 (decats) Toproeeix gHen — 10 (Jecsats) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix gHen npebicnn 500 000 (MATbcoT ThicAY) pydnen (1nm
COOTBETCTBYIOLLMIN pYOneBbIi 3KBMBaNeHT No Kypcy baHka Poccuun Ha gaty onpegeneHns akTUBHOTO PbIHKA,
ecnun ob6bem caenok onpeaeneH BMHOCTPaHHOW BanoTe).

B cnyyae, ecnu Ha gaty onpegeneHna CHAHa kakon-nnbo bupxe He NPOBOAUNUCH TOPTU, AN onpeneneHns akTMBHO-
CTV PbIHKA MCNOMb3YOTCA AaHHble 3TON OMpPXK Mo nocrnegHemMy 6nvkanliemMmy TOproBomMy AIHHO.

[ns oueHkn cnpaBeAnuBOM CTOMMOCTU LeHHbIXOyMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOW PbIHOK OISl LeHHbIX Oymar B
uensx HacTtoawmx Mpasun onpegene-
Hua CHA

MopsaoK NpU3HaHUA pbiHKAa OCHOBHbLIM

[OnA pocCUMUCKUX LIeHHbIX Gymar

Ons obnurauun BHeLWHUX oO6GNUraumoH-
HbiX 3aMoB Poccuiickon depepauum,
AONroBbIX LeHHbIX OyMar MHOCTPaHHbIX
rocygapcTs, eBpooGnurauum  MHo-
CTPaHHbIX 3MWUTEHTOB, [OONrOBbLIX LIEH-
HbIX OymMar MHOCTPaHHbIX rocyAapcTs,
LeHHbIX Oymar MeXAyHapoaHbIX ¢u-
HaAHCOBbIX OpraHu3aumii, AoNyLIeHHbIX
K TOopram Ha pOCCHUMUCKOW OupxeBOMn
nnowaake

Mockoeckas 6upxa, ecnv MockoBckas bupxa aBnseTcs akTMBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas Gupxa He ABNsieTcs akTUBHbIM PbIHKOM — POCCUI-
ckas bupkeBas nnoLwaaka u3 Ynmcna akTMBHbIX PbIHKOB, MO KOTOPOM onpeaerieH
HanMbonbLWMn 0OLWLKMIA 06BEM CAENOK NO KOMNMMYECTBY LIeHHbIX Bymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEW.

Mpw oTcyTcTBUM MHGOPMaumm 06 o6 beme coenoKno KONMYECTBY LEHHbIXOymar
ncnonb3yeTtcs uHdopMaums 06 o6bemMe caenok B AEHEXHOM BblipaxeHuu. [MNpu
paBeHCTBe obObeMa CAEeNOK Ha pasnuMyHbIX TOProBbIX NMOLWAAKaxX OCHOBHbLIM
PbIHKOM cUMTaeTcs Toprosas nnowazka c HanbonbLLIMM KONMYeCTBOM CAENoK3a
OaHHbIV Nepuoa.

[ONfA MHOCTPaHHbIX LEHHbIX Oymar v
LieHHbIX Oymar MexayHapoAHbIX KOM-
naHum

MHocTpaHHas unu poccumnckas bupka us ymcrna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLM 00LWKMIA 06BEM COENOK NO KONMMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEMN.

Mpw oTcyTcTBUN NMHGOPMaLmm 06 06beme caenok no KoNMYecTsy LleHHbIXOymar
ncnonb3yeTtcs uHopMaumns 06 oobemMe coenok B 4EHEXHOM BblpaXxeHuu. Mpu
3TOM BENUYUHBI 06BEeMa CAenoK B BanioTe KOTUPOBKM NepeBoaATCA B pyonu no
Kypcy baHka Poccun Ha paty onpegeneHus CHA. MNpu paBeHcTBe o6bema cae-
NOK Ha pasnmnyHbIX TOProBbIX MIOLWAAKaX OCHOBHbLIM PbIHKOM CHMTAETCs TOPro-
Bas nnowagka ¢ HambonbLLUMM KONMYECTBOM CAENOK 3a AaHHbIV NepUOoA.
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Ons obnurauun BHELWHUX OGNUrauuoH-
HbIX 3anMMomM Poccuickon ®epepauum,
[ONTroBbIX LIeHHbIX OymMar MHOCTpaH-
HbIX rocyaapcTB, eBpooGnurauuim MHo-
CTPaHHbIX 3MUTEHTOB, AONIFOBbIX LieH-
HbIX GyMar MHOCTPaHHbIX rocyAapcTs,
LeHHbIX Oymar mexxayHapoaHbix ¢u-
HaAHCOBbIX OpraHu3auun, OnA KOTopbIX
OTCYTCTBYeT LieHa aKTMUBHON POCCUM-
CKOM OMpXxeBoW nnowagku

BHebupxeBol pbIHOK.

[nsa oueHkun cnpaBe,u,nleoM CTOMMOCTU LI,eHHbIX6yMaF MCcnonb3ynTCA Moaesi OLLEeHKN CTOUMOCTU LI,eHHbIX6yMar, ans
KOTOpbIXonpeaeneH aKTUBHbIN PbIHOK, n MO4ENN OUEHKN CTOMMOCTH LI,eHHbIX6yMaF, Ona KOTopblIXHe onpeaeneH aKTUBHbIN pbl-

HOK, a TakXXe Mmoaesnn oueHKN, No KOTopbIM onpeaeneH aHanorMyHbIN aKTuB.

Mopenu oLeHKU CTOMMOCTU LEeHHbIX Bymar, Ansi KOTOpbIX onpepensieTcsi akTMBHbIN GupxkeBoW pbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

Mopsaok onpeaeneHus cnpaBeafiBOM CTOMMOCTU

LleHHas 6ymara poccumn-
CKOro 3MUTEHTa

Ansaobnurauum BHELWHUX
06GNUrauMoHHbIX 3auMOM
Poccuiickon Peaepauum,
[ONToBbIX LLIeHHbIX Gymar
MHOCTPaHHbIX rocy-
napcTB, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEH-
TOB, AONroBbIX LEHHbIX
OymMar MHOCTPaHHbLIX roc-
yAapcTB, LEHHbIX Oymar
MeXAYHapoAHbIX ¢uHaH-
COBbIX OpraHusauum, Ao-
NylWEeHHbIX K Topram Ha
poccuinckon bupxeson
nnowaake

Onaobnuraumini poCCUACKUX IMUTEHTOB. [nsA obnuraumin BHELWHUX OGNUrauMOHHbIX 3aW-
MoB Poccuiickon ®epnepauum, AONTOBbIX LIEHHbIX Bymar MHOCTPaHHbIX rocyaapcTts, eB-
poobnuraumi MHOCTPaHHbLIX 3MUTEHTOB, AONTOBbIX LIEHHbIX GyMar MHOCTPaHHbLIX Focy-
[apcTB, LeHHbIX Gymar MeXxayHapoAHbIX (PUHAHCOBBLIX OpraHM3auui, [OMYLEHHbIX K
TOpramMm Ha poCCUMCKOWN GupkeBOW nnowaake

Ona onpepeneHus cnpaBeAnvMBoi CTOMMOCTV MCNONb3YIOTCA Crneaylowme LieHbl OCHOBHOM
pbiHKa (M3 YMCna akTUBHbIX POCCUNCKMXBUPXK ), BoibGpaHHbIe B crieaytolieM nopsiake (yobiBaHus
npuopwuTteTa):

e  CcpefHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHUsl TOProBOM CECCUM POCCUIACKON
6upxu Ha paTy onpegeneHus CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSI TOPFOBOW CECCUM POCCUMICKOM BUPXKM Ha
naTty onpegeneHus CHA.

CnpaBeanveasi CTOMMOCTb AOJSITOBOM LieHHOW Bymaru onpeaenseTcs ¢ ydeToOM HaKoMeHHOM
KYNoHHOro Aoxoaa Ha aaty onpeaenexHns CYA

Ecnn Ha paTy onpepgeneHna CHA OTCYTCTBYIOT LiEHbl OCHOBHOIO pPbIHKA, AN onpeaerneHns
cnpaBeAnuBOA CTOUMOCTM LIEeHHOW Bymary NpuMeHsIloTCA MoAenn OLEeHKU CTOMMOCTY LieHHbIX
BGymar 2-ro ypoBHs, 3a UCKMIOYEeHEeM Crnyvasi, korga OTCyTCTBME PbIHOYHBIX LieH 06ycrnoBneHo
HEeTOproBbIM HEM OCHOBHOIO pbIHKa. B atom cnydae Ha gaty onpepeneHua CHA gonyctumo
MCrnonb30BaTh LeHbl NOCNeAHEro TOProBoro AHS OCHOBHOM BUPXK.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHoi KoMna-
HUM

[ns onpefeneHus cnpaBeasiMBO CTOMMOCTU UCTIONb3YeTCs LieHa 3aKpbITUSt OCHOBHOTO pbiHKa
Ha JaTy onpegeneHuns CHANpYW ycrioBun nNoaTBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKkpbiTUsA NPU3HAETCA KOPPEKTHOM, ECNN PaCKpPbIThl AaHHbIE 06 06beMe TOpros 3a [ eHb
1 06bEM TOProB HE PaBEeH HYTHO.

Ecnu Ha pgaty onpegeneHusa CHA oTCyTCTBYIOT LeHbl OCHOBHOIO pbiHKA, ANS onpeaeneHus
cnpaBefnMBON CTOUMOCTU LIEHHOM Bymaru NpUMeHSII0TCA MOLENWN OLIEHKA CTOMMOCTM LiEHHBIX
6ymar 2-ro ypoBHsi.

Ecnn Ha paty onpepgeneHna CYHA OTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKA, ANA OnpeaerneHms
cnpaBeAnuBOMA CTOUMOCTU LIeHHOW Bymary NpuMeHsIloTCA MoAenn OLEeHKU CTOMMOCTY LieHHbIX
BGymar 2-ro ypoBHsl, 3a MCKITIOYEHMEM Cydasi, KOrga OTCYTCTBUE PbIHOYHBIX LieH 06ycrnoBneHo
HEeTOpProBbIM IHEM OCHOBHOIO pbIHKa. B atom cnydae Ha gaty onpepenenua CHA gonyctumo
ncnonb3oBaThb LieHbl NOCNeAHEro TOProBOro AHS OCHOBHOWN Bupxu.

Mopenu oueHKM CTOMMOCTU LIEHHbIX Dymar, Ans KOTOpbIX onpefensAeTcsl akimBHbI BHeOMPXeBOW PbIHOK MNu Ans
KOTOPbIX MMEIOTCA Habniopaemble AaHHbIe B OTCYTCTBAM LEeH 1-ro ypoBHA (2-W ypOBEHb)

LieHHbIe Bymaru

Mopsaaok onpeaeneHnsa cnpaBean MBOW CTOMMOCTU
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LleHHas 6ymara poccui-
CKOro aMUTEeHTa, LieHHas
6ymara MHOCTpPaHHOro
3MUTEHTa, a TaKke aKuun
MeXAyHapoAHbIX Komna-
HUA

Ansa o6nurauuini pocCUMCKUX 3IMUTEHTOB B Nopsiake YobiBaHUS NpuopuTeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpom HP[ (no MeTogonoruam, yrBepaeHHbIM
01.12.2017 nno3gHee) ¢ MCNOMb30BaHNEM METO0B OLIEHKU, ONpeAeNeHHbIE B COOT-
BETCTBMM C MeTodamu 1,2 (npuoputeToTAaeTCs LeHam, onpeaeneHHbIM no nocnea-
Hen yTBepXX4eHHOW MeToANKe OLEeHKM).;

e MOAernb OLEHKN Ans LeHHbIX Gymar, HOMUHUPOBaHHbLIX B pyONnsix, B COOTBETCTBUU C
MpunoxeHuem 3 (Moaenb OLEHKM OTHOCUTCH KO BTOPOMY YPOBHIO LIEH, B CNy4ae nc-
Nnonb30BaHNSA HabNJAEMbIXCXOAHbBIX AAHHbIX.

Mpun OTCYTCTBUU HeobxoaMMbIX AaHHbIX Ans pacyeTa CTOMMOCTU, cnpaBeannBasa OLEHKa
onpegensaeTtcs Ha 3-M YPOBHE OLEHKHU.

CnpaBeanueas CTOMMOCTb AOSMTOBOM LIeHHOW Bymary onpeaenseTcs ¢ yHeTOM HaKOMeHHO
KYMOHHOro goxoAa Ha aaTty onpeaeneHuns CHA.

B cny4ae oTcyTcTBUSI yKa3aHHbIX LlEeH B COOTBETCTBYIOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI31 C HETOPrOBbIM AHEM GUPXK, MO MTOraM TOProB Ha KOTOPbIX ONPeaenstoTcs pacyeTHbIe
UeHbl, ANs Lenen onpeaeneHuns cnpaseiuBoi CTOMMOCTM aKTUBOB UCNONb3YeTcs LieHa, pac-
CcYMTaHHasi No MToram NocrneaHero TOproBoro AHs. Takon Nnoaxoa UCNonNb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMUSATb HA 3HAYEHMEe pac4eTHOM LieHbl B HETOPTO-
Bbl/ AEHb.

O6nurauma BHeLHWUX OO-
JIUrauMoHHbIX 3aiMOB
Poccuinckon ®enepauum

JonroBas ueHHasa bymara
MHOCTPaHHbIX rocyaapcts

EBpooGnuraumst MHO-
CTPaHHOro 3MMUTEHTa

LleHHas 6ymara mexayHa-
poAHou hUHAHCOBOW Op-
raHMsaumm

[lna onpepeneHuns cnpaBeanneon CTOMMOCTH, NCNonNb3yTCA Habnogaemble LeHbl BH66I/1p-
XK€eBOro pblHKa, Bbl6paHHbIe B cnegywuwem nopsanke (yﬁbIBaHMﬂ npmopMTeTa):

e UeHa, paccunTaHHas LieHosbiMm ueHTpom HP[ (no meTtogonormam, yreepxaeHHbIM
01.12.2017 nno3gHee) c UCNoNb30BaHNEM METOL0B OLIEHKU, ONpeereHHbIe B COOT-
BETCTBMM C MeTodamu 1,2 (npuoputeToTaaeTCs LleHaM, onpeaeneHHbIM No nocned-
Hen yTBePXXOEHHOM MeToANKe OLEHKM). Icnonb3yloTca LieHbl, pacCYMTaHHbIE Ha OC-
HOBaHWW AaHHbIX UCKMOYMUTENIBHO U3 POCCUNCKUXUCTOYHUKOB;

e  WHAOMKATMBHAsA LeHa, onpeaeneHHas no metoanke « Chonds Estimation onshore»,
packpbliBaemas rpynnow komnanun Cbonds Ha gaty onpeaeneHus CHA.

Ecnu ykaszaHHble LeHbl OTCYTCTBYIOT, AN LeHHON Bymaru npuMmeHsaeTcs 3 -1 ypoBEHb OLLEHKN
cnpaBeiMBON CTOMMOCTU LIeHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb AONTOBOW LIeHHON Bymaru onpegensieTcs ¢ ydeToM HaKOMMNeHHOM
KYMOHHOro goxoda Ha aaty onpeaeneHuns CHA.

B cnyyae oTcyTcTBUSI yKa3aHHbIX LleH B COOTBETCTBYOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTOPbIX ONpenenstoTcsa pacyeTHble
UeHbl, ANs Lenen onpeaeneHuns cnpaseiMBoi CTOMMOCTM aKTUBOB UCMONb3YeTCs LieHa, pac-
CcYMTaHHasi No UToraM NOCNeAHEro TOproBoro AHA. Takon noaxo UCnornb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLIECTBEHHO MOBNUSATL HA 3HAYEHUE pacYETHON LLEHbI B HETOPTO-
Bblli A€Hb.

LleHHas 6ymara, npuo6pe-
TEHHas Npu pasmeLleHUn

LleHa npnobpeTeHus.

C paTtbl NOSABNEHUS LIEH, MO3BONSAIOLLMX npon3BeCcT OLEeHKYNO AaHHbIM aKTUBHOTO OCHOB-
HOTro pblHKa, CnpaBeannead CTOMMOCTb onpeagendeTca BOOLEM nopagke.

Mpwu oTcyTcTBUM yKa3aHHbIX UeH B TeyeHue 10 pabounx gHen ¢ gatbl pasMeLleHUst MOXET
NPUMEHATLCA LieHa pa3MeLleHNs, CKOPPEKTMPOBAHHAsA NPONOPLMOHANbHO HA M3MEHEHMe

kntoyesow ctaBku baHka Poccun 3a atoT nepuog.

HaunHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb onpeaenseTcs B 06WeM nopaake.

Mopaenu oueHKM CTOMMOCT LieHHbIX 6yM3r, AnA KOTOPbIX He onpepgenseTcs aKTMBHbIN PbIHOK N OTCYTCTBYIOT

Habnogaemble AaHHble (3-U YpOBEHb)

LleHHbIe Oymarun

Mopsipok onpeaeneHusa cnpaBe4fiMBoM CTOMMOCTU
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O6nuraumm poccUMUCKnx
3MUTEHTOB (3a MUCKITHOYe-
HUeM obnuraumn BHeLUHUX
06NUrauMoHHbIX 3aliMOB)

O6nurauum, HOMMHUPO-
BaHHbIe B pyonsax

[ns onpegeneHus cnpaBeAnnBoi CTOMMOCTY UCMONb3YIOTCS cledylolye LeHbl B nopsake
yObIBaHWUSA NpuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpom HP[ (no MeTogonoruaMm, yrBepaeHHbIM
01.12.2017 n no3gHee) ¢ UCNonb30BaHNEM METOLOB OLEHKH, , ONpeaerieHHbIe B Co-
OTBETCTBMM C MeTogamu 3 (MpMopuTETOTAAETCA LleHaM, onpeaeneHHsIM No nocnes-
Hen yTBepP>XXAEHHOW MeTOAUKE OLEHKN).;

e MHAeKcHas LeHa, onpeeneHHas no metoauke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemasi UHpopmMauuoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHoOM MHGoPMaLmMoHHOM rpynnbl « MHTepdakey;

e MoOAenb OLEHKN AN LeHHbIX Bymar, HOMUHUPOBaHHbIX B pybNnsx, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4ae uc-
Norb30BaHUsA HeHabnt4aeMbIXUCXOAHbIX AaHHbIX);

e  UCMOJb3YyeTcsl CTOUMOCTb, ONpeaeneHHas OLEHLLMKOM Mo COCTOSIHWIO Ha AaTyHe pa-
Hee 6 (LLecTb) mecaueB o gatel onpeaeneHuns CHA*.

*Ucnonb3oBaHue cnpaBeannBon CTOMMOCTUN, ONpenesieHHON Ha OCHOBAHMM OTYEeTa OLEH-
LyKa, orpaHn4nBaeTca ycnoBuamu, npuMmeHaemMbiMn B Criydae BO3HMKHOBEHUA cobbITniA, Be-
Ayumx K obecueHeHno akTuBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBeanueas CTOMMOCTb AOSITOBOM LIEHHOW Bymary onpeaenseTcs C yMeTOM HaKOMeHHOM
KYMOHHOro AoxoAa Ha aaTy onpeaenenms CHA

B cnydae oTcytcTBUSA yKa3aHHbIX LEH B COOTBETCTBYOLLMX WMHGOPMaLUOHHBIX CMCTEMaX B
CBSI3U C HETOProBbIM AHEM BUPX, NO UTOraM TOProB Ha KOTOPbLIX ONpeaensitoTca pacyeTHbIe
LeHbl, AN Lenewn onpeneneHnsi cnpaseanmBoi CTOMMOCTM akTMBOB MCMONb3YeTcs L eHa, pac-
CYMTaHHasi No MToram NocrneaHero TOproBoro AHs. Takon Nnoaxoa UCMNonNb3yeTcs B OTCYTCTBUE
COObITUN, KOTOPbIE MOITM CYLLLECTBEHHO MOBMUATb HA 3HAYEHMNE PACYETHOW LiEHbI B HETOPro-
Bbl/ AEHb.

O6nurauma BHeLHWUX OO-
JIUrauMoHHbLIX 3aMOB
Poccuiickon Penepauum

[donroBas ueHHasa bymara
MHOCTPaHHbLIX rocygapcTB

O6nurauus MHOCTPaHHbLIX
3MUTEHTOB

EBpooGnuraumsi MHO-
CTPaHHOro 3MUTEHTa

LleHHasa 6ymara mexpayHa-
poaHon huHaAHCOBOM Op-
raHusaumm

[ns onpepeneHusa cnpaBeannBon CTOMMOCTU UCNOMNb3YIOTCA Cneaylowme LeHbl B nopsake
yobIBaHMA npuopuTteTa:

e  UeHa, paccuntaHHas LieHoBbIM LeHTpoM HP[ (no meToaonormsim, yreep>kAeHHbIM
01.12.2017 nno3agHee) ¢ UCNonb30BaHNEM METOLOB OLEHKU, ONpeaerieHHble B Co-
OTBETCTBMM C MeTogamMu 3 (NpuopuTeTOTAaETCA LieHaMm, onpeaeneHHbIM Mo Mno-
cnegHen ytBep>KAeHHOM MeToanKe oueHKN). Icnonb3yloTcs LeHbl, pacCYMTaHHble
Ha OCHOBAHWUW JAHHbIXUCKIOYNTENBHO N3 POCCUIACKUXUCTOYHMKOB;

e UeHa, paccunTaHHas LieHoBbiM ueHTpom HP (o MeTogonoruaMm, yrBepXAeHHbIM
01.12.2017 n no3gHee), onpefeneHHbIe B COOTBETCTBMM ¢ MeTogamu 1,2, 3 (npuo-
puTeT oTA4aeTcsa LeHaMm, OnpeaerieHHbIM Mo NocneaHen yTBepXxageHHOM MeToavke
OLIEHKMN).

e UWHAMKATMBHAagA LeHa,onpegeneHHas no metoamke « Cbonds Valuation», packpbiBae-
Masi rpynnowv komnaHuin Cbonds Ha aaTty onpegeneHus CYA;

e  UWHAOMKATMBHAsA LieHa, onpeaeneHHas no metoamke « Cbonds Estimation», packpbiea-
emasi rpynnov komnaHun Cbonds Ha gaty onpegenexnnsa CHA;

e  UWHAEKCHas ueHa,onpegeneHHaano metoamke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemMas UHpopMaLunoHHo-aHannTmyeckum npogyktom RuData Price MexayHa-
poaHon nHopmaumoHHom rpynnbl « MHTepdakcey;

e UCMOSb3YyeTcs CTOUMOCTb, ONpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTtb) MecaueB o aatel onpegeneHms CHA*.

*Ncnonb3oBaHuWe cnpaBeanMBol CTOMMOCTU, ONpeaeneHHON Ha OCHOBAaHUKM OT4eTa OLEeH-
LKA, OrpaHMyMBaeTCs YCIoBUSIMU, MPUMEHSEMbIMU B CITydae BO3HUKHOBEHUSA COObITUI, Be-
aywmx k obecLeHeHnto akTuea B COOTBETCTBMM C [punoxeHnem 4.

CnpaBeanueas CTOMMOCTb AOMTOBOM LIeHHOW Bymary onpeaenseTcs ¢ yHeTOM HaKOMeHHOm
KYMOHHOro goxoAa Ha aaty onpeaeneHuns CHA.

B cnydae OTCYTCTBUA YKa3aHHbIX UeH B COOTBETCTBYHOLLMX MH(OPMALMOHHbBIX CUCTEMax B
CBA3U C HETOProBblIM AHEM 6Mp)K, No UTOramM TOProB Ha KOTOPbIXONnpeaenanTca pacyeTHble
LeHbl, ANa uenen onpeaeneHns cnpaBeaiMmBoi CTOMMOCTA aKTUBOB ncnonb3yeTcd LeHa, pac-
CYMTaHHas No UToram NocregHero TOproBoro AHs. Takown noaxon ncnonb3yeTcd B OTCyTCTBME
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cobbiTn, KOTOpPbI€ MOIMK CylWeCTBEHHO NMOBNATL Ha 3Ha4YeHune pac4eTHOM LieHbl B HETOPIO-

BbIli A€Hb.
LleHHble Oymaru, ans ko- [N oueHKM ncnosnb3yeTcs CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
TOpPbIX OTCYTCTBYHOT BO3- Mo COCTOSAHUIO Ha AaTy He paHee 6 (Lectb) MecaueB ao gatel onpegenenus CHAun cocras-

MOXHOCTb OLI€HKM C 1C- neHHoro He nosgHee 6 (LlecTb) MecsLEeB 40 AaThl ONpeaeneHns cnpaseannBoi CTOMMOGTU.
nonb30BaHMEM AaHHbIX

Mcnonb3oBaHue cnpaBeAnmBoii CTOMMOCTM, ONPeAeneHHOoN Ha OCHOBaHNM OTYETa OLIeH-
6onee BbICOKOro nNpuopu- N
TeTa LLMKa, OorpaHM4nBaEeTCst YCroOBUSIMU, NPUMEHSEMbIMU B Clydae BO3HUKHOBEHUS COBbITUIA, Be-
Ayumx k obecLeHeHno akTvBa B COOTBETCTBUM C MpunoxeHnem 4.

Moaenu oueHKN CTOUMOCTU LI HHbIX 6ymar, Nno KOTOpbLIM onpegeneH aHanorvyHbIM aKTMB

LleHHble Gymaru Mopsipok onpeaeneHusi cnpaBeAnMBOM CTOMMOCTU
LleHHas 6ymara siBnsi- [ns oueHku LeHHo Gymar Ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTuea), No oTHoLe-
eTcsl AONONMHUTENbLHBLIM | HUIO K KOTOPOMY IdHHBI BbINYCK ABNAETCA A4ONONHUTENbHbLIM, ONpefeneHHas, Ha AaTy onpee-
BbIMYCKOM nexusi CYA, B COOTBETCTBMM C MOAENSMMU OLIEHKM CTOUMOCTU LIEHHBbIX Gymar, Anst KOTOpPbIX ONpe-

[eneH akTUBHbIN PbIHOK.

CI'IpaBe,D,J'IMBaFI CTOMMOCTbL onpefendeTca cornacHo 3ToMy NopAAKy 40 BO3SHUKHOBEHUA cnipa-
BE4SIMBON CTOUMOCTM LIEHHOM 6ymar|/|, SABMSOLENCS JONONHUTENbHBIM BbIMYCKOM.

LleHHasa 6ymara, nony- [na oueHKK LeHHOW Bymaru ncnonb3yeTcs LieHa UCXOAHOW LieHHOoN Bymaru, onpeaeneHHas Ha
YeHHasi B pe3ynbTaTte faTy onpepenexHnst CHA B cOOTBETCTBMM C MOAENSAMM OLIEHKN CTOMMOCTU LeHHbIX Gymar, ans
KOHBepTaLuu B Hee KOTopbIXonpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C yY4eTOM Ko3ddmLeHTa KoHBepTa-

Apyron LeHHoun Gymaru LUmn.
(ucxomHoM LieHHOW Oy-
maru) Ecnu HeBo3MOXXHO onpeaenvTs B COOTBETCTBMM C MOAENSIMM OLEEHKN CTOMMOCTU LIEHHbIXGymar,
[ONS KOTOpbIXONpeaeneH akTMBHbI PbIHOK LLEHY UCXOAHOW LieHHOW Gymarv Ha aaTy onpeaerneHus
CYA, vcnonb3yeTcs cnpaBeanmBasi CTOMMOCTb MCXOOHOW LieHHOW Bymaru, onpegerneHHas Ha
[aTy KOHBepTauun, CKOPPEKTMPOBaHHAas C y4eTOM KoadhdmumeHTa KOHBEpTaLUN.

Cnpasegnueas CTOMMOCTb ONpefenseTcs cCornacHo 3TOMY NOPAAKY A0 BO3HUKHOBEHWS cripa-
BEAMNMBON CTOMMOCTU LIeHHON Bymarn nonyyeHHOW B pes3ynbTaTe KOHBepTaLuuM B Hee ApYron
LeHHow bymarm (McxogHow LeHHon Bymarm).

e OueHOYHOW CTOMMOCTBLI0 06NMraunin HOBOTO BbINyCKa, MPU3HaHHbLIX B pe3ynbTaTe KOHBE pTa-
LN B HUX KOHBEPTUPYEMbIX MCXOAHBIX LIeHHbIX Bymar, aBnseTcs oLeHo4YHas CTOUMOCTb KOH-
BEPTMPOBaHHbLIX LLeHHbIX Bymar, geneHHas Ha KonuyecTso obnuraunini, B KOTOpoe KOHBEPTU-
poBaHa ogHa KOHBepTMpyemas ueHHas bymara.

e OueHOYHOI CTOMMOCTbI0 0BMMraLuin HOBOTO BbiMycKa, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHBIX 0Bnurauuii npu peopraHMsauumn aMnTeHTa Takux obnuraunii, aenseTcs
OLeHOYHas CTOUMOCTb KOHBEPTUPOBAHHBIXOBNMrauni.

ONPEOENEHME CMPABEAJIMBOA CTOUMOCTU LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIXBymMar onpegenseTcs B CrieAyloleM nopsiake: CTOMMOCTb akT1Ba, ornpeaerneHHas
B COOTBETCTBUM C MOAENSIMU OLEHKN LIeHHbIX Bymar, yMHOXXaeTcst Ha KonMyecTBo Oymar B nopTtdpene, nonydeHHas BenMymHa
okpyrnsaeTcs Ao 2 ([syx) 3HakoBnocne 3ansiton, Nonyd4eHHoe 3Ha4YeHe npn Heob6Xo0AMMOC T YMHOXaeTCs Ha KYpPC, YCTaHOBMNEH-
HbIvi B MpaBunax onpegeneHns CHA, n Takxe okpyrnaetcsa Ao 2 ([syx) 3HakoBnocre 3ansTon.

CnpaBeanuneasi CTOMMOCTb LOMTOBLIX MHCTPYMEHTOB ONpeaAensieTcsl Kak CyMMa CrpaBeanvBoin CTOMMOCTM LIeHHOM By
Marv U HakoMMEeHHOTo KYMOHHOIO 40X04a, UCYMCIIEHHOIO UCXOAA U3 CTaBKWM KYNIOHHOIO AOX0OA4a, YCTaHOBMEHHOM B PeLUeHUn O
BbINycKe (0 4ONOMHUTENbHOM BbIMYCKE ) NN MPOCNEKTE SMUCCUOHHBIXLLEHHbIXOymar.

CymMmMa HaKOMMEeHHOTO KYNMOHHOro Joxoda Ansa obnuraumi BHeLWHUX 06nMraynoHHbix3anmoB Poccuiickon ®enepauym,
[OMroBbIX LIEeHHbIX Oymar MHOCTPaHHbIXroCyAapcTB, €BpoobnMrauun MHOCTPaHHbIXAMUTEHTOB, LLeHHbIXOyMar MexayHapoaHbIX
(hbMHaHCOBbIX OpraHM3aumii onpenensaeTcs B crieQylolwemM nopsake: CyMmMa HaKoMnneHHOro KYNmoHHOro OX04a, paccunTaHHas nc-
X0 U3 CTaBKM KYMOHHOMO 0X04a, OKpyrnseTca Ao 12 (ABeHaguaTt) 3HakoB Mocre 3ansiton U YMHOXaeTCs Ha KonmyecTBo Oymar
B nopTdene, nocre 4Yero nosydeHHas BenmumHa okpyrmseTcs Ao 2 ([Byx) 3HakoBMnocre 3ansiTon, npy HeoO6X0ANMMOCTN YMHOXa-
€TCA Ha Kypc, ycTaHOBMEHHbIN B MpaBunax onpeaenenuna CHA, n okpyrnseTca 4o 2 (4ByX) 3HAKOBMOCe 3ansTou.
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CnpaBeanvBasi CTOMMOCTb JONTOBbIX LleHHbIXOymar npusHaeTcs paBHoi 0 (Horb), B criydae HacTynneHus Aathl o

HOro NoralleHnsi HOMMHana B COOTBETCTBUM C YCNOBUSIMU BbliMyCcKa LieHHbIX Bymar - ¢ gaTbl oTpaxeHus B 4ebutopckon sagorn-
KEHHOCTV CyMMbl HOMMHanNAa K NOMYy4EHNI0 A0 AaTbl NOSIHOIO NOralleHNs HOMMHana B COOTBETCTBUN C YCIIOBUSIMM BbINycka LieH-
HbIX Bymar.

CnpasefnmBasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEeAENSeTCS OLEHLUMKOM, MPU HanM4umn Npu3Hakos
obGecLeHeHust, onpeaenseTca B cooTBeTcTBUM C [MNpunoxeHnem 4 B Yactu TpeboBaHNiA K OTHETY OLEHLIMKA.

CnpasefnmBasi CTOMMOCTb 06nuraLuii npyv BO3HUKHOBEHWUM NPU3HaKOB 06eCLeHEHNA N OTCYTCTBUW LieH NEPBOTO U LieHbI
HP[ Ha gaTy onpefeneHunsi cnpaBenuBoi CTOMMOCTU paccyMTbiBaeTCs Mo OAHOMY U3 METOAOB KOPPEKTUPOBKY CnpaBeanvBoi
CTOMMOCTU, YkasaHHOMYB NpunoxexHum 4.

Cnuncok o6wmx cobbiTnii, NpnBoasLLMX K obecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEQENEHME CMPABEQJIMBOA CTOUMMOCTU MO COENKAM C LIEHHbIMWU BYMATAMM, 3AKMIOYEHHBLIM HA
YCNOBUMU T+ (NMPUHECOBMALEHUW OATbI MOCTABKU LEEHHbIX BYMAI, ONPEOENEHHOW YCNOBUAMWU OOrO-
BOPA C JJATOW 3AKITIOYEHUSA [OrOBOPA MO NOKYMNKEMPOQAXE LIEHHBIX BYMAT)

CnpaBeanueasi CTOMMOCTb 3a40/MKEHHOCTM NO CAENKaM C LleHHbIMM BymMmaramMu, 3akSilo4eHHbIM Ha ycrioBusix T+, onpe-
AenseTcs B pasmepe pasHuLbl Mexay cnpaBeanimBo CTOMMOCTb 0 LieHHOW Bymary B BantoTe pacyeta CHA, senaoLwencs npes-
MeTOM CAENKN N CyMMOW COENKM B BarOTe CAENKU, NPpMBEAEHHOM K BantoTe pacyeta CHA

B cnyyae nonoxuTtenbHOM pasHuubl, coerka NpM3HaeTCcsa B COCTaBe akTMBOB (4ebuTopckasn 3a40mKEeHHOCTb ) y MoKyna-
Tensa/B coctaBe 06a3aTenbCTB (KpeaAMTopcKasi 3a40/MKEHHOCTb) Y Npoaasua, OTpuuaTenbHON pasHulbl - B cocTaBe 06s3a-
TEeNbLCTB (KpeanTopckasa 3af0imKeHHOCTb ) y NOKynaTensa/B cocTaBe akTMBOB (4ebuTopckas 3a40/PKEHHOCTb) y NpoAaBua.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYeTCH B Criydae BO3HUKHOBEHUS COObITUIA, NPUBOASALLMX K 06eCLeHEeHNI0, B COOT-
BeTCcTBUM C [NpunoxeHvem 4.

Cnncok o6wmx cobbiTnii, NpnBoAsaLLMX K obecLeHeHuIo, ykasaH B MpunoxeHun 4.

OMNPEQENEHUE CIMPABEQJIMBOA CTOMMOCTW MO COENKAM CBA)'IIOTOVI, 3AKIMIOYEHHBIM HA YCNOBUM T+
(MPU HECOBNAOEHUU [OATbI MOCTABKU BAINIOTbI, ONPEAENEHHOWU YCNOBUAMM [OIMOBOPA C NATOMU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKEMPOOAXE BAIOTbI)

CnpaBeanueas CTOMMOCTb 3a0MKEHHOCTV MO cAenkam C BanioTom, 3aKkoYeHHbIM Ha ycrnoBusax T+, onpeaenseTcs B
pasmepe pasHuLbl Mexay TEKYLLEN cnpaBeanmBoi CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTLI0 BantoThl, 3admk-
CMpPOBaHHON B AOrOBOPE Ha AaTy MCNOMHEHUsA cAeNKn, npueeaeHHoON k BantoTe pacdeTta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, CAENKa NPU3HaeTcs B COCTaBe akTUBOB (Aebutopckasa 3a40MmKEeHHOCTb ) Y MoKyna-
Tens/ B coctaBe 06A3aTenbCTB (KpeaMTopckas 3a40MKEHHOCTb) y nNpoaasua, oTpuuaTtenbHOW pasHuubl - B cocTaBe 0643a-
TENbLCTB (KpeanTopckasa 3a40mKeHHOCTb ) y NOKynaTens/s cocTaBe akTMBOB (4ebuTopckasn 3aa40MKEHHOCTb) y NpoaaBLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCA B Crnydae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 0OECLEHEHUIO, B COOT-
BeTCcTBUN C lNpunoxeHvem 4.

Cnucok obwmx cobbITMIA, NPUBOASLLMX K 00eCUeHeHMIo, ykasaH B [punoxexun 4.

OMNPEQENEHVE CMPABEQ/IMBOA CTOMMOCTWU OEHEXHbIX CPEOCTB HA CYETAX, B TOM YMCIIE HA TPAH3UT-
HbIX U BAITIOTHbIX CYETAX

CnpaBeanveasi CTOMMOCTb AE€HEXHbBIX CPEACTB Ha cYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BANKOTHBIX CHETaX, OTKPbITbIX
Ha ynpasnsowyto komnaHuo [1.Y. MN® onpegensietca BcymmMme octaTka Ha cHeTax, OTKPbIThbIX Ha YNpaBnsioLLyto komnanuio [1.Y.
Mno.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeanvMBoi CTOMMOCU NpU
BO3HUKHOBEHUM cObObITUS, BeayLlero k obecLieHeHuto (MpunoxeHue 4).
Cnuncok obumx cobbITMin, NPUBOAALLMX K 0BecLeHeH Mo, ykasaH B [MpunoxxeHun 4.

NOPSAAOK KOHBEPTALIMM CTOMMOCTEN, BbIPAXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CToumoCTb akTMBOB 1 BennyMHa 06513aTenbCTB, BolpaXXeHHas B BantoTe, OTMYHOM OT BantoTel pacyeta CHA, npuHn-
maeTcs B pacdeT CHA B BantoTe onpegenenns CHA no 6upxxesomykypcy 3akpbitust (TOD) NAO «Mockosckas bupxa» Ha gaty
onpefeneHus nxcrnpaBeanvBon cToumoctv (aanee gata —1).

Ecnu 6upxeson kypc 3akpbitns (TOD) NMAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeTOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro baHka Poccuiickont ®epepaumn.

B cnyvae ecnu LleHTpanbHbIM BaHkom Poccunckon ®egepauumn He yCTaHOBMEH KYPC MHOCTPaHHOW BanioThl, B KOTO-
pOW BbipaxeHa CTOMMOCTb akTUBOB (063aTenbCTB), K BantoTe onpeaeneHns CHAB cootsetctBum ¢ Mpasunamu Y NMUNO, neit-
CTByIOLLWMMU Ha aaTy onpegeneHnst CHA, To ncrnonb3yeTcs COOTHOLIEHWE MEXAY KypCOM MHOCTPaHHOM BantoTbl U Banto TOM onpe-
peneHunsa CHA B cootBeTcTBum ¢ Mpasunamu Y NMU®, geiicteyiowmmMmu Ha aaty onpegeneHuma CHA, onpefensemMmoe Ha OCHoee
CMOT Kypca 3TVX BastoT NO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpaHHOW BarntoTbl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).
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OMNPEAENEHVE CMNPABEQJIMBOA CTOUMOCTWU AEHEXHbIX CPEACTB BO BKNAOAX

PasmelleHne geHexHbIXCpeacTs Mo 4OroBopy 6aHKOBCKOro BKaja (ganee — 4enos3unT) MOXeT OCYLLECTBNATLCS Kak B
BantoTe Poccuickon Pegepaunn, Tak n B MIHOCTPAHHLIX BastoTax ¢ cobniogeHmem TpeboBaHuii 3akoHoaaTenscTBa Poccuickon
depepaunn.
CnpaBeanveasi CTOMMOCTb Pa3MeELLEHHOTO Aeno3nTa 4O HACTYNEeHNs CPOKa ero NOoJSIHOMO NoralleHus!, ycTaHOBIEHHOM
[OroBOPOM, OnpefensieTcs B CreayloLlem nopsaake:
. B CyMMe ocTaTka Aeno3nTa, yBenMYeHHOM Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeneneHns cnpaBeanmeoi
CTOMMOCTV NO CTaBKke, NpefyCMOTPEHHON JOTOBOPOM, ECIU CPOK MOralleHuns Aeno3nTa - «40 BocTpeboBaHus»;
e  Ecnu cpok noraweHus geno3uta He 6onee 1 (ogHOro) roaa, U ctaBka Nno AeNO3UTY COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeaeneHus cnpaeeanvMBoi CTOMMOCTY, CNpaBeanmBas CTOMMOCTb AENO03UTa NPU3HAETCS PaBHOWM OCTaTKy AEHEXHbIX
CPEeACTB BO BKMaAe, YBENMYEHHbIX HA CyMMY NPOLIEH TOB, paccuYMTaHHbIXHa AaTy onpeaeneHuns cnpaseannBo CTOMMO-
CTV NO CTaBKe, MpeaycMOTPEHHOM A0roBopoM . Ecnu ctaBka no 4OroBopyHE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCA
MeToA NpMBeaeHHON CTOUMOCTY ByayLLMX OEHEXHbIXNOTOKOB.

e Ecnn cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaeeanueasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
meToay anBe,quHon CTOMMOCTUN OEHEXHbBIXMOTOKOB.

B cnydae BHeCeHusa M3MEHEHUI BYyCnoBuA onpenenieHna cpoka gorosopa MaKCcMMarbHbI CPOK ONpeaensieTcs B COOT-
BETCTBMUN C UBMEHEHHBLIM CPOKOM ,EleI'IOBVITa,/J,eVICTByI'OLLI,VIM Ha foaTty onpepeneHunda cnpaBenvBon CTOMMOCTU, MPUYEM HaKommne-
HWe CpOoKa BKllaga He MponcxoaunT.

CnpaBeanuneas CTOMMOCTb [eN03UTOB ONpeaensaeTca B COOTBETCTBUM C METOA0M KOPPEKTUPOBKU CripaBeanMBon CTon-
MOCTU NpY BO3HUKHOBEHUW COObLITUS, BeayLlero k obecueHeHuto (Mpunoxexve 4).
Cnuncok 06X coBbiTvi, NPMBOAALLMX K 06ecLieHeHuIo, ykasaH B [MpunoxeHun 4.

METOL NMPUBEQEHHOW CTOMMOCTU BYAYLWMX AEHEXHbLIX MOTOKOB

MpvBeaeHHas CTOMMOCTb AEHEXHbLIX MOTOKOB paccunTbiBaeTCs Mo gopmyne:

N P
PV = Z 1+ r)Dn/365

n=1

roe:
PV — cnpaBeanueasi (npuBegeHHasi) CTOMMOCTb akTuea (06a3aTenbcTea);

N - KONMYeCTBO AEHEXHbIX MOTOKOB 40 AaThl MoralleHus aktuea (06si3aTenbCTBa), HAYMHAS ¢ AaThl onpeaeneHus
CUA;

P

no. CyMMa Nn-0ro 4eHe>XHOro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBbLIN HOMEpP AEHEXHOro NOToKa, HauMHas ¢ aatbl onpegeneHus CYA;

" - KonnyecTBO AHeN OT AaTthl onpeaenernnsa CHA 1o AaTbl N-0ro AeHEXHOro NOTOKa;

I - CTaBka ANCKOHTUPOBaHMS BNPOLIEHTaX ro4oBbIX, onpeaeneHHas BCOOTBETCTBUMN C HacToawmmu MNMpasunamu.

Mopsipok onpeaeneHust U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

,D,eHe)KHbIe MNOTOKWU, BKNto4Yada I'IpOLI,eHTHbII7I [oxoA, paccynTbiBaOTCA B COOTBETCTBUU C YCNOBUAMU norosopa,naTon ne-
HEXHOIo NoToKa cHMTaeTCca oXunaaemasa aata, B KOTOPYH NnaHUpyeTca NOCTynneHne AeHeXHblX cCpeacTB, COOTBETCTBYOLLAA
AaTte OKOH4YaHuA n-oro nepunoaa (33 NcKn4yeHnem cny4aeB JOCPOYHOIo norawleHnda OCHOBHOIO ,qonra).

CyMMbI JEHEXHbIX MOTOKOB PaCCYUTLIBAIOTCSA C YYETOM KanuTanu3aluuv NpoLeHTHbIX 4OX040B, ecrnv 3To NpeaycMoT-
PEeHO yCroBuUsiMu JOroBopa.

padmk AeHEeXHBIXMNOTOKOB KOPPEKTUPYETCS B Cnyyae:

. BHECEHWNSA U3MEHEHUI B OTOBOP (B TOM 4ucCne B YaCcTu U3MEHeHMUs CTaBKku NO AOrOBOPY, CPOKa AENCTBUSA LOroBopa,
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NepuoaNYHOCTU UM CPOKOB BbIMSaTbl NPOLEHTHbLIX JOXOA0B),
° N3MEHEHUS CYMM bl OCHOBHOIO fionra (MOMOMHEHNS!, YACTUYHOTO JOCPOYHOTO MOralleHUsl OCHOBHOIO A0SIra, ECIIY OHO He
ObIno yuTEHO B rpadmke).

nOpﬂ,ﬂOK U nepuoaonYHOCTbL onpeneneHus CtTaBku AUCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMWS ONPeaensaeTcsi o COCTOSIHUIO Ha KaXxayw gaty onpeneneHua cn paBeLnBOMA CTOMMOCTH.
CraBka ONCKOHTUPOBaHNA paBHa:

e CTtaBke, NpeaycMOTPEHHON JOrOBOPOM, €CNW AaHHAs CTaBKa COOTBETCTBYET PbIHOYHOW.

CTtaBKka no AOroBopy NpM3HaeTcsi pbIHOYHOW, ECIN JOTOBOP 3aKlo4eH ¢ GaHKOM, KOTOpbIV BxoauT B NepeyeHb CUCTEMHO

3HaYMbIX KPEOANTHBIX OpraHM3auuni, yreep>xaeHHbln Bankom Poccun Ha ocHOBaHWM MeToauKK, yCTaHOBINEHHOW YKasa-

Huem BaHka Poccumn o1 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHns CUCTEMHO 3Ha4YUMbIX KpeANTHbIX OpraHun3a-

Uun», n onydnMkoBaHHbIN Ha caliTe baHka Poccun www.cbr.ru.

e CpeaHeB3BelLIEHHOM NPOLIEHTHONM cTaBke, onybnvkoBaHHOM baHkom Poccun Ha gaTty onpeneneHust cnpaBevBoi
CTOMMOCTV Aeno3uTa, ecnv NpoLeHTHas cTaBka, npegycMOTpeHHas LOroBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mog OnybnukosaHHon BaHkom Poccuu cpeHeB3BELLEHHOM NPOLEHTHOW CTaBKOW Noapa3ymMmeBaeTcs pa3MeLLeHHast
no agpecy B cem VIHTepHeT: https :/www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauns 0 NPOLEHTHbIX CTaBKax
no genosuTtam (Bknagam), pasMeLleHHbIXB Lienom no Poccuiickon Pegepaumn 3a mecsau, Hanbonee 6nmskui kK gare
onpeaeneHns cnpaBeanvMBoi CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPoK, CONoCcTaBUMbI
CO CPOKOM, OCTaBLUEMCS A0 AaTbl MOraweHuns (Bo3Bparta) Aeno3unTa Ha AaTy onpeaeneHns cnpaseaimBo CTOMMOCTH,
B COOTBETCTBUM C pa3BEpPHYTON LLUKAMOMN.
Ecnu BaHk Poccun nepecrtaetnybnunkoBats CBeAeHMSA 0 MPOLIEHTHBIXCTABKaxMNo Aeno3nTam (Bknagam), pa3meLLleH-
HbIX B Lenom no Poccuiickon degepaumm, a gaHHble NEPEHOCATCS B pa3aen «PeTpocnekTMBHOM MHGopMaLmny,
YnpaenstoLiasi KoMnaHus Bripase NOMEHSATb UCTOYHMK JAaHHbIX MO CBOEMY060CHOBAaHHOMY 3KCNepTHOMY (MOTUBUPO-
BaHHOMY) CY)XAEHWIO.

EcnnHanbonee no3gHaa cpegHeB3BeLLEHHAsA NPOLIEHTHAsA CTaBKa, packpbitas Ha canTte baHka Poccuun, paccuntaHa paHee,

YyeM 3a Mecsau 0o AaTbl onpeaeneHuns cnpaBenmBoi CTOMMOCTU, PbiIHOYHASA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALMOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

MpnsHaHne oebutopckom 3aJ0MKEHHOCTN ONepPaLMOHHOM OCYLLECTBNAETCA Ha OCHOBaHWW YCIOBMI NOralleHns 1 go-
NYCTMbIX CPOKOB MPOCPOYKM MCNOMHEH NS 0693aTeNbCTB KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaxX4oMy BUAy AebuTopckom 3agomn-
XXEHHOCTM B COOTBETCTBYIOLLMX NpunoxeHunsx Hactoawmx Mpasun onpegenenns CHA. OtcytctBne ykasaHus Ha BO3MOXHOCTb
npu3HaHnsa 4ebMTopCcKon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTo Takasi 3a40IPKEHHOCTb HE MOXET ObiTb KBanNUuUMpo-
BaHa, Kak onepaumnoHHas.

[lebutopckasn 3afomKEeHHOCTb, MO KOTOPOW BbISIBIEH OANH UMM HECKOMNbKO NPU3HakoB obecLeHeHns, ykasdaHHbIX B
MpunoxeHun 4, kpome JOMYCTUMOWN NPOCPOYKM 06513aTENLCTB B paMKaxonepaLMoHHOro LnKNa, He MOXeT ObiTb NpU3HaHa one-
PaLMOHHOWN.

JebuTtopckas 3aA0MKEHHOCTb C NMOBbLILLEHHBIM YPOBHEM prCKa HEBO3BpaTa He MOXeT OblTb NPU3HaHa onepaLyoHHON
(HanpuMep, ecnuy KOHTpareHTa OTCYTCTBYIOT MCTOYHUKU MOralleHWsi Takon 3a40IMKEHHOCTN).
YnpasnstoLas KoMnaHus 4OSKHA M POBOANTL aHanM3 ypoBHSA pyckano 4ebuTopckon 3a40MKEHHOCTU, KoTopas paHee
6bina kBanudmumMpoBaHa ornepaLunoHHON, N MO HOW AeBUTOPCKON 3a40KEHHOCTU, MPU3HaHNe KOTOPOW OCYLLECTBSETCS.
AHanuns3 ypoBHS pucka NpoBoanTCS:
e Ha KaxAylo OTYETHYIO AaTy, ycTaHoBneHHyo Mpasunamu onpegenedust CHATINOG;
e  Mpwv NepBoHa4anbHOM NpPU3HaHWM eOUTOPCKON 3aJ0MKEHHOCTH;
e Ha MOMeHTnepexoaa aebnTopckon 3afoMmKeHHOCTN U3 cTaTyca «OMnepaLMoHHON» BCTATyC «MPOCPOYEHHO ».
Onsa uenei npoBeaeHns aHanusa, Ynpasnsiowas KOMNaHus Ncnonb3yeT JOCTYNMHYI0 el 060CHOBaHHY0 1 noaTBep-
Xgaemyro nHcopmavumio.
B npouecce aHanunsa Ynpaensiowas KomnaHusa onpegenser:
® BO3MOXHOCTb KBanudmkaLmm 4ebruTopCcKon 3a40MKEHHOCTV B KA4YeCTBE OnepaLuyoHH O, NPU3HaHWE KOTOPOW OCYLLECTB-
nsieTcy Brepsble;
* HeobXo0aANMMOCTb M3MEHEHUSA MOAxXoAa K yHeTy AeBUTOPCKOM 3a40IMKEHHOCTU, paHee NPU3HaHHOW OnepaLoHHON.
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Bonee nogpo6HO MHGOPMaUKMs 0 KpUTEPUSXKBanMdUKaLUmM pasHbiXBUOOB AeBUTOPCKON 3a40/MKEeHHOCTU Kak onepa-
LMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax HacToswmx MNpasun onpeaeneHms CYA

B TeyeHuMe Bcero cpoka kBanudmkauum 4ebuTopckoi 3a00SKEHHOCTU Kak onepaunoHHON, ee cnpaBeanvBeasi CTon-
MOCTb ONpeAensieTcsi BHOMUHAMbHON BEMMYMHE Ha AaTy onpeaeneHnst CnpaBeiiMBON CTOMMOCTU B OTCYTCTBU € UHbIX MPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEQENEHUA CMNPABEAJIMBOAN CTOMMOCTWU KPEOUTOPCKOW 3AOOMMKEHHOCTU

CnpaseafniMBasi CTOMUMOCTb KpeaUTOPCKOW 3a40MKEHHOCTV ONpeAensieTcs B pasMepe ee ocTaTka Ha AaTy onpeaene-

Hua CYHA. He guckoHTupyeTcs.

Cnpaseanveas CTOMMOCTb 0693aTeNbCTB MO BbiNnate BO3Harpax4eHnn 1 pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpasneHnem, NnpM3HaeTcs B CyMMe, He NpeBblLUatoLen npeaensHO AoNyCTMMBbIA pa3Mep BO3HarpaxaeHuii Ha gaty npuaHaHus
B cooTtBeTcTBMM C [Mpasunamu Y MUO, a Takxe B cymMe, He nNpeBblLLatoLLlei ChopMUPOBaHHbIN pe3epB Ha NPU3HaHKA COoT-
BETCTBYIOLLErO BO3HarpaxaeHus (Bcny4ae opMnpoBaHnNs Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHYA MO BknioyeH pe3eps Ha BbINNAaTy BO3HArpaxaeHumn, annpokcMmaums BeNnYuH, nog,
KoTopble npoucxoauT opMUpoBaHue pesepsa — He TpebyeTcs.

CnpaBeanvBas CTOMMOCTb YKasaHHbIXHWXe 06a3aTensCcTB onpeaenseTcs Ha OCHOBaHUN OKYMEHTOB, NOATBEPXAa0-
LLMX OKa3aHHble ycnyrv (annpokcMMaLuusa He NpuMMeHaeTcs):

- pacxodbl N0 0bCnyXnBaHMI0 6aHKOBCKMXCYETOB (BKIOYast BaNOTHbIN KOHTPOb);
- pacxofbl MO onmnaTe ycnyr opraHn3aumi No CoOBEPLUEHWIO CAENOK 1 06CNYKMBaHWIO CHETOB B TakMX OpraHn3aumnsx;

- pacxogbl TpeTbnX Nny, onnayvymBaeMblie BCOOTBETCTBMUN C OTOBOPOM o6 okasaHum ycnyr cneunann3npoBaHHOIo genos3untapus.

OMPEQENEHVE CMPABEQJINBOA CTOMMOCTWU OEBUTOPCKOW 3AOO/MKEHHOCTU MO NMPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/MOJNTHOMY NOrALUEHUWIO SMUTEHTOM OCHOBHOIO OOJTA MO AONroBbIM LIEH-
HbIM BYMAIrAM

NebunTopckas 3a00/MKEeHHOCTb NMPU3HAETCs ONepaLMoHHON, B OTCYTCTBME MPU3HaKOB 06eCLeHeHs:

. B TeueHune 7 pabounx gHen ¢ AaTbl NpU3HaHWs 4ebUTOPCKON 3aA0MKEHHOCTN POCCUNCKUX3MUTEHTOB, BKOYasi 3a40J+
XXEHHOCTb SMUTEHTOB — MEXAYHAPOLHbIXKOPNOpaLWiA;
. B TteueHune 10 pabounx gHen ¢ gatbl NPpU3HaAHMA 4eOUTOPCKOM 3200 MKEHHOCTM MHOCTPAHHBIX3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeBUTOPCKON 3a00IPKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) OXOA4Y MO AONTOBbIM LieH-
HbiM Bymaram B Te4eHMeE BCEro CpoKa Npu3HaH1s 4eOMTOpCKon 3a40MKEHHOCTU ONepaLVoHHON onpeaensieTcs B pasmepe, onpe-
AENeHHOM Ha flaTy HaCTYNeHWs CpoKa NCMOMNHEHNSI COOTBETCTBYHOLEro 06a3aTenbCTBa (4aTy NCTeYEeHUS KYNMOHHOIO Neproaa)
B COOTBETCTBUM C YCNOBUAMM BbIMycKa LIEHHOM Bymaru, n ncxogsa M3 KonuvecTsa LeHHbIX Bymar Ha gaTy HacTyrieHus yKasaH-
HOTO CpoKa.

OueHka cnpaBeanMBO CTOMMOCTU AeOUTOPCKOW 3aJ0/MKEHHOCTM MO YaCTUYHOMY/NMOJTHOM Y MOrallEHNI0 AMUTEHTOM
OCHOBHOTO [iofra Nno A0roBbIM LIeHHbIM ByMaramM B Te4eHue BCEro Cpoka Npu3HaHusa 4ebnTtopckor 3a40mKEHHOCTM ONepaLyoH-
HOW onpepenseTcs B pa3Mepe, onpeaeneHHoM Ha faTy HacTyneHNsi CpoKa UCTMIONTHEHWST COOTBETCTBYIOLLETO 00si3aTensCcTea B
COOTBETCTBMM C YCIOBUSAMM BbINycKa LEHHOW Bymaru, n ucxoast 3 Konuyectsa LeHHbIXxOymar Ha AaTy HacTynneHnsi yjkazaHHOoM
cpoka.

Mo ncreveHun cpoka kBanudmkaLmm AebUTOpCKOWM 3a40IMKEHHOCTU Kak onepaunoHHOW, cnpaBeanvBasi CTOMMOCTb
onpeaensieTcs BCcooTBETCTBUN C INpunoxeHnem 4.
Cnuncok obwmx cobbiTnii, NpUBOASALLMX K 0becLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHME CMPABEQJIMBOA CTOUMOCTWU OEBUTOPCKOW 3AQOMKEHHOCTU MO MPOLIEHTHOMY JoOXoA[y
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3ag0omKeHHOCTb MO MPOLEHTHOMY OXOAY MO AEHEXHbBIM CpeaCcTBaM Ha cyeTaxyrnpaensitoLwei KOMnaHum
0.Y. MN® kBanudmuupyeTcs kak onepaunoHHas, B CriyMae OTCYTCTBUS NMPU3HAKOB 00eCUEeHeHMs ¢ AaTel NPU3HaHWUS A0 AaTbl
BbIMNMaThl NPOLIEHTOB BKIMIOYNTENBHO B COOTBETCTBAN C AOFOBOPOM/COrMaLleHNEM.
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CnpaBeanvBasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTY NO NPOLEHTHOMY IOXOAY MO AEHEXHBIM CpeacTBam Ha cye-
Tax ynpasnstowein komnaHun [.Y.MN® onpenenseTca BCyMMe HaUMCNEHHbLIXCOMMACHO YCOBUSIM JOroBopa/cornalleHuns npo-
LIEHTOB Ha CYMMY HECHM)XXAEMOro OCcTaTKa - B Criydae, eCrv yCrnoBust HaUMCNeHWs NPOLIEHTOB MO3BONSAOT HAZAEXHO U JOCTOBEPHO
paccuMTaTte UX pa3mep Ha aaTty onpegenenus CHA.

Mo ncteyeHnn cpoka kBanudmkaunm 4eGUTopPCKOo 3a40MKEHHOCTM Kak ONepaLnoHHOW, a TaKXKe B Crydae BblsiBNEHUs
MHbIX COBbITUIA, MTpMBOAALLMX K 06ecLieHeH o, cnpaBeAnnMBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [NpunoxeHnem 4.

Cnuncok obwmx cobbiTnin, NpUBOAALLMX K 06ecLeHeHNI0, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CIMPABEQJINBOA CTOMMOCTW OEBUTOPCKOW 3AOOMMKEHHOCTU MO AEHEXHbIM CPEOCTBAM,
HAXOOALMMCA Y NPO®ECCUOHAIIbHBLIX YYACTHMKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasn 3ag0mKEeHHOCTb NO AEHEXHbIM CpeacTBaM, HAaXoAAWMXCA Y NPOECCUOHANbHbIX YHACTHUKOB pbiHKa
LeHHbIX Bymar, ksanuduumpyeTcs Kak onepaunoHHas, B Cnydae OTCyTCTBUSA Npu3HakoBobecLeHeHus, a Takxe He 6onee 3 pa-
6ounx aHen ¢ aathbl, Korga ynpasnsioLwast KOMNaHWs Belpas3una HaMmepeHne O BbiBoAe AEHEXHbIXCPEACTB CO cHeTa B YCTAHOB-
NneHHon hopme COornmacHoO 3akNiYeHHbIM AoroBopam (CormnalleHnsam), B crydae, eCnm B TeYEeHUe yKa3aHHOro CpoKa AeHEXHbIe
cpeacTea He nonyveHbl Ha cyeT Ynpaensatowen komnadun 4.Y. NN O.

WHdopmauuio o HencnonHeHnn 6pokepomM TpeboBaHNA YNpaBnsaowWen KOMMNaHNU O BbIBOAE OEHEXHbIX CPeacTB
npepocraensietcs B Cneumann3npoBaHHbIn 4eno3uTapuiiHe No3agHee OHA, CreAyoLwero 3a OKOHYaHneM yCTaHOBMEHHOIO CPOKa.

CnpaBeanuneor CTOMMOCTbIO AeBUTOPCKON 3a00MKEHHOCTM Bpokepa No AeHEeXHbIM CpeacTBaM, HAaXoAALWMMCA Ha
OpoKkepckoM cyeTe, NpU3HaAEeTCa CyMMa OocTaTka AEeHEXHbIX CPeACTB Ha KOHEL, IHsI NOCMe COBEepLUEHNSA BCeX onepaumi ¢ akTu-
Bamu [MN®. BennunHa pebutopckon 3agomKkeHHOCTM Bpokepa JOIDKHA coBnagaTb C CyMMOW AEHEXHbIX CPeaCcTB, OCTaBLUUMXCA B
pacrnops>XeHunb6pokepa Ha ocHoBaHnn OT4yeTa Opokepa, COCTAaBNEHHOTO 3a IEHb, HA KOTOPLIN ONPeAenseTca CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ncreyeHnm cpoka kBanudumkaumm 4euTopcKon 3a40IMKEHHOCTM Kak ONepaLoHHOW, a TakXKe B Crydae BbiSIBIIEHUS
WHbIX COOBLITUI, NpMBOAALLMX K 06ecLeHeHMI0, CnpaBeainBas CTOMMOCTb ONpeaenseTcsa B CcooTBeTCTBUM ¢ MpunoxeHunem 4.

Cnucok obumx cobbITUI, NPUBOAALLMX K 00eCLEHEHMIO, yKadaH B MpunoxeHumn 4.

ONPEAENEHVE CMPABEQJIMBOA CTOUMOCTWU MPOYEW OEBUTOPCKOM 3AO0OMKEHHOCTU

B pamkax Hactoswmx Mpaeun onpeaeneHns CHYA k npoyeit 4ebUTOpCKON 3a40MKEHHOCTU OTHECEHbI B TOM YncChe

cnegywolme Buabl:

e [lebuTOpckasi 3a40MKEHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEPLUEHUS cAenok ¢ umylectsoM MU®, no KoTopbIM HacTy
nuna Hambonee paHHAA faTa pacyeTos;

e [lebGuTopckas 3aA0MKEHHOCTb ynpaBnstoLwe komnaHuu nepea NNo;

e [lebuTOopckasi 3a40MKEHHOCTb, BO3HUKLLIASI MO JOTOBOpPaM C ayAMTOPCKOM OpraHM3aLmen, OLLEHLLMKOM, crieuuanmnanpo-
BaHHbLIM JeN0o3nTapmueMm, permcTpatopom, ompxen, ykazaHHbiMu B Mpasunax 4y MAUO;

e [leGuTopcKkasi 3aJ0PKEHHOCTb, BO3HUKLLIASA NPM ONnaTte pacxo4oB, CBA3AaHHbIXC LOBEPUTENbHbBIM YIIPaBEHN eM;

e [leGuTopckas 3a40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe Nnepesoaa AeHEeXHbIXCPeacTB («AeHbIM B MyTU»);

e [lebuTOpcKkasi 3a0MMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UW Yy 6aHka nnv 6pokepa;

. WNHas ,El,e6VITOpCKaF| 3a40JDKEHHOCTb.

B OTCYTCTBME NPU3HAKOB obecueHeHns1 3a40MKEHHOCTb KBaJ'IVId)VILIMpyETCﬂ KaK onepauynoHHasA:

e [le6uTtopckasn 3aA0MKeHHOCTb, BO3HUKLLAs B pe3yrnbTaTe COBepLUeHMs1 cAenokK ¢ umylwecteom MU, no koTopbiv
HacTynuna HanGonee paHHsIs AaTa pacyeToB, eCrnv 06LLMIA CPOK NOralleHUs Tako 3a40MKEHHOCTU COMMacHO YCNOBUSIM CAENKM
He npeBbilwaeT 15 pabounx AHel (C y4eETOM CpOoKa NPOMOHraLMm U nepesaknioyeHuid JoroBopoB), - C AaTbl NPU3HaHWUA [0 AATbl
noralleHusi COrmacHo yCrnoBusiM caerku. MNpu 3ToM JoNyCTUMbIVA CPOK HapylLeHUsl 0693aTeNbCTB KOHTPareHTOM cocTaBnsaeT 3
pabounx Hsl, B TeYEHME KOTOPbIX 3a[J0IKEHHOCTL TaKX e KBanguumpyeTcs onepawumoHHOI.

® [lebutopckas 3a4ormKeHHOCTb ynpasnsiowen komnaHum nepep MU - B TeyeHmne 25 paboumx gHen ¢ 4aTbl BO3HMK-
HOBEHUSA KBannmLmpyeTcs B Ka4ecTBe onepaumoHHow. Mpu Hanuumm o60cHOBaHHOMO 3KCNepTHOTO (MOTMBMPOBAHHOIO) CYX JAe-
HUS YnpagensoLwen KOMnaHMm o TOM, YTO yBENUYEHUE CPOKOB NoralleHnst 4ebnTopckon 3aJ0MmKEHHOCTU He sIBNsieTCs cnef-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HUKLUMX B OEATENbHOCTM YNPaBnsoWwen KOMNaHum, a Takke Hannume oKyMeHTarbHOom
noaTBEPXKAEHWS OT YNpaBnsoLwWen KOMNaHUM CpOKOB NOralLeHNst 3a0IPKEHHOCTU, Takasi 3a40PKEHHOCTb NPOAOIKaeT OTHO-

CUTbCSH K ONepaLmoOHHON.
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e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLAs MO JOroBopaM C ayaMTOPCKOW OpraHu3aumein, OoLeHLMKOM, crneuua-
NU3NPOBaHHbIM Aeno3uTapueM, peructpaTtopomM, Gupxen, ykasaHHbiMu B MpaBunax AY NMU®, a Takke pebutopckas 3a-
[ONMXeHHOCTb, BO3HMKLLAA NMpuW onfnaTe pacxofoB, CBAA3aHHbIX C AoBepuTenbHbIM ynpaBneHuneM MU®P —c patsl npusHaHna
[0 faTbl OKOHYaHMSA CPOKa OKa3aHUs YCryr B COOTBETCTBUM C YCITOBUAMMW 3aKMHOYEHHbIXA0r0BOPOB. [JoNyCTUMbI CPOK HapyLle-
HusA 06s13aTenbCTB cocTaBnsieT 25 pabounx AHEN, B Te4eHUe KOTOpbIX 3a0/MKEHHOCTb BCE eLLe KBanudumumpyeTcs onepavmoH-
Hown. Mpu HanMyYMmM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYy)KAEHWS Y NpaBnstoLLE KOMNAHUKU O TOM, YTO YBENNYEHNE
CPOKOB OKa3aHUs ycryr unu noratleHus Aebutop ckol 3a40MmKEHHOCTU He ABMAETCs CrieACTBUEM HEraTUBHbIX MPOLIECCOB, BO3-
HUKLUMX B 0EATENBbHOCTM OOIPKHMKA UMW NPU HAanWymMy JOKYMEHTanbHOro NoATBEPXKAEHUS OT KOHTpPareHTa UHbIXCPOKOB Nnoratue-
HUS 3aJ0mkeHHocTM / okasaHus yenyr MU aenseTca ocHoBaHWEM ANS yBENUYEHUS CpoKa KBanudmKaLuum Takow 3a40MMKEHHO-
CTV B Ka4ecTBe onepaunoHHOM 40 AaThbl, yKa3aHHOW B NpeACTaBNeHHbIXOKYMEHTaX.

e [lebutopckas 3aA0MmKeHHOCTb, BO3HUKLIAsS B pe3ynbTaTe nepeBoda AeHeXHbIX CPeAcTB («AeHbrv B nyT») — B
TeyeHue 3 pabounx aHel ¢ AaTbl NPU3HAHWUS TAKOW 3a40/MKEHHOCTY.

CnpaBegnueas cTouMoCTb A€BUTOPCKON 3a00MKEHHOCTM onpeaenseTca:

e B cyMMme dpaKTM4eCKOro octatka 3afOJDKEeHHOCTU Ha AaTty onpegeneHus crnpaBensiuBon ctoumocv/aaTty onpe-
peneHns CYHA B nepuoa kBanudukaLmm Takom 3a40MKEeHHOCTU KakK onepauunoHHon. [lebntopckasa 3agomkeHHOCTb paccHum-
TbiBAeTCHA Ha KaXKayto AaTy onpeaeneHus cnpaseanneon ctoumoctu. B cnydae, ecnv pasmep AeBMTopCKOW 3a40MKEHHOC He
MOXeTObITb TOYHO OnpeaeneH Ha aaty onpeaeneHns CYA, To, UCNoNb3yloTca MeToAbl annpoKCUMauumy BeNnYnH.

e B CyMme, onpegesieHHOM C Ucrnosfib3oBaHMeM MeToAda NpuBeAEHHOW CTOMMOCTU GyayLMX AeHeXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckos ([punoxeHuve 4)BO BCEX UHbIX CrydasaX.
Cnncok o6wmx cobbiTui, NpuBOAALIMX K 06ecLeHeHnto, ykasaH B MpunoxeHun 4.,

OMPEAENEHVE CMNPABEOQJIMBOW CTOMMOCTWU OAEBUTOPCKOM 3AOOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanueasi CTOMMOCTb Kpegutopckon/gebutopckon sagomkeHHoct no goroeopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYyeHHbIX/NepeaaHHbIXAEHEXHbIXCPEACTB Mo nepBon Yactm gorosopa PEMO go m omeHTa ncnonHe-
HusA BTopow Yactn goroBopa PENMO ¢ yseTom npoueHTOB, noanexalmxnony4eHuto/ynnarte B COOTBETCTBAN C YCITOBUSMUW JOTO-
Bopa PEIO.

Ecnn ctoMmocTb LeHHbIX 6ymar no BTopow 4Yact gorosopa PEMNO ckoppekTMpoBaHa Ha CymMYy BbINaTt JOXOA0B Mo
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, unu cymmy uHbIX BeINnaT, OCYLLECTBNAEMbIX B paMmkaxgorosopa PENMO, 1o
pac4yeT cnpaBeiIMBO CTOUMOCTU KPeAMTOPCKOW/Aebutopckoi 3agomkeHHocTM no gorosopy PENMO ocywectensieTcs ¢ ydeToM
COOTBETCTBYOLLMX BbINNAaT.

CnpaBeanueasi CTOMMOCTb LieHHbIX6ymar, nepegaHHbixPoHgom no nepsori yactv PEMO B TeyeHne neproga ot Aambl
NcnonHeHus nepeon Yactn gorosopa npsimoro PEMO go gaTbl ncnonHeHus BTopoint Yactm gorosopa PEMO kaxabii pabouwmin
AeHb onpepensietcsa cornacHo MOOENTM OLUEHKUM CTOMMOCTW LUEHHbBIX BYMAIN HacTosiwmx Mpasunonpeaenenuns CHA.

CnpaBeagnueasi ctommocTs 06a3aTtenscta MO no npuobpeTeHuto LeHHbIXOymar, paHee Nony4eHHbIX No JOroBOpPY
obpatHoro PEMNO 1 peann3oBaHHbIX 40 MOMEHTa UCMONHEHUS1 BTOPOW YacTu caenkun obpaTHoro PEMO, onpegensietcs B pas-
Mepe cnpaBenMBO CTOMMOCTU TakuX LeHHbIX 6ymar cornacHo MOOENU OUEHKN CTOMMOCTU LUEHHBIX BYMAIN HacTos-
wmx MNpasunonpegenexHnsa CHA

CnpaBeanueasi CTOMMOCTb JeOUTOPCKON 3200 IKEHHOCTU K NOMYHEHMI0 NepeaaHHbIX AEHEXHbIX CPeACTB NO NePBOA
Yactn goroBopa obpatHoro PEMNO koppekTupyeTcs B cnydae BO3HUKHOBEHUS COBbITUIA, MPMBOASLUMX K 0OeCLIEHEHMIO, B COOT-
BeTCcTBUM C [MprnoxeHvem 4.

Cnucok obLwmx cobblTnin, NpnBoAALLMX K obecLieHeHuto, ykasaH B MpunoxeHum 4.

OMNPEQENEHUE CIMPABEQJIMBOA CTOMMOCTWU MO NPOU3BOAHLIM ®UHAHCOBbLIM WMHCTPYMEHTAM

CnpaBeanveas CTOMMOCTb GMPXXEeBOro pac4eTHOrO MPOM3BOAHOIO (PMHAHCOBOIO MHCTpyMeHTa (aanee — MN®WN) paeHa
0 (Honb), ecnu B cocTtaBe onepauui no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeTbl N0 BapMaLMOHHON Mapxe.
Cnpaeanueas ctoumocTb BHeBUpkeBoro pacyeTtHoro NM®U pasHa 0 (Honb ), npu atom B coctaBe NN oTtpaxaeTcs:
e [nebuTtopckas 3ag0IPKEHHOCTb, Kak oueHKa npaea n3 NMoOW, ecnu no ycnoBusam KoOHTpakTa NpyM UCNONHEHUN Ha aaTty
onpegenenuna CHA 6b1n1 661 nony4eH goxo B pasmepe pasHulbl MeXay cnpaBeanvBoi CTOMMOCTbI0 6a30BOro aktmea v LieHoM
ucnonHeHuns N®K 8 abcontoTHOM 3HaYeHUY;

! MporHoaHble 3HaYeHns 0Bs3aTenbCTB, PacCHUTaHHbIe YNpaBnstoLLei KoMnaHueli, NpeaocTaBnaoTcs B CeumananpoBaHHblii Aeno3urapiia
Ha kaxayto aaTy onpegenerust CHA c ykazaHvneM nepunoga B bIGOPKM 1 OObACHSIIOLLMX MEPEMEHHbIX.

Ons uenen annpokcumauum pasMmepa akTBOB (06513aTenbCTB) UCNONb3YeTCst CTaTUCTMKA 3a nocrneaHue 12 (BeHaauaTb) MecsUeB, NpeaLe-
cTBYytowmx aate onpegeneHunst CHA MU @. Mpu oTCyTCTBUMK Takoro obbema CTaTUCTMKM METOZ annpoKCMMaLmy NPUMEHAM NPY HanM4mMmn JaHHbIX
He MeHee 4YeM 3a nocnegHue 2 (aBa) mecsiua, npegwecT Byowmx gate onpegeneHust CHA NN o.

B 0aTy NOCTYynneHna JOKY MeHTa, NOAT BepXXAakoLero okasaHHble yCnyru, npon3BoanTCA KOPPEKTUPOBKa HAYUCTIEHHbIX obsasaTenscTs A0 nx pe-
anbHoro 3HaYeHus!.
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e KpeautopcKad 3aaoImKeHHOCTb, KaKoLueHKa obssarenbcte 3 NodU, B cny4vae, ecnmno ycrnoBnAM KOHTpaKTa npu ncnorsk-
HEeHUn Ha gaty onpeneneHuna CYA6bin 6bl nony4vyeH y6bITOK B pa3mMmepe pa3Hunubl Memycnpase,anBon CTOMMOCTbL 0 6a30B0M
aKkTMBa u ueHon ncnonHeHuns MO B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnv nopyveHune Ha BbIBOA AEHEXHbBIXCPEACTB CO CneLunansHoro Opokepckoro cHeTa He UCMNOSTHEHO B Te-
YyeHue aByx pabounx aHel ¢ gaTbl NpeabaABNEeHUs NOPYyHEHNS CpaBeanvBasi CTOMMOCTb AEHEXHBIXCPEACTB HA CHETE rapaHTuii-
Horo obecneyeHnst onpeaenseTcs ¢ UCNoNb30BaHMEM METOZI0B KOPPEKTUPOBKY, yka3zaHHbIX B MpunoxeHm 4. [laHHble 0 Heuc-
nonHeHnn TpeboBaHKs GPOKePOM NPEAOCTaBNATCS YIPaBNAOLLE N KOMMNaHUEeN B Crieunann3npoBaHHbIi Aen0o3nTapuii He No3a-
Hee paboyero AHA, cneayloLwero 3a OKOH4YaHMeM YyCTaHOBMEHHOTO CpoKa.

Cnpaeegnueas ctoumocTs MO koppekTupyeTcsi B cnydae BO3HUKHOBEHWSI COObITUI, NPUBOAALMX K 06eCLeHEHUIO,
B cooTBeTCTBUM C [MpunoxeHnem4.

Cnucok obumx cobbiTmi, NPUBOAALLMX K 00eCLeHEeHMI0, ykadaH B MpunoxeHumn 4.

MOPSAAOK PACHETA BENMWYMHbI PE3EPBA HA BbIMJIATY BO3HAMPAXAEHWUS U UCMONb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPANOK YYETA BO3HAINPAXAEHMMN U PACXOLOOB, CBA3AHHLIX C JOBEPUTENbHLIM YIMNPAB-
JIEHMEM Mo

PesepBHa BbinnaTty Bo3HarpaxaeHust GopMupyeTcst OTAENbHO BYACTU pe3epBa Ha BbinaTy BO3HarpaXkAeHvs ynpae-
NSALWEN KOMMaHUN K B YacTV pe3epBa Ha BbinnaTy BO3HarpaXkAeHus cneLmann3npoBaHHOMY AEN03UTapuLo, LY, OCYLLECTBSA-
IOLEeMY BeJeH/e peecTpa UHBECTULMOHHbIX NaeB PoHAa, Ompxe n ayautopckon opraHnsauunm PoHaa.

Pe3epB Ha BbinnaTty BO3HarpaxxaeHwui, onpeaeneHHbIi UCX0Ast U3 pa3mepa BO3HarpaxaeHvs, npeaycMOTPEHHOrO npa-
Bunamu 1Y NMN®, HauncnaeTca HapacTawLwmM UTOTOM U oTpaxkaeTcs BcocTaBe 0ba3aTtenscts [N B aaty onpeaeneHus ctou-
MOCTU YACTbIX aKTUBOB: C Hamboree No3aHel 3 ABYX AaT — AaTel Havana kaneH4apHoro roaa unu aathel 3aBepLueHus (OKoHYa-
HUSA) POPMUMPOBaAHUSA - 40:

AaTbl OKOHYaHWS KanengapHoro roaa;

OaTtbl BO3HUKHOBEHMS OCHOBaHWA Anst npekpatleHns NMN® (BknounTenbHO) BYacT pe3epBa Ha BbinnaTy Bo3Harpax-
AEHVSA YNpaBnstoLLe KoMNaHuu;

Haubonee no3gHen n3 AByx AaT Npu NpekpalleHun - 4aTbl OKOHYaHWA npuema TpeboBaHun kpeamtopos MA® nm
AaTbl OKOHYaHWS peanuaauumn Bcero umyectsa MNN®.

Pe3epBHa BbiNnaTty BO3HarpaXKaAeHWii paccunTbiBaeTCs OTAENbHO MO KaX 4o YacTy pe3epBa B CreytoLleM Nopsiake:

Ha nepBsbl pabounin AeHb OTYETHOTO roga:

S = 7ch1pacq *x
| D n
roe:

S, . y
'- cymMmMa HauymMcrneHusa pes3epsa Ha NnepBbIn pa60qvwl AeHb OTYETHOrOo roaa,

D . KONMYeCTBO paboyunx AHEN B TEKYLLEM KaneHaapHOM roay;,

pacu
CHA™ pacuyeTHas (npomexyroyHast) senuunHa CHA Ha nepBbli paboynii AeHb OTYETHOTO roaa, B KOTo-
pbIvi HAaUMCNAETCs pe3eps P onpezeneHHasi C TO4HOCTbH 10 2 — X 3HAKOB MOCIe 3ansiToin no dopmyne:
Axmusby, — Km
pacy __ 1
CYAr™ = n
(1+ xyKn xnpn)
D
Axmusby

pacyeTHas BeNMYMHa akTMBOB, BKMOYas AeOMTOPCKYI0 3a40MKEHHOCTb Ha NepBbi paboui
OeHb 0T4eTHOro roga. [1ebnTtopckyto 3a40MKEHHOCTb Ha NepBbI pabounii AeHb OTYETHOrO roga HeO06X0ANMO YHUTLIBAThL
[0 HauMcneHns BO3HarpaxaeHun v pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOTO roga. B
cnyyae onnarbl B nepBbin pabounii AeHb OTYETHOTO roAa ynpasnstoLwen komnaHnen na MNP BosHarpaxgeHwn, Haunc-
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NEeHHbIX B NepBbIi pabounit IeHb 0TYeTHOTO roAa, Heo6Xo AMMO NPK onNpeaeneHnun pacyeTHO BENNYNHBLI aKTUBOB Ha nep-
Bbl1 pabounii AeHb OTYETHOTO roda YBENMYMTb CyMMY aKTUBOB Ha CyMMY YriayeHHbIX BO3HarpaxaeHuii B nepBbii pabo-
Yyuit JeHb OTYETHOro roaa.

Km

1 - BennumHa KpeamMTopCKOom 3a0MKEHHOCTY Be3 ydeTa HauncneHHbIX BO3HarpaxXaeHuil Ha nepsbin pabo-
YN geHb OTYETHOTO roaa.

X- npoueHTHada CTaBka, COOTBETCTBYOLLAA:

X
VEn . pasmep Bo3HarpaxaeH1s ynpasnsioLeil komnaHu oTHocuTenbHo CMCYA, ycTaHoBReHHbIN Mpasu-

namun Y MAN® (B ponsax), AeNCTBYIOLWLMIA Ha NepBbIi paboynin AeHb OTYETHOIO roAa;

"P% . COBOKYMHBbI pa3Mep BO3HArPaXKaeHWin creumanManpoBaHHOMY AeN0o3nTapuio, ayauTopcKon opraHusa-

uun, Gupxe N nNUUy, OCYLLECTBMSAIOWEMY BeAeHue peecTpa BnagenbLleB MHBECTULMOHHbIX Naes MNP, oTHocuTensHO
CI'CYA, yctaHoBneHHbIl MNpasunamu Y (B fonsix), 4eNCTBYOLLMIA Ha NepBbIvi paboyunii AeHb OTYETHOIO roaa;

X y y 5
N - Kaxaasi NpoLeHTHas CTaBKa, AeNCTBOBABLLAS Ha NepBbli paBGoumnil AeHb 0TYETHOTO roaa
xy/cn + xnpn \
3HaueHune | 1+ D | He okpyrnseTcs.

SI " Cq 1pacq

OprrJ'IEHVIe npu pacyete NPOU3BOLMTCS Ha KaXXAOM AEeNCTBUMN 0 2-X 3HAKOB NOCIe 3ansaTon.

Ha apyrve oHu onpegeneHus CYA (3a ncknioyeHem nepBoro paboyero AHs 0TY4eTHOro roaa):

d-1 N
Cuap+ S cua) YT, |
S. = t=1 * n=1 _ZS
' D T «

i k=1

roe:

K — nopsaKoBbIN HOMED KaXAoro HauMcneHyst pe3epsa B 0OTYETHOM rofy, NPUHUMaOLWLMA 3HaYeHus oT 1 Jo .
k=i — nopsiakoBbI HOMep NocnegHero (TEKYLLEro) HaYNCEHNsI Pe3epBa;

S
k- cymMa Kax[aoro npou3BeeHHOro B TEKYLLEM OTYETHOM rofy HauucneHus pe3epsa;
S, i
- CyMMa 04YepefHOro (TeKYLLEro) HauncneHusl pesepsa B TEKYLLEM OTYETHOM rofy;
D. KonunyecTtBo pabounx gHeN B TEKYLIEM KaneHOapHOM roay;

i - KonuyecTBo pabounx gHen nepuoaa, onpeaerieHHOro ¢ Havyana TeKYLWEero OT4eTHOro roda Ao (BKoyas)

S.
AaTbl HaunucneHna pesepesa ! ;

. . 7.
t — nopsAKoBbI HOMep paGoyero AHA, NpyYHanexallero nepuoay, 3a KoTopbl onpegeneHo ~ |, NpuHUMaio-
. . S.
Wi 3HaYyeHns oT1 Ao d. t=d — nopsaKkoBbIi HOMep paGoyero AHA HaYMCneHnsa pesepea | ;
C44,
- CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSHUIO Ha KOHELL KaXaoro paboyero AHA t, 3a MCKNoYeHWeM aHs

d. Ecnu Ha pabouni geHb t CHA He onpefeneHa, oHa npMHuMaeTcst pasHon CHYA 3a npeguwecteytowmii aHto t paboumn
[OeHb TeKyLLEero 0T4ETHOro roaa.

pacu
CY. . S,
d . pacyeTHas (npomexyroyHas) senmyunHa CHA Ha gaty d, B KOTOpoW Hauucnsietcs peseps !,
onpeneneHHas C TOYHOCTbIO 10 2-X 3HAKOB MOCIE 3ansiToi No hopmyne:
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> (T Z(x,,,mT )

& = T v T )
(Axmuewl, — Km, +ZS )— (Z:C'JAt * ! 5 ! )
CqAévacu — t=1

Z(XWT ) Z(XW "
(n—l + )
1+ ! ' )

Axmuebly _ pacyeTHas BENUYMHA aKTUBOB, BKIOYan 4eOUTOPCKY0 3a40/KEHHOCTL Ha aaTyd. [lebutopckyo
3a[10/PKEHHOCTb Ha AaTy d Heo6X0AUMO YHUTBIBaTL 40 HAYUCIEHWSI BO3HArPaXaeH UiA U pe3epBa Ha BbiNnaTty BO3Harpax-
geHus 3a gaty d. B cnyvae onnatel B AaTy d ynpaenstowlen komnavnen ns NMN® sosHarpaxaeHnin, HauncreHHbIX B AaTy
d, Heo6xogMMoO Npuv onpeaeneHny pacyeTHOM BENMUYMHBI aKTUBOB Ha AaTy d YBENWMYMTL CyMMY akTUBOB HA CyMMY ynna-
YeHHbIX BO3HarpaxaeHun sgaty d.

Kmy BENMYNHA KPEAMTOPCKOM 3a40IMKEHHOCTM 6e3 yueTa HauMCINEeHHbIXBO3HArpaxkaeHnnHa aaty d, BKIo-
Yyasi OCTaTOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounin aeHb, npeaLwecTeyowmii gate d.

k=L - obwas CyMMa pe3epBOBHa BbiN1aTy BO3HArpaXxaeHund, Ha4ncrneHHblXc Ha4ana roga 4o gatbl d.

X.- npoueHTHaa CTaBka, COOTBETCTBYOLLAA:

X
YKn _ pa3mep Bo3HarpaxaeHus ynpaenstoLler komnanmm otHocutensHo CIMCYA, yctaHoBReHHbIV Npasu-

namun Y MN® (B gonsax), AeNCTBYIOWMI B TeYeHue neproaa

P . COBOKYMHbI paamep BO3HArpaXaeH1in CreLyanmaMposaHHOMy Aen03UTapuio, ayaMTopCKOil OpraHusa-
UMK, BUPKE N NNLY, OCYLLECTBISIOLIEMY BEAeHWe peecTpa BraAenbLeB UHBECTULIMOHHLIX Naes MN®, oTHocKTesbHO

CI'CYA, yctaHoBneHHbIN Mpasunamu 1Y NMU® (B gonsx), oencTeyloLMin B Te4eHMe nepuoaa T ;

N — KOMn-BO CTaBOK, A€ CTBOBABLLMX B OTYETHOM oAy,

X . T
N - kaxngas npoueHTHad CTtaBKka, JenCTBOBaBLUAA B Te4eHue nepmnoaa s

. . X 7.
- KOnn4yecTBO pa60q|/1x agHen nepunoaa, BKOTOpoM AencteoBalla CTaBka n, npuHaanexatlee nepunogy !

T, = iTn
n=1

, roe
N N
z (xyKn n ) Z (xnpnT ) Z (XVKn n ) Z (xnpn n
n=1 n=1
+ 1 ( )
( Ti Ti ) Ti Ti
3HayeHus w D 1+ D He
oKpyrnsitoTCs.
s, CYAM™
OkpyrneHue npu pacyete ~' 1 4 npon3BoANTCS Ha KaXJOM AEMCTBUM 40 2-X 3HAKOB NOCHE 3arsiTOM.
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Pa3amep cqopMmMpoBaHHOTO pe3epBa Ha BbiNsaTy BO3HArpaXxAeH!sl yMeHbLIaeTcs Ha CyMMbl HAUMCIIEHHOTO B TEYEHMe
rofa BosHarpaxxaeHwvs yrpaensioLen KomnaHum, creLmanmampoBaHHOMY Aen0o3nTapuio, 1LY, OCYLLECTBSAIOLWEMY BelieHUue pe-
ecTpa BrafenbLeB MHBECTULMOHHbIXNaeB MU, Gupxke 1 ayaMTopcKon opraHu3auuu.

MpeBblLleHVe pe3epBa NpU HAaYMCNEHUN BO3HarpaX AeH s yrpaensiolen KomnaHum, BO3HarpaxaeHus cnewmanm svpo-
BaHHOMY [leno3nTapuio, ayauTopCKOM opraHusaumm, brupxe 1 nuuy, OCyLLEeCTBSIOWEMY BedeHWe peecTpa BrajenbLes MHBe-
CTMUMOHHbIX Naes MNN®, B TeYeHne KaneHAapHOo roga He gonyckaeTcs. HauncneHve BosHarpaxaeHns YnpaensioLen koMna-
HMMW Ha MOCNEeAHIO OTYETHYIO AaTy KaneHgapHOoro roda B pasMepe, cooTeeTcTyloleM Mpasunam Y MNP, npu HegocTaTouHO-
CTW pesepBa gonyckaeTcs 3a cyeT npoumx pacxonos MANO.

He ncnonb3oBaHHbIA B TeYeHME OTYETHOTO Fofa pe3epB Ha BbiNmaTy Bo3HarpaxAeHus NoanexuT BOCCTaHOBEHWIO Mo
OKOHYaHMI0 OTYETHOTO roAa, HO He No3aHee NepBoro paboyero AHA roaa, Cleaylolwero 3a oTYeTHbIM, M MPU3HaeTCs B cocTaBe
NPOYnX OOX040B. YKasaHHOe BOCCTaHOBMEHME OTpaxaeTtca Npu nepeom onpeaeneHun CHA B rogy cnegylolmm 3a OTYETHbIM
roaom.

NOPSAQOK YPEIYNIMPOBAHUSA PA3HOIMMACUA MEXAY YNPABMSAIOWEA KOMMAHUEA U CMELMANU3UPOBAHHBIM
OENO3UTAPUEM MPU OMNMPEOENEHUA CYA, NMEPEPACYHET CHA

Mpwn obHapyxeHun pacxoxaeHn B pacyete CHA MN®, npounsseneHHbIM Cneunanv3npoBaHHbIM ENO3UTapUeEM 1
YnpaenstoLer KoMnaHnen, CTOPOHbI NPOBOAAT BHEMMAHOBYH CBEPKY COCTOSHWUS akTMBOB 1 06si3atenscTte PoHAa u MpUHMMaKOT
Mepbl K UCMpaBneHuto ombokK, a Tak>Ke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB M 0b6A3aTeNbCTBHA MPEeAMET COOTBETCTBUSA KPUTEPUAM MXNPU3HAHUS (MPeKpaLLeHUa NpU3HaHms);

e MChnonb3yemou Ans oueHku aktmeos MNP nHgopmauuu;

®  MCTOYHWMKOBAAHHbIX AN onpeAeneHns CTOMMOCTU akTUBOB (BENNUMHbI 0683aTenbCTB), a Takxe nopsigka nxeslibopa;
e nopsaka KoHBepTauuu BeNMYMH CTOMMOCTEN, Bblpa)KeHHbIX B OQHOW BanioTe, B APYYI0 BasnioTy.

Mpu npoBegeHnmn ceepkn CneunanmsmpoBaHHbIN Aeno3ntapuii u Y npaenstoLwas KoMnaHus Bnpase notpebosaTb APy
y Apyra niobble JOKYMeHTbI (Mnn X Konun), NOATBEpPXAatoLWMe dakTbl HanpaeneHUA/Nony4eHnss pacnopsKEHUIN NoO cHeTaMm, Ko-
NN NOATBEPXAEHUN, BbiCNaHHbIX Cneunannu3npoBaHHbIM Aeno3utapueM, a TakkKe ApYrMx AOKYMEHTOB, HeobxoANMbIX ANS Bbl-
ACHEHMNSA NPUYNHBI M YCTPaHeHNs OBHapYKEHHbIXPaCXOXAEHNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTMBOB (POPMUPYETCSH C yYHETOM CKOPPEKTUPOBAHHbLIXAAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Obinn ycTpaHeHbl 40 UCTEYEHUs NpeaenbHOro cpoka npefocTaBneHnst OTYETHOCTH,
dakT obHapyKeHMs pacxoxaeHunn dmkcmpyetca B[ 1poTokone pacxoxaeHui pesynbTaToB ceBepkn CHA (ganee — NpoTtokon pac-
xoxaeHuin). MNpun atom CneumannanpoBaHHbIi Aeno3mTtapuii 3aBepseT Cnpaekyo CHATIM® B cormacoBaHHOM YaCTU C M PUIOXKe-
Huewm lNpoTokona pacxoxaeHwin n He nosgHee 3 (Tpex) pabounxgHen ¢ gaTel noanucanms MNMpoTokona pacxoXaeHn yse oM seT
0 dakTe pacxoxgeHusa baHk Poccun.

dakTnocneayloLwero ycTpaHeHUs pacxoxXaeHUn noaTeep>kaaeTca nyrem 3aBepeHus cnpasku o CHATN®G Cneunanm-
31MpOBaHHbIM Aeno3vTapuem 6e3 oroBopok

B cniy4asix nameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Oblnia onpefeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB NoANexXuT nepepacyeTy. [lepepacyeT CTOMMOCTY YMCTbIX aKTUBOB HE OCYLLECTBNSIETCS, KOr4a OTKITOHEHME UC-
nonb30BaHHOW B pacyeTe CTOMMOCTH akTuBa (06s13aTtenscTea) coctaBnset meHee Yem 0,1% KOPPEKTHOM CTOMMOCTU YACTbIX aK-
TUBOB U OTKITIOHEHME CTOUMOCTU YACTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaenseT meHee 0,1% KOppekTHOM CTOMMOC
YMCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIIOHEHVE NCNOMNb30BaHHOW B pacyeTe CTOMMOCTU akTBa (06s13aTenbCcTBa) cocTaBnsier
0,1% n 6onee KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB CneLmannm3npoBaHHbIN Aeno3uTapuini COBMECTHO C YNpaBnsioLen Kom-
naHwewn onpeaenser HOBY CTOMMOCTb YUCTbIX aKTUBOB, @ TaKXXe CTOMMOCTL Nasi npy NpMobpeTeEHNM U NpY NoratleHmn n obmeHe
naes U1, OCYLLECTBNAOT Bo3MelleHue yepba Bnagenbuam MUHBECTULMOHHbIXMaEeB.

Mpw BbISBNEHMM OTKNIOHEH WS YIPaBRAoLWAN KOMNaHWs 1 Cneunanm3npoBaHHbIi Aeno3nTtapuin 0653aHbl NPUHATL MepbI
ONng npegoTBpaLLEeHNs ero NOBTOPEHMS.
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MNPUNOXEHNE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATHEIILCTB.

Buabl akTuBOB

Kputepun npusHaHus

Kputepun npekpalueHuss Npu3HaHUs

[eHexHble cpeAcTBa Ha cyeTax,
B TOM YMCre Ha TPaH3UTHbIX Ba-
JIOTHbIX CYyeTax, OTKPbITbIX Ha
ynpaenswoLwyto komnaHuo .Y.
nne

OaTta 3aUUCrEHNs  OEHEXHbIX
CpeacTB Ha COOTBETCTBYOLLMI BaH-
KOBCKWI cYET (pacyeTHbIN, TPaH3UT-
HbIV, BaNtOTHbINA) HA2 OCHOBaHWUM Bbl-
MUCKK C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeauTHOW opraHu3aumen
00a3aTenbCTB MO MEPEYUCNEHNIO OEHEXHbIX
CpeACTB CO cyeTa;

[aTta pelweHns baHka Poccum o6 oT3biBe nu-
LueH3un 6aHka (BeHeXHble CpecTBa NepexoasT
B cTaTyc npo4yen OeBGUTOpPCKOW 3aJ0SKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumansHOM OOCTYIHOM
ncTouHuke (B ToM uncrne 3anucu B EMPHOJT o
nukemaaumm 6aHka).

Oebutopckaa 3ag0mKeHHOCTb
no NpoLEeHTHOMY Joxoay Mo ae-
HEXHbIM CpEACTBAM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnAloLLyo
komnaHuo A.Y. NN

[aTta, B KOTOpYI0 CymMMa MpOLEH-
TOB (NOMHas nnn YyactTnyHas) K no-
NYMEHNIO MOXET OblTb JOCTOBEPHO
onpegerneHa.

[aTa oKoHYaHUS nepuoaa Hauuc-
NeHuss MpouUeHTHOro aoxoaa - B
cnydae, ecnv gorosop/cornatleHue
no NpoLEeHTHOMY OX04y Ha ocTa-
TOK MO CYETy COAEPXKMUT YCroBus,
KOTOpble He MO3BONAT MPU Kax-
JOM onpeaeneHun cnpase/anmBoi
CTOMMOCT [OCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro foxoda K
nony4eHuto Unn gorosop/cornatue-
HMEe O HauMcneHuu NpoLeHTOB Ha
HeCHWXaeMbli OCTaTok Mo cyeTy
npegycmaTtpuBaeT YCIoBUSl, Mpu
KOTOpPbIX UTOrOBasi CyMMma NpoLeH-
TOB K MOJSIYMEHUID MOXET WU3Me-
HUTbLCA.

[ata oOkoH4YaHMsa ob6si3aTenbCTBa COrMNacHoO
yCnoBuaAM Aorosopa/cornalleHns o MnpoueHT-
HOM [OXOA€ MO AEHEeXHbIM CpeacTBam Ha cye-
Tax ynpaenstowern komnadum [.Y. MNN®;

Hdata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnaTte BKNaga M HayYYClEeHHbIX MPOLIEHTOB Ha
OCHOBaHWM JOrOBOPA;

HaTta pelweHns baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka, (oeHexHble cpecTBa NepexoasT
B cTaTyc npo4yeln AeBMTOPCKON 3a[40IMKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumanbsHOM OOCTYNHOM
ncTouHuke (B8 Tom umcrne 3anucu B EMPHOJT o
nvkBMaaumm 6aHka).

[eHexHble cpeacTBa BO BkNa-
4ax, B TOM 4ucClie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha yNpaens-
owyto komnanuo A4.Y. NN

HaTa 3auncneHns  OeHexHbIX
CpeacTB Ha COOTBETCTBYIOLLMIN [Ae-
MO3UTHbIN CYET HA OCHOBaHWU Bbl-
NMUCKK C yKa3aHHOTo cyeTa;

[aTta nepeyctynku npaea TpeboBa-
HUWA O BbINaTe BKI1aga M HAunCneH-
HbIX MPOLEHTax Ha OCHOBaHUM O0-
roeopa.

[aTta ucnonHeHus KpeguTHOW opraHusaumen
obsa3aTenbCTBNO BO3BpaTy BkNaga (Bo3Bpart Ha
cyeT NN geHexHbIxcpeacTs no gorosopy 6aH-
KOBCKOroO Bknlaga);

[aTta chakTnyeckon nepeycTyrnku npaesa Tpebo-
BaHWA O BbiNMaTe BKNaga N Ha4YMCNEHHbIX MPOo-
LeHTax Ha OCHOBaHMM JOr0BOPa;

[ata pelweHnsa baHka Poccun 06 oT3biBe nn-
ueH3unun 6aHka (oeHexHble cpeacTBa BO BKNagax
nepexondaTB cTaTtyc AeOMTOPCKOW 3a40MKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumansHOM OOCTYNHOM
nuctouHuke (B Tom umcne 3anucu B EMPHOJN o
nukBuaaumm 6aHka).

LleHHble Bymarn (3a uckniove-
HMeM LeHHbIX Gymar nepefaH-
HbIX MO cAefnikam, coBepliae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEIMQO))

[JaTta nepexoga npaB cobCcTBEHHOCTM Ha
LleHHble Bymaru:

ecnn ueHHaa Oymara nognexur
yd4eTy Ha cyeTe geno - AaTa 3avuc-
neHus ueHHon OymarMm Ha cueT
Aerno, OTKPbITbIN  ynpaBnstoLwen
komnaHun .Y.MNMN® B cneumannsu-

[aTta nepexoganpas CcoOCTBEHHOCTN Ha LIEHHbIE 6y—
maru:

ecnu ueHHas bymara, NoAnexuT y4eTy Ha cueTe
Jeno - gaTta cnucaHusa LeHHow bymarm co cyeta
4eno, OTKpbITOro ynpaenstowen komnadum [1.Y.
MNA® B cneuynanM3anpoBaHHOM Oeno3uTapum,
noaTBep>XAeHHasi COOTBETCTBYIOLLEW BbIMCKON
no cyeTy Aeno;
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pOBaHHOM Aeno3uTapun, NoATBep-
XXOEHHas COOTBETCTBYIOLLEN Bbl-
NMUCKON NO cYeTy Aeno;

€Ccnu JOKYyMeHTapHble LeHHble by-
Maru He NoArexar y4eTy Ha cyeTax
[4eno - ¢ gaTel NnpMemMa LieHHoM by-
marn MNP, onpeneneHHoOn B COOT-
BETCTBUU C YCIOBUSIMU OTOBOpPA U
NOATBEPXXAEHHOW aKToM npuema
nepenayu LeHHbIXxbymar;

€Cnn JOKyMeHTapHble LeHHble Bymarn He noa-
nexaTydeTy Ha cyeTax Aeno - ¢ AaTbl nepeaaw
ueHHon 6ymarn MU®, onpeneneHHon B COOT-
BETCTBAUW C YCMOBUSIMWU [OroBOpa M NOATBEpP-
XXAEHHOW akTOM npueMa nepefayv LeHHbIX Oy-
mar;

ecnn No SMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPHOJ 0 nukengaumm - ¢ gatel 3anuci
0 NUKBUAALMM 3MUTEHTa (MonydeHns nHgopma-
LUK 0 NUKBMAALNN AMUTEHTA).

Hebutopckass 3ag0MKEHHOCTb
Nno MPOLEHTHOMY (KYOHHOMY)
Aoxoay no AONroBbIM LEHHbIM
Oymaram K BbinnaTe;

Oebutopckas 3ag0MKEHHOCTb
no 4acTMYHOMY/MONHOMY Mora-
WEeHND 3SMUTEHTOM OCHOBHOIO
Jonra no onroBbIM LLeHHbIM Oy-
Maram.

Ona pnebutopckon 3aa0mKeHHOCU
no NPOUEHTHOMY (KYNOHHOMY) AO-
xo4y no OOMroBbIM LiEeHHbIM Byma-
ram — gaTta noralwleHus npoueHT
HOro (KYrMOHHOI0) AOX0A4a Ha OCHO-
BaHUW PELLEHNS O BbIMYCKE;

Ona pebutopckon 3aa0mKeHHOCTU
no YacTMYHOMY/MOMHOMY Moralle-
HUIO 3MUTEHTOM OCHOBHOTO Aonra
no AONrOBbIM LEHHbIM Oymaram —
AaTa 4YacTUYHOrO MMM MOJIHOrO Mo-
ralieHusi HommMHana Ha OCHoBaHWn
peLUeHNsi O BbIMycKe.

[ata umcnonHeHus o6a3aTenbCTB SMUTEHTOM,
noaTBepP>XAEeHHOM GaHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTta ynpasnstLwen komnaHum 1.Y.
MN® unm otueTom Gpokepa MNN;

[aTta nukBMaaLMm SMUTEHTA, COMMAacHO BbIMKCKE
13 EIMPHOJT (Mnu BbINUCKE N3 COOTBETCTBYIOLLETO
YNOJTHOMOYEHHOTO OpraHa MHOCTPaHHOTO roCy-
hapcrea).

[JeHexHble cpeacTea, Haxoas-
upmecss y npogeccmoHarnbHbIX
Y4aCTHUKOB pbIHKA LEHHbIX BYy-
mar (ganee — 6pokep)

Jata  3auucneHuns  OeHeXHbIX
CpeacTB Ha crneuuanbHbI Gpokep-
CKWIA CYET Ha OCHOBaHWM OTYETa
6pokepa

Hata ucnonHeHus 6pokepom 0683aTensCTB Mo
nepeyYncneHmnto AeHexXHbIXCPeACTB C cneuunanb-
Horo 6pokepckoro cyeTa;

[ata peweHnsa baHka Poccun 06 oT3biBe nu-
LueH3nn y bpokepa (AeHexHble cpeacTsa nepe-
X0OAT B CTaTyC Npoyen 4ebUTopCcKom 3a40IDKEH-
HOCTHN);

Hata nukemnaaumm 6pokepa cornacHo nHdopma-
uun, packpbiTon B odmunansHOM AOCTYNHOM
nctoyHmke (B Tom umcne 3anucu B EMPHOI o
nukemaaumm 6pokepa).

3a40/MKEHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraM N, 3aKn4YeH-
HbIM Ha YCInoBunax T+

HaTa 3akKnYeHus faoro-
BOpa no npuobpeTeHuto (peanusa-
LUK) UEeHHbIXOymar.

[aTta nepexopa npas COBCTBEHHOCTM Ha LEH-
Hble 6y|v|arV| noATBepXXAEHHast BbIMUCKON Mo
cHeTy aeno.

Mo porosopam npsiMoro
PEMO (npoaaBuoOM LeHHbIX by-
Mar no nepeor YactTn gorosopa
PEMNO saBnseTca ynpasnsoowas
komnanus A.Y.MAN®P):
- Ob6sszatenbctea NMND® no
BO3BpaTy NEeHEXHbIX
CPeAcCTB, MOMYYEHHbIX MO
nepeBo 4actm [oroeopa
npsimoro PENMO;
- LleHHble Bymaru, nepenan-
Hble ®OHAOM MO NepBon Ya-

CTM  goroeopa MpsiMOMO
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaTenem UEHHbIX
6ymar no gorosopy PEMO no
nepeow Yyactn PEMO saensetca
ynpaenswowas komnaHua [.Y.
Mnn®):
- pebuTtopckasi 3aJ0rmKeH-
HOCTb K MONy4EHUIO nepe-
OaHHbIX JEHEXHbIX CpeacTB
no nepBon YacTu Oorosopa
obpartHoro PENOG;

Doroeop npsimoro PEMO:

Ha JaTy MCNOSTHEeHUsl MepBO Yacm
porosopa PENMO, npusHaeTcs kpe-
auTopckad  3af0JDKEHHOCTb B
CyMMe MONYYEHHbIX AEHEeXHbIX
CpeAcTB No NepBo YacTu Joroeopa
PEMNO, yBenuyeHHas Ha CymMMy
NPOLEHTOB, paCCYNTaHHbIX Ha AaTy
onpegeneHms CYA no craBke,
npeaycMoTpeHHON 40roBopo M/6vp-
>KEeBOW cOenKomn;

DoroBop o6patHoro PEMO:
npu3aHaHue UeHHbIx Bymar, nony-
YEHHbIX MO NEePBON YacTn AoroBopa
PEMO, He npouncxoaunT;

Ha JaTy UCNOSTHEeHUS NepBoO Yacm
porosopa PEMO npusHaeTcsa nedu-
TopcKkas 3aJ0fKEeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTB,
nepepaHHble NMN® no nepeon Yacm

Ha JaTy MUCMONIHEeHUsi BTOPOM YacTu Jorosopa
PEMNO npoucxoanT npekpalieHne npusHaHms
KpeauTopcKon 3a0PKEHHOCTU B CyMME MOny-
YeHHbIX JEHEXHbIXCPeacTB No nepsoy Yactu. B
crnyyae ecnu ucrnonHeHne obssatenscreHe by-
OeT BCTPEYHbIM, MO AAaTON UCMONHEHWS BTOPOWA
Yacti, npuHumaetca 6onee Mo3gHss U3 OBYX
AaT: NoCTaBKW Unu onnartsl;

npekpalleHne Npu3HaHus LeHHbIX bymar nepe-
AaHHbIxno npsamomypaorosopy PENO He npouc-
XoauT.

Ha gaTy MCMOMHeHMsa BTOPOW 4acTu Jorosopa
PEMO npoucxoant npekpaiieHne npusHaHus
AebunTopcKoW 3aJ0/MKEHHOCTN KOHTpareHTa o
poroeopy PEIMO.
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- 0b6a3aTenbCTBO N0 OO6paTHOMY
BbIKYNY LEHHbIX Gymar, nony-
YeHHbIX MO NepBOK YacTu, u pe-
ann3oBaHHbIX 4O MOMeEHTa UC-
NONHEHUs No BTOPOW Yactn fo-
rosopa obpatHoro PEIMO.

porosopa PEIO, yBennyeHHOM Ha
CyMMY MNPOLEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHusa CYA no
cTaBke, NpeaycMOTPEHHOW LOroBO-
pomM/6upxeBoii cAENKON

e Ha gaTty cnucaHus co cyeta OEMNO
LileHHbIX Bymar, nony4yeHHbIX No Ao-
roBopy obpaTHoro PEMO (Tonbko B
cnyyae, ecnv Ha MOMEHT ClUcaHus
co cuyeta AEMO ueHHbIX Bymar no
cAenkam KOfMYecTBO MPU3HaHHbIX
B MN® LeHHbIX Bymar paBHO Hynto),
00 MOMEHTa UCNOMHEHUS Mo BTO-
poriyactu, npusHaeTcs oba3aTerns-
ctBo MN® no npnobpeTeHunto Takmx
LeHHbIX Bymar Ans MCnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEO.

3a00/mKEHHOCTb NO cAenkam ¢
BanoTON, 3aKJIlOYEeHHbIM Ha
ycrnosusax T+

[aTta 3aknyeHus gorosopa Mo no-
Kyrnke/npogaxe BantoThbl.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha BanioTy Ha
OCHOBaHWWM BbIMNCKK CO cHeTa, OTKPbLITOro Ha yrnpas-
nsawowyo komnaxmo [.Y. MU ®/6pokepckoro otyeTa.

[Mpon3BoaHble PUHAHCOBbLIE WH-
ctpymeHTel (M®U), Topryemble
Ha bupxe

[aTa oTpaxeHusi bpokepom nprobpete-
HUS COOTBETCTBYIOLLENO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus BoTieTe Bpokepa peanunsauum co-
OTBETCTBYIOLLEIO KOHTpakTa Ha bupxe,a Takxe npu
npekpaLlleHMmM B COOTBETCTBUN C KOHTpakToM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YMCne, NPU UCNONHe-
HWW KOHTPaKTa U NO MHbIM OCHOBaHWUSIM, YKa3aHHbIM
B NpaBunax KNupuHra, B yCTaHOBIIEHHOM UMW Mo-
psagke).

Oebutopckas 3a40MmKeHHOCTb,
BO3HMKLIAA B pe3ynbTate Cco-
BEpLUEHNS COENOK C UMYyLle-
ctBoM MNP, no koTopbIM HACTy-
nuna Hambonee paHHAA AaTa
pacyeTos;

Hebutopckas 3ag0mKEHHOCTb
yrnpaensoLen KoMnaHum nepes
nno;

Hebutopckaa 3ag0MmKeHHOCTb,
BO3HMKLIAA MO [JoroBopam C
ayamTopcKomn opraHusauuen,
crneunanm3MpoBaHHbIM AeN03un-
TapueMm, perucrTpatopom, 6Gup-
Xen, ykaszaHHbiMu B [MpaBunax
ay nno;

Jebutopckasi 3aA0IKEHHOCTb,
BO3HUKLIAS B pe3ynbTaTe nepe-
BoJa  [EeHeXHblX  CpeacTs
(«AeHBM B NyTU»);

Hebutopckaa 3a40MmKeHHOCTb,
BO3HUKLWIAA B pe3ynbtaTte OT-
3blBa NUUEH3MKM y BaHka unm
Opokepa,;

NHaa pebutopckas 3ag0rmKeH-
HOCTb

e [na pebutopckon 3aponKeHHo-

CTV ynpasnfloWwen KoMnaHum ne-
pen NMU®D — ycTaHOBNEHHLIN G)aKT
npeBbileHNss OOMNYCTUMON Benu-
YMHbI BO3HarpaxgeHum n/mnm pac-
X0[0B, CyMMa MpeBblLIEHUS KOTO-
pbIX NOANEXUT BO3BpaTy yrnpasns-
loWwen KoMMaHuen, unuM ycrtaHoB-
NEHHbIN PaKT N3NULLHE BbiNNavYeH-
HOro BO3HarpaxaeHus ynpasensio-
Len KoMnaHuW, cyMMa KOTOPOro
noanexut Bo3epaty B MNP, nnu
cymma ybbITka, KoTopas yrpaensto-
Las KoMnaHus 4ormkHa BO3MeCTb
B [MN® B pesynbTaTe 4ONYLWEHHOMO
HapyleHns TpeboBaHMI 3aKoHoOa-
TEenbCTBA.

e [nAa nebutopcKOW 3a[0MKEHHO-

CTW, BO3HUKLWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CPeaCcTB —
dakTU4eCcKoe CnMcaHUs OEeHEXHbIX
cpeacTs ¢ ogHoro cyeta MNP n oT-
cyrcTBMe pakTa 3auMcrneHus Ha
apyron cuet MNUN®, Ha KoTopbIN OCy-
LLECTBNANCA NnepeBoa.

e [nAa nebutopcKOW 3a[0MKEHHO-

CTW, BO3HUKLWIEW B pe3ynbTaTe
OT3bIBa JIMUEH3UM y OGaHKa unu
Opokepa — AaTta 0T3biBa NULEH3MM
6aHka, bpokepa.

e [Ina ocrtanbHbIX BUOOB Aebutop-

CKOW 3a0MKEHHOCTY - AaTa nepe-
Jaun akTUBOB (OeHEXHbIXCPeacTB)

e [lata ucnonHeHusa obssatenscTs nepea MANO,
cornacHo goroeopy unu MNAY (8 cnydae 3agon-
XXEHHOCTW YNpasnsooLwen KomnaHum);

e [laTa nukBMAAUUUN KOHTpAreHTa, COrnacHoO Bbl-
nucke n3 EMPHOJ.

e [laTa aKcrnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUA Ynpaenswowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXKMAAHUA OTHOCUTENBLHO NOJY-
YeHUs NpeaycCMOTPEHHbIX LOrOBOPOM AEHEX-
HbIX MOTOKOB, B CIriy4ae, ecrnu gebutopckas 3a-
OOIMKEHHOCTb, MOXeT ObITb NpU3HaHa npekpa-
LLEHHOM B COOTBETCTBAN C OOLUIMMU MOJNOXEHU-
AMU, yKazaHHbIMU Bl nase 26 ["paxkgaHCKoro Ko-
pekca Poccuiickon ®egepauun.
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nnuy, B OTHOLLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaF| 3a40JKeH-
HOCTb.

Buabl obsizaTenbCTB

Kputepuu npusHaHus

Kputepuu npekpalueHUsi NPU3HaHus

Kpegutopckas 3agomxkeHHOCTb
no caesnkam, no KOTopbIM HaCTy-
nuna Hambornee paHHAA AdaTa
pacyeToB

[aTta nepexoaa npaea COOCTBEHHOCTM Ha akK-
™B (AeHexHble cpeactea)k MNP ot nuua, B
OTHOLUEHUN KOTOPOro BO3HMKaET KpeauTop-
cKasi 3a[J0/MKEHHOCTb.

[aTa ncnonHeHnsa obssatenscte NN no go-
roBOpY.

Kpeoutopckas 3ag0mkeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes NN

[daTa BKMOYEeHUSA AeHEeXHbIX CpeacTB (MHOM
MMyllecTBa), NepedaHHbIX B OnnaTty WHBe-
CTULMOHHbIX NaeB, B umywectso MANOD.

[aTta BHeCceHMns NpUXoAHOWM 3anuncm o Bblaaye
WHBECTULMOHHLIX NnaeB B peectp MNP co-
rmacHoO OT4eTy peructpartopa.

KpeauTtopckas 3a40MmMKeHHOCTb
no Bblgavye WHBECTULMOHHBIX
naee MN® npuobmeHe

Oata 3aumcnenus B MNP nmywiectsa, nocry-
nueLLEero B onnaTty obmeHa naes.

[aTta BHeceHus NpuxoaHOM 3anu1cum o Bblaaye
WMHBECTULMOHHbIXMaeB B peecTp MNP npu o6-
MEHE COrMacHO OTYEeTy perucrpartopa.

KpeanTtopckasi 3a40mKeHHOCTb
no BbiNnaTe AeHEeXHON KOMNeH-
cauuv npu noralieHmn NHBeCTU-
UMoHHbIX naes MU (nepeuunc-
NEeHnN OeHeXHbIX CpeacTs npu
obmeHe naes)

[aTa BHeceHus pacxofHoW 3anucu o nora-
WweHun (cnucaHny npyu obMeHe) MHBECTULU-
OHHbIX naesB NMN® cornacHo oTyety peru-
cTpaTopa.

Hata Bbinnatel (Nnepe4yncnexHns no obmMeHy)
CYMMbl AE€HEXHOW KOMMNeHcaLuum 3a UHBeCTW-
LMOHHble nan MNP cornacHo 6aHKOBCKOM Bbl-
nucke.

Kpeoutopckas 3agomxkeHHOCTb
nepejareHtamMmuy no Bblgave, no-
raleHno n o6meHy MHBEeCTULUN-
OHHbIx naeBMN®

[aTta ocywecTeneHusa onepauuu Bolgaum 1
(vnn) noraweHusa naes B peecTpe NHBECTU-
uMoHHbIxnaes MN® no 3asBke areHTa.

[aTta nepeuncneHuns cymmbl CKUAOK/HaA0aBoK
areHTy u3 NP cornacHo 6aHKOBCKOWN Bbl-
nucke.

Kpeoutopckas 3agomxkeHHOCTb
nepea ynpasnsiowen Komna-
HUEeW, BO3HUKLIAs B pe3ynbTate
MCNonb30BaHUA YNpasnsioLwen
KomnaHuen cobCTBEHHbIX Ae-
HEeXHbIX CPeACTB AN Bbinnatbl
AEHEeXHOW KoMmmMeHcauuu Bna-
aenbuam WNHBECTULIMOHHbIX
naee NMN® npu noraweHun u
(Mnn) obMeHe MHBECTULIMOHHBIX
naes MN®

[ata nonyyeHus [eHEeXHbIX cpeacts oOT
ypaBnsiowen KoMnaHum cornacHo 6aHKoB-
CKOW BbINUCKE.

[ata Bo3Bpata CyMMbl 3340JPKEHHOCM
ypaBnsiowWenn KoOMnaHum cornacHo 6aHkoB-
CKOW BbINUCKE.

Kpeautopckas 3afomKeHHoCTb
no ynnaTte HarnoroB u Apyrmx
obfA3aTenbHbIX MNnatexen w3
umywectsa MNP

[aTta BO3HMKHOBEHMSA 06a3aTensbCTBa No Bbl-
nnaTte Hanora u (unu) obasartensHoro nna-
Texa, COMMacHO HOPMAaTUBHbLIM MPaBOBbIM
akTam Poccuinickon ®eanepavmm u (unu) goro-

BOPY.

[aTa nepeuncneHuns cymmbl Hanoros (0653a-
TenbHbIX NNaTexewn) c pacyeTHoro cyeTa MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeantopckas 3agomkeHHOCTb
Nno BO3HarpaxaeHusim yrnpasns-
loWen KomnaHum, cneunanuau-
poBaHHOMY aenosuTtaputo,
ayauTopckon opraHu3saumm,
6upxe, nuuy, OCYLIECTBRSAIO-
LwemMy BedeHWe peecTpa Brna-
aenbues WNHBECTULIMOHHbIX

o B cooTtBeTCcTBUM C YCNnoBnAMM 3aKkn4eH-
HbIX [JOrOBOPOB Ha BbINONHEHNE paboT
(okasaHue ycnyr) n B COOTBETCTBUM C
npasunamu Y NMU® - Ha pgaty onpege-
nenunsa CHA

e EcnnobGsasaTtenbctBa no 4oroBopy He MO-
ryT 6bITb HaAEXHO onpeaeneHbl Ha TaKyo
harty, To NPUMEHSIOTCS MeToabl anmnpok-
cuMmauumn, npn BO3IMOXHOCTU ero npume-
HEeHWs K JaHHOMYBUAY pacxofos?;

[aTta nepeyncneHuns cyMmbl BO3HarpaxxaeHui
n pacxogoB ¢ pacdetHoro cyeta MAU® co-
rmacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3Ha4YeHUs 0653aTeNbCTB, pacCUMTaHHbIe Y NpaBnsitow e komnaHnen, npeagoctasnsatotca B C neymanm3mpoBaHHbI 4en0o3MTapuii Ha
Kaxayto aaTy onpeaeneHuns CYA c ykasaHueM nepunoaa Bbl60pky N 06 ACHSAIOLWMX NEpPEMEHHbIX.

Ons uener annpokcuMaummn pasmepa 0693aTenbCTB UCMONb3YeTCS CTaTUCTUKA 3a nocneaHue 12 ([BeHaauaTtb) Mecaues, Npel ecTByOWmMX gate
onpeneneHns CHA MN®. Mpun oTCyTCTBUM Takoro o6bemMma CTaTUCTMKN MeToA annpoKCMMaunmM NPUMEHUM Npu HaMUMKM faHHbIX HE MEHee YeM 3a
nocneaHuve 2 (gBa)Mecsua, npeawecteyowmnx gate onpegenenms CHA NUNO.
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naes MN®P, a Takxe obsasatens-
CcTBaM Mo onsiaTe NPoYNXPacxo-
[0B, OCYLLECTBNAEMbIX 33 CYeT
umywectsa [MN® B cooTtseT-
ctBuM ¢ TpeboBaHuaMU aent-
CTBYHOLLEIO 3aKoHoOaTenbCTBa

[aTta BO3HWKHOBEHWs 06A3aHHOCTU CO-
MacHo ycnosusM AOroBopa, ecnm ecTb
OCHOBaHMSA OAHO3HA4HO nomaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;
[aTta nonyyeHus OokymeHTa, noatBep-
XgarLero BbiNnonHeHne paboT (okasa-
Husa ycnyr) NMA® no cooTBeTCTBYIOLMM
[oroBopam unun B COOTBETCTBUM C NpaBu-
namn 1y NMNo.

MPUNOXEHUE 2

NEPEYEHb OOCTYMHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MJIOLLIALOK.

MybnnyHoe akunmoHepHoe obecTBo "MockoBckas bupxxa MMBBE-PTC"

MybnnyHoe akynoHepHoe obuecTBo "CaHkT-NeTepbyprckas bupxa"

AxunoHepHoe obuectBo "CaHkT-NeTepbyprckas BanoTtHas bupxa"

"oHKOHrckas cpoHaoBas bupxa (Hong Kong S.E.)

PpaHkdypTckasa goHgosas 6upxka (Frankfurt S.E.)

BepnuHckas doHaoas 6upxa (Berlin Exchange)

dunmnnuHckaa goHaosas bupika (Philippine SE)

[ioccenbpopdpckasn oHaoBas Gupika (Dusseldorf SE)

"aHHOBepckasa poHaoBas 6upxa (Hannover SE)

MioHxeHckasa poHgoBas 6upxa (Munich SE)

B naTy nocTynneHns 4OKYMeHTa, NOATBEPXAatoLero oka3aHHble yCyrn, NpOU3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 06593aTenbCTB A0 UX pe-

AlbHOrO 3Ha4YeHUdA.
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1.

pe:

NPUNOXEHUE 3
MOAENb OLUEHKWN ONA LUEHHbIX BYMAI, HOMUHUPOBAHHDBIX B PYBIAX.

METOIMKA OMPEOENEHUSA PACHYETHOW LIEHbI
OONrOBOW LIEHHOW BYMAI M (nanee — MeToauka)

TEPMUHbI 1 OMNMPEOENEHUNA

1.1. CpepaHeB3BeLLEHHbIN CPOK A0 noraweHns/odepTsl — B3BELEHHbIN MO rpadwmKy noraweHns HoMmuHana obnvraumm
CPOK 40 MoralleHuns B rogax, paccuntbiBaeMbii no popmyne:

n
Cp.B3B. CpOK —Z CF-><M (¢D)
P B3B. CpOI = i 7365 )’

i=1

CF; - YacTuMyHoe (UNK NosiHoe) noraweHne HoMuHana B % oT HoMMHana Ha gaTy pasme-
LLEHWS BbIMNyCKa;

t; - faTa YacTMYHOro (MMM MOMHOTO) NoralleHNst HOMUHana;

T - AaTta OLEHKMU.

B cnyyae ecnu BbINyCKOM He NPeaycCMOTPEHO YaCTUYHOE MoralleHMe OCHOBHOTO Aosra (aMmopTusaumst), To cpeaHeB3Be-

LUEHHBbIN CPOK OO I'IOI'aLueHVIﬂ/OCbeprI paBeH nepuoay oT AaTbl onpeneneHna cnpasennvMBon CTOMMOCTU OO Hanbonee paHHeN
13 gaT: AaThl noralleHus unm gatol oepTbl Mo obnuraumm, yKa3aHHOI7I B peLlleHnn O BblMyCKe.

B cnyyae ecnv fata oLeHKy coBnaaaeT ¢ AaToi ogepTsl, TO pacyeT cpeaHEeB3BELIEHHOIo CPoKa NPOM3BOANTCS OT AaThl

OLEeHKM 0o Hanbonee paHHei U3 AaTbl NoralweHns unu aatbl odepThl, CreayloLlleit 3a 4aToh OLEHKN.

1.2.

MpumevaHue:

Mpwu pacyeTe cpeaHEB3BELLIEHHOMO CPOKa A0 noraweHuns / ogepTbl MPOMEXYTOYHbIE OKPYITIEHMSI HE MPOM3BOAATCA, pe-
3ynbTaT BblpaxaeTcs B rogax, okpyrnaercs Ao 4 3HaKOBMOCHe 3ansaTon.

B cnyyae ecnu BeinyckoM npeaycMOTPEHO YaCcTUYHOE noralleHne OCHOBHOMO AoMra, HO BeNMUYMHbI MorallaeMbix HacTen
He onpefeneHbl Ha BECb OXMAAeMblli CPOK obpalleHus 3, Takme CyMMbl CUMTAKOTCS YCTAHOBMEHHBIMU B AATy OKOHYaHUS
KYMOHHOrO nepuoaa, No UCTEYEHNM KOTOPOrO OHM BbINIAYMBAKOTCS, U YMUTLIBAIOTCA B pacyeTe Mobbix BENMYMH, Npeay-
CMOTPEHHbIXHACTOALLEN METOANKOWN, C3TOW AaTbl.

Craska K[l (3HayeHmne kpnBon 6eCKkynoHHOW AOXOAHOCTA) MOXET PacCyMTbIBaTbCH B TOYKE, COOTBETCTBYIOLLEN:

. cpeaHeB3BeLLEHHOMY CPOKY noratueHunsi / odepTsl No LeHHoW Bymare, onpegeneHHomycornacHo n.1.1. HacTo-
Aawen Metogukn, nnm
] CpOKy noraileHuns genosuTta, unu
. CPOYHOCTV NPOLIEHTHON CTaBKM B CrydasnX, MpeAycMOTPEeHHbIXHacTosALwen MeToauku, unm
. Aropaummn brpxxeBoro MHAeKca B crydasx, NpeaycMoTpeHHbIXB N.3 HacTosweln MeToguku, nnm
. MHOMY CPOKY B Criydasix, onpegeneHHbixHacTodaLwen Metogunkon.
MNpumevaHune:

Mpwn pacyeTe Ctaskn KB[] 3HayeHne cpok onpeaenseTcs B roaax, okpyrnsaeTtcs Ao 4 3HakoB nocne 3anaTton. cxoaHble
OaHHble (3a uckntoveHnemn.1.1 Hactoswen Metoankn), onpeaeneHHbIe B AHSX, NEPEBOAATCA NyTeM AeNeHWsS UCXOLHOM
3HaveHus Ha 365. Ecnv B pacyeTe MCMOMb3Y0TCA AaHHbIe, BblpaXXeHHble B MecsaLax, To pe3ynbTaT onpegenseTcs Kak:
= 1 mMmecau: 0.0833ropa

= 2 Mecsaua: 0.1667 roga
= 3 Mecsaua: 0.2500ropa
= 4 mecsua: 0.3333roga

= 5 Mmecques: 0.4167 ropa
= 6 MecsaueB: 0.5000ropa
= 7 MecsleB: 0.5833ropa

3 Hanpumep — miss 0GMTanuii ¢ HIOTEYHBIM MOKPBITUEM.
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= 8 mecsues: 0.6667 roga
= O MecsLUeB: 0.7500ropa
= 10 mecsueB: 0.8333ropa
= 11 mecsaues: 0.9167roga
= 12 mecsaues: 1.0000roa.

B pacyeTe ncnonbayores:

. MeToauka pacuyéTta KpnBoi 6eCKynmoHHOWM JOXOAHOCTM roCcyAapCTBEHHbIX 0bnuraumn, onpeaeneHHas Mockos-
ckon bupxend;

. AvHaMuyeckme napameTpbl G-KpUBOW MO COCTOSTHMIO HA KaXXKAbI TOProOBbIA AEHb.

[Npn onpeaeneHnu:
= NPOrHO3HbIX 3HAYEHUN NHNALMK cornacHo N.Owmnbka! UCTOYHUK CCbLIIKM He HanaeH. HacTosiwen MeTo-
OVKN, Unu;
] NPOrHO3HbIX 3HAYEHUS MPOYMX NMepeMeHHblIX napaMeTpoB cornacHo n.Owubka! UCTOUHMK cCbINKU He
HangeH. HacToswen MeTogukn, nnu;
] CTaBKM AMCKOHTMPOBaHMUSA cornacHo n.Owmnbka! MCTOUHUK CCbINKM He HanaeH. HacToswen Metoankm
B pacyeTe MCNOomnb3ylTCs AUHaMuyeckue napaMmeTpbl G-KpMBOW Ha AaTy, 6nvxkanlyo K gate onpefeneHus cnpases-
NMBOW CTOMMOCTM (BKINoYas).
McTouHuk nHcpopmauun: odmumanbHbIn cant MockoBCKOM BUpKN.
MpumevaHune:
Mpu pacyeTte CtaBku KB npomexyToUHble OKPYrNeHUs He MPou3BoAATCs, pe3ynbTaT BolpaXkaeTcs B NpoLueHTax, OKpyr-
nseTcst 4O 2 3HAKOBMOCIe 3ansTou.

2. METOLMKA OMNMPELENEHNA PACHETHOWM LIEHLI O OBOW LIEEHHOW BYMAIMA

2.1 MpuHUMNBLI ONpeaeneHns pac4YeTHOM LeHbl
B cooTBeTCTBUM C HAcTOALMM NYHKTOM OonpefenseTtcs pacyeTHas ueHa (LeHbl) 4ONroBOW LieHHOW Bymarn meToaoM
npuBeaeHHOW CTOMMOCTY OyayLLIMX AeHEXHbIXNOTOKOB Mo doopmyne (2):
= CF,
V= Z (1 + Y)(Dk—,ﬂ,aTa)/365’ (2)

k=1

pe:
CF, - CyMMa Kakoro JeHeXHOoro noToka, onpeaeneHHas cornacHon.2.2.;
D, - AaTta KaXJoro AeHeXHOro noToka, onpeerneHHas cornacHo n.2.2.;
Y - CTaBKa AMCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
OaTta - AaTa onpepfeneHus cnpaeeanvMBoi CTOMMOCTU.

MpumevaHune:
Mpwn pacyeTe Ucnonb3yoTCs crieayloLlme Noaxoabl K OKPYrNeHuHo:
OKpYIMEHUSA NPOM3BOAATCS MO NpaBuiiaM MaTeMaTUYeCKOro OKPYINEHNS;
CF,, - 6yoywmin feHexHbl NOTOK, 3HaYeHNe OKpyrnsaeTcs A0 2 3HaKOB Nocre 3anaToun;
PV}, - AMCKOHTMPOBAHHbIA AEHEXHBbIA MOTOK, MPOMEXYTOYHbIE OKPYINEHNS He NPOM3BOAATCSA, pe3ynbTaT He OKpYr-
ngaeTcs;
PV — o6wwas cymma AMCKOHTUPOBAHHbIXAEHEXHbBIXMOTOKOB, Pe3yrnbTaT OKpYrnAeTcs A0 4 3HAKOBMOCre 3ansaTon.

2.2. dopmupoBaHue rpadmka byoylmx AeHEXHbIXNOTOKOB
2.2.1. O6wue noaxoabl.

Mpun dopmmposaHmm rpadmka OyayLLMx AeHEXHbIXMOTOKOB YMUTLIBAIOTCA BCE AEHEXHbIE MOTOKM BNoralueHne OCHOB-
HOro gonra, KynoHHOro 4oxoA4a U AOMOMHUTENBHOIO 4OX04a B TeYeHUe OXXMAaeMoro cpoka obpalleHus.

4 Metoymka pacuéTa KpUBOM GECKYNOHHOMN JIOX0HOCTH ONMyOJMKOBaHA HA caiite MocCKkoBCkoi 6upxku. B nensx pacuera cripa-
BEJIUBOIl CTOMMOCTH HCIOJB3yEeTCS pEJaKuus METOJMKHU, aKTyallbHas Ha JaTy BCTyIUIeHUs B cuily Hactosmux Ilpasun. Ilpu
BHECEHUH M3MEHEHUH B METOIUKY pacuéra KpUBOIf O€CKYMOHHO JOX0JHOCTH JaTa Haudajia MCIOJIb30BaHUS M3MEHEHHOH MeTo-
JWKU B LIEJAX pacyeTa CIpPaBeIMBOM CTOUMOCTU YCTaHABIUBAETCS OTAENBHO II0 COMNIACOBAHMIO CO CIIEHUAIM3UPOBAHHBIM Je-
HO3UTAPHEM.
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Oxunpaembli cpok obpalleHus LieHHoM Bymarn onpegensietcsa ¢ AaTbl pacyeTa cnpaBeavBo CTOMMOCTY (He BKIoYas)
[0 HauMeHbLIen 13 aat (Bknoyasi):
e pnaTbl odepThl, ONvKanen kK AaTe onpeaeneHns cnpaBeanvMBoi CTOMMOCTM (He BKIIoYasa aaTy onpeaeneHmsi
crnpaBeanvBoi CTOMMOCTH);
e  [aTbl NOJIHOIO NOralleHnst, NpeaycMOTPEHHOW YCNOBUSIM M BbIM yCKa.

MNop naTton geHeXXHOoro noToka NoHUMaeTcs:
e  [aTbl OKOHYAHWS KYNOHHbIX MEPMOOB, N0 3aBEPLUEHUN KOTOPLIX B COOTBETCTBUAM C YCNOBUAMU BbIMYyCKa OCY-
LLEeCTBNAIOTCS BbINMaTbl KYNOHHOMO foxXoaa, U (ECv NpeayCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOIO A0ITa,
a Tak e (ecnv npeaycMoTpeHo) AaThl BbiMaThl 4ONOMHUTENBHOMO A0X0Aa;
e [JaTa, [0 KOTOpOV onpeaerneH oxuaaemblii CPoK obpalleHus.

[leHexHble NOTOKK, BKIHoYas KYMOHHbI 4OX0A4 U AOMOMHUTENbHbIN 40X04, PACCHMTLIBAOTCA B COOTBETCTBUM C YCOBM-
AMU BblMycKa.

Mpu chopMupoBaHMU rpacmka AEeHEXHbIX MOTOKOB B LIESISIX pacyeTa crpaBeAnyvuBOi CTOMMOCTU LieHHbIX Bymar ocy-
LecTBrsieTCA NepecMoTp ByaymMX AeHEXHbIXMOTOKOB MNP HanMunm o6HOBNEHHON MHopMaLMnS:;

e 0 BeNUYMHE CTaBKU KYMOHa (4ns LeHHbIX Gymar, no KoTopbiM NPOLEHTHbIE CTaBKM He OnpeaerieHbl Ha BECb OXuaa-
eMblii CpOK 06paLleHsi) — HOBOE 3HAaYeHMWE CTAaBKM KYNOHa CYATAETCS YCTAHOBMEHHbLIM B ATy Havarna KyrnoHHO
nepuoda, 6nuxanwero K gate ycTaHOBNEHUS CTaBKM (KYMOHHOMO Nepuoaa, Ha KOTopbIl CTaBKka ycTaHOBMeHa, Uiu
Gonee paHHero KynoHHOro Nep1oza, 10 Havarna KoTOpPOro CTaBka YCTaHOBMe Ha);

e 0 BeNMYMHE NoralaeMor YacTu OCHOBHOIO Aofira (AN LeHHbIX Gymar, no KOTopbIM NPeaycMOTPEHO YaCTUYHOE No-
ralieHne OCHOBHOIO JoJra, HO CyMMbI MorallaeMblX4acTell OCHOBHOIO JoJIra He onpeaeneHbl Ha BeCb 0XXNOaeMbii
CPOK 0BpalLLeHns ) — BeNUYMHBbI MorallaemMon YacT OCHOBHOTO J0Sra CYMTAOTCS YCTAHOBMNEHHBIMU B AaTy OKOHYaHMA
KYMOHHOIO nepuoga, no UCTeYEeHWM KOTOPOro MpOu3BOOMTCA COOTBETCTBYIOLIAA Bbinfarta paHee Hew3BeCTHOM
CYMMbI6 (32 UCKITHOYEHNEM LieHHbIXBYMar ¢ MHAEKCMPYEMbIM HOMUHAOM);

e 0 BenMuMHax (BkMoYas nepeMeHHble, 3HaueHe KOTOPbIX HE 3aBUCUT OT PeLleHUs SMUTEHTA), CYLLIECTBEHHbIX AN
pacyeTa HOMUHaIbHON CTOMMOCTU LIEHHbIXBYMar ¢ MHOEKCMPYEMbIM HOMUHAMNOM;

e 0 BeNMYMHAaX, CYLLECTBEHHbIX AN pacyeTa AONONHUTENbHOMO AoXoAa.

[Onsa ponroBbixX LeHHbIX Bymar, No KOTOpbIM NPeaycMOTPEHO YaCTUYHOE NoralleH ne OCHOBHOIO A0ra, HO BEMNUYUHBI
noratiaemMoro OCHOBHOIO Jofira He onpejernieHbl Ha BECb CPOK 00OpaLleHust, CyMMbl ByaylLMx OEeHEXHbIX MOTOKOB pacCUnTbiBa-
HOTCA NCXoas M3 ocTaTka OCHOBHOTO i0Nra Ha AaTy pacyeTa, onpefen&HHOro C y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM nora-
LWEeHWS (32 UCKINIOYEHNEM LieHHbIX BymMmar ¢ UHOAEKCUpYyeEMbIM HOMUHANOM, AN KOTOPbIX TEKYLLAsS BENMYMHa OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.Owmbka! UICTOYHMK CCbINKM He HanaeH.).

[nsa gonroBbix LEHHbIX Oymar, no KOTopbIM NPeaYCMOTPEH JONOMHUTENbHbIN [OX04, HO MePEMEHHbIE NapameTpbl, UG-
nonb3yeMble ANl pacyeTa CornacHo JOKYMeHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPoK obpalleHus, cymMbl Byoyumx ae-
HEXHbIX MOTOKOB paccYUTbIBAIOTCS MCXOAst U3 U3BECTHBIX 3HAYEHUI TakUX NepeMeHHbIX NapamMeTpoB Ha AaTty pacdeTa. Ecnu
pacyeTHas BeNMYMHA JONOMHUTENBbHOIO 4OX0Aa Ha AaTy NpUHUMaeT oTpuuaTenbHOe 3Ha4YeHNe, TO AEHEXHbI MOTOK CYMTAETCA
paBHbIM HYIHO.

2.2.2. BenuunHa nHaekcMpyemoro HommHana.

[ns gonroBbIX LEHHbIX ByMar ¢ HOEKCUPYEMbIM HOMUHAIOM, B pacyeT BEMNUYMHbI KOTOPOTO BKITHOYEHbI MEPEMEHHbIE,
3HayeHune KOTOpbIX HE 3aBUCUT OT peLleHUst SMUTEHTa U Npu 3TOM He NpedycMOoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb paccunTbiBaeTCa Ha AaTy KaXKAoro AeHEeXHOro noToka UCXoAsa N3 HOMUHanNbLHON CTOM MOCTU Ha AaTy onpeaeneHus cnpa-
BEINVBOW CTOMMOCTU, CpOKa A0 AaTbl AEHEXHOIO MOTOKa M NPOrHO3HOro 3Ha4YeHNsA MHNALUUK ANS COOTBETCTBYIOLLErNo nepuoaa
no cgopmyne (3):

Dy—Dys
HOMWHAN WH,, = OKPYT /1 <HOM|/IHAI| NH,,_1 % (1 + MPOIHO3 I/II_ILl,n_l) 365 .2), 3)

pe:
HOMUWHAN VH,, - ICKOMOE 3Ha4YeHne HOMMHana Ha AaTy KaXAoro JeHEeXHOro NoTokKa;

5C yueToM JIAHHOTO YCJIOBHUS O JaTe Hadaja MPUMEHEHUsS pAHEE HEM3BEC THBIX BEJIMYMH (CTABKM KYTIOHA, CyMMObI [I0TAIIAEM OTO
OCHOBHOTO JI0JITA, 32 MCKIIOYCHHEM OOJMranuil ¢ MHIACKCHPYEMBIM HOMMHAJIOM) BBIMOJHSACTCS PacuéT MHBIX IOKa3aTelsei,
MpeyCMOTPEHHBIX HacTosIed MeToMKon.

6 TIpu 3TOM TepecueTy MOIEKAT B T.4. BCE JIEHEKHBIE MOTOKH, CJIEIYIOIIME 32 IaTON OKOHYAHHS COOTBETCTBYIONIETO KYMOH-
HOTO IIEPHUOJIA, 10 OKOHYAHUH KOTOPOTO MIPOU3BOAUTICS BBIIJIATA OCHOBHOIO JOJITA.
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HOMWHAN VH,,_4 - BeNMYnHa HoOMMHana, paccyMTaHHas Ha AaTy npeaLwecTBYOLWEro AeHeXHOro no-
TOKa, HO He paHee JaTbl pacyeTa crpaBeaIMBo CTOUMOCTU. Pe3ynbTaT pacyeTa He

oKpyrnsieTcs;

HOMWHAN WH,,_; = HOMUHA NH, - BENIMYMHA HOMMHana Ha gatyonpegeneHnus cnpasenvmBoi CTo-
MMOCTH;

MPOrHO3 MM, _, - NPOrHO3HOE 3HaYeHne MHNaUUN, onpeaeneHHoe Ha AaTy NpeLecTByOLero ae-

HEeXHOoro notoka (n-1).

[ns qonroBbIX LEeHHbIX BymMar ¢ MHAEKCMPYEMbIM HOMUHAroM, B pacyeT BENTMYMHbBI KOTO POro BKIIOUEHbI MepeMeHHbIe,
3HaYeHMe KOTOPbIXHE 3aBUCUT OT PELLEHMSA AMUTEHTA, U NPU 3TOM NpeaycMOTpeHa ero amopT3auuns, HoMUHanbHas CTOMMOCTb
paccunTbiBaETCS Ha AaTy KaXKAoro AEeHEXHOro NoToka ¢ y4eTOM NPeALIECTBYIOLLEr0 YaCTUYHOMO NoralleHns OCHOBHOTO Aofra no
dopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),,_; ,2), (3a)
[pe:

HOMMUWHAJ I/IH’n- BEeNnYMHa HoOMUHarna c ydeTomM ero amopTu3auum - UICKOMoe 3Ha4YeHe HoMUHana Ha gaTy Kaxgoro ae-
HEXHOro NoToka 3a BblYeTOM YaCTUYHOTO MoralleHns OCHOBHOIO Aorfra ¢ AaThl pasMeLleHus
BblNycKa (He BKIoYasa YacTMYHOe noralleHne OCHOBHOTO Aofra B COCTaBe AEHEXHOro notka
n);

HOMMUHAJI VH,,- BennyMHa HomumHana 6e3 ydeta ero amopmaaumm - 3HayeHme, pacciMTaHHoe Ha AaTy COOTBETCTBYIO-
Lero AeHeXHoro notoka no gopmyne (3) 6e3 yyeTa 4acTMYHOIO NoralleHMs OCHOBHOTO Josra
C faTbl pasmeLleHns Bbinycka (C ydeTOM MHAEKCMPOBaHUSA BENUYNHBI HOMUHANa, yCTaHOBIEH-
HOW Ha AaTy pasmeLleHus Bbinycka);

CYMM (10J11 AMOPT),,_;- CymMa [0ofein YacTMYHOro noraleHnss HoM1Hana ¢ AaTtbl pasMeLLeHuns Bbinycka 4o AaTbl ge-
HEXHOro noToka n (He BKIHo4as 4O YaCTUYHOIO NoralleHns HOMMHara B CoCTaBe AeHEXHOM
noTokan).

B pacuyeT cymMbl AeHEXHOro NoToKa BKMYaeTcs cyMmMa 4aCcTUYHOrO noralleHns OCHOBHOrO Aofra, ecrnv OHO npeay-
CMOTPEHO YCNOBUSMMU BbINyCKa B AaTy AEHEXHOro NoToka, paccumtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMWHAJ WH,, x J]0JI1 AMOPT,,,2)), 4

CYMMA AMOPT,,- nckomas BenminHa 4acTM4Horo noratleHns HommHana B JaTy COOTBETCTBYIOLLEIO [OEHEX-
HOrO NOTOKA;

HOMMWHAJ WH,,- BennyMHa HomuHana 6es yyeta ero amopTM3aunmy - 3HayeHne, paccimTaHHOe Ha AaTty CooT-
BETCTBYIOLLETO AEHEXHOro noToka no dpopmyne (3) 6e3 yveta 4aCTMYHOro noratle-
HWS1 OCHOBHOTO A0J1ra ¢ AaTbl pa3MeLleHu s BbinycKa (T.e. TONbKO C YY4ETOM MHAEKCU-
pOBaHUS BENNYNHBI HOMWHANA, yCTAHOBMNEHHOM Ha AaTy pa3MeLLEHMS BbINycKa);

HOMMHHAJ - BelM4MHa HOMMHamna Ha gaTy pa3melleHus Bbinycka (6e3 ydeTa mHOekcaumm u
amopTun3aumnn);
J0J11 AMOPT,, - 4ONSA YaCTUYHOTO MoralleHNs HOMUHana B 4aTy AEHEXHOro NoToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKM KyroHa.
[ns [onroBbIX LLEHHbIXGYMar, No KOTOPbIM NPOLIEHTHbIE CTaBKU HE ONpeaesieHbl Ha BECb OXXMaaeMbli CPOK 0OpaLLeHuns,
CyMMbl OyayLLIMX AEeHEXHbIXMOTOKOB, NS KOTOPbIX CTaBKa He onpeaenieHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCyMTLIBAOTCS:
e [Nns LeHHbIXx Oymar, B pacyeT CTaBKU MO KOTOPbIM BKHOYEHbI NEPEMEHHbIE, 3HaYEeHUE KOTOPbIXHE 3aBUCST OT pe-
LUEHUS SMUTEHTA, - UCXOAs1 CTaBKW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX3HAYEHWI TaKMXNEepeEMEHHbIXNapamMeT
poB, (pacyeT cTaBKM BbINOMHAETCA No hopMyrie, onpeaeneHHo’ YCroB/UsiMU Bbinycka),
e [N NPOYUX LEHHbIX Bymar — UCXo4a U3 CTaBku, 3agaHHOM Ana Hanbonee No3gHero KynoHHOro nepmoaa.

PacueT cTaBok BbINOMHAETCA OTAENMbHO A5 KaXK4Oro KYNOHHOMo nepuoaa.
Ecnu B KayecTBe nepeMeHHOro napameTpa 4fis pacyeTa CTaBku KynoHa ycrnoBmaMU BbliNyCKka MHCTPYMEHTa npegycMoT-
peHa «CTtaBka VIHd)ﬂﬂ LMU» N NHas «CTaBKa AeHEeXHOro pbiHKa» 7, 3HayeHue CTaBkM COOTBETCTBYIOLLEIO KYrOHa paccynTbiBaeTes

7 Hanpumep, MAX (MHQALUS; KIOUeBast CTABKA)
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no choopmyrne, NpeaycMoTPEHHON YCIIOBUSIMU BbiNycKa UCXOAs M3 NPOTHO3HOTO 3HaYeHMS MHANSALMU, COOTBETCTBYIOLLETO KYMOH-
HOMY Nnepuoay, 1 NPOrHO3HOIO 3HAaYeHNst UHOW CTaBKW AEHEXHOIO PblHKa COOTBETCTBYIOLLEN CPOYHOCTU (NyTeM BbiGopa Makcn-
MarnbHOrO U3 3HAYEHUIA, PAaCCUUTAHHBIXC MPUMEHEHUEM YKa3aHHbIXABYX NPOrHO3HbIXMapaMeTpoB).

Mpu pacyeTe cnpaBeanuBO CTOUMOCTU OCYLLECTBNSIETCS NEPECMOTP OyayLMX OeHEXHbIX MOTOKOB Npu HanuyMm o6-
HOBMEHHOW MHGOPM ALK O 3HAYEHUAXCTaBKM KyroHa. HoBoe 3HayeHMe CTaBKy KyroHa NpUMeHsieTcsl ¢ AaTthl Havyana cooTeeT-
CTBYIOLLEFO KYNMOHHOTO Nepuopa, bnmxanluero Kk aate ycTaHOBIEHUS CTaBKM (HO He NO3JHee AaThl Havana KynoHHOro nepuopa,
Ha KOTOPbI CTaBKa yCTaHOBNEHa, unu 6ornee paHHero KyrmoHHOTo Nnepuoa, 4o Havara KoToporo CTaBka yCTaHOBIIEHa).

2.2.4. [MpOrHo3HbIe 3Ha4YeHNA MHDNALMN

[ns nporHo3sHbix3HaveHun nHdnauumn (MPOMHO3 UML) ncnonb3ytoTca 3HavYeHus:

] «BMEHEHHOW» nHdnsaumm (aanee takxe — BUMLL, INF);

] 3KCMepTHbINA NPOrHO3 0 OyAyLMX 3HAYEHUSAX MHAMALUK - B Crydae OTCYTCTBUSA 3HAYEHUS «BMEHEHHON» WH-

dnsunmM 4ns cooTBETCTBYOLLMX NepuoaoB. B kavecTBe AaHHbLIX O MPOrHO3HbLIX 3HAYEHUSAX NEPEMEHHbIX NapameTpoB

NCMOSb3YTCA MPOrHO3bl COLMANbHO -3KOHOMMYECKOro pa3BnTUsS MMHUCTEPCTBA 3KOHOMMYECKOro passmTna Poccuiickomn

depepaunns.

[nsa Bcex nepnoaos, AaTa Havyana KoTtopbix He npesbiwaeT 2023 roa (rog noraweHus Belinycka O®3 52001RMFS), B
KayecTBe NPorHo3a UHMNSLMM NCNonb3yeTcs 3Ha4YeHne «BMEHEeHHOW» UHpNsaumm ang seinycka O®3 52001RMFS, paccuutah-
Hoe no goopmyne (5) kak pasHuua mexay CtaBkon KB B TouYke, COOTBETCTBYIOLLENA CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, 1 cpeaHeB3BeLLEHHOWN AOXOAHOCTbLHO K NMOralleHWUIo 3TOro e BbinycKa:

INFop023 = KB/lgp001 = YTMs2001, )

[ns Bcex NepuoaoB, HauMHaLWMxca B npomexytke ¢ 2024r. no 2028r. (Bkntovyas), B ka4ecTtse NporHo3a uHonsauwm
ucnonb3yeTcs 3HaveHue, paccuMTaHHoe no dopmyne (6), ucxooa M3 3HaAYEHUN «BMEHEHHOM» MHNauumn Beinyckos O3
52001RMFS 1 52002RMFS:

ts2002-ts2001 [ (1 + 1NF<2028/100)t52002
INE = OKPYT/ = -
20242028 = OKPY \/(1 + 1NF52023/100)t52°°1

1,4 |+100, (6)

[pe:
INFop028 = KBﬂ'szooz —YTMs5002, ™

INF 5023 - 3HayeHWe «BMeHeHHoW» uHdnauun aAnsa eeinycka OP3 52001RMFS,
paccunTtaHHoe no dopmyne (5) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTa no popmyne (5) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF. 0,8 - 3HayeHne «BMeHeHHON» uHdnAumMM ansa Beinycka OP3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB NOcre 3ansaTon —
pe3ynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2001+ t52002 - 3HaYeHWe cpefHEeB3BELUEHHOrO Cpoka A0 noraweHust BelinyckoB OP3
52001RMFS, 52002RMFS, paccumTaHHoOe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HakoBMnocrie 3ansaTon;

Kblep001: KBs2002 - 3HaveHue CtaBkm KB[ B TOYKe, COOTBETCTBYIOLUEN CpeAHEB3BELLIEHHOMY
cpoky oo noraweHus BoeinyckoB O®3 52001RMFS, 52002RMFS;
YTMz2001, YTMs2002 - cpeHeB3BelleHHas 4OXOAHOCTb K norateHuto Beinyckos OP3 52001RMFS,

52002RMFS Ha paTy oueHku, nybnmkyemas Mockosckon Gupxen.
[ns Bcex nepuoaoB, HauMHaWwmxca B npomexytke ¢ 2029r. go 2030r. (Bkntoyas), B KayecTse NporHo3a uHnsaum
ncnonb3yeTca 3HaveHue, paccuMTaHHoe no dopmyne (8), ncxoas u3 3HaAYEHUN «BMEHEHHOW» MHpnAunn Beinyckos OP3
52002RMFS 1 52003RMFS:

t52003-t52002 [(1 + [NF52030/100)’552003
INFEyg29-2030 = OKPYI'I \}(1 + INF_50,5/100)%52002

—-1],4 |*100, (8)

pe:

INF<3030 = KBlls52003 = YTM52003, ©)]

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

INFSZOBO

t52002+ U52003

KBASZOOZ’ KBASZOOS

YTMSZOOZ’ YTM52003

- 3Ha4veHne «BMEHEHHOW» UHpNaumMm ans eeinycka O®3 52002RMFS,
paccumMTaHHoe no dopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Nocre 3ansiTon —
pe3ynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

- 3Ha4YeHne «BMEHEeHHON» UHdAuMK onsa Boinycka O®3 52003RMFS,
paccumMTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no popmyne (9) COOTBETCTBYET 3HAYEHWMIO B MPOLIEHTAX;

- 3HaYeHue cpefHEeB3BELUEHHOrO Cpoka A0 noraweHus Beinyckos OP3
52002RMFS, 52003RMFS, paccuMTaHHOE B rofax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HakoBnocne 3ansiTon;

- 3HaveHune CtaBkm KB[] B TOYKe, COOTBETCTBYIOLUEN CpeaHEB3BELLUEHHOMY
Ccpoky o noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;

- cpegHeB3BeLLeHHas JOXOAHOCTb K norawleHuto BeinyckoB O3 52002RMFS,
52003RMFS Ha gaTy oueHku, nybnvkyemast MockoBckomn bupxen.

[ns Bcex nepvoaoB, HauMHatowmxcs B npomexytke ¢ 2031r. go 2032r. (Bkntoyasi), B Ka4ecTse NporHo3a UHnsumm
ucnonb3yeTcs 3HaveHue, paccuutaHHoe no dopmyne (10), ncxoas M3 3HAYEHUIN «BMEHEHHOW» MHNnaunm Beinyckos O3

52003RMFS 1 52004RMFS:

INFyg31 _ 2032 = OKPYTJI

[pe:

1,4 |«100, (10)

52004 —t52003 (1 + 1NF52032/100)t52004
(14 INFzp030/100) 752003

INF 3032 = KB52004 = YTMs3004 11)

1NF52030

INFSZOSZ

52003 t52004

KBASZOOB' KBL[52004-

YTMSZOOB ’ YTM52004

MpumevaHune:

- 3HaYeHne «BMeHeHHoW» UHNsumMm ans eeinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbI A0 2 3HAKOB NOCIe 3ansATon —
pe3ynbTaT pacyeTa no popmyne (9) CoOoTBETCTBYET 3HAYEHWMIO B MPOLIEHTAX;

- 3HaYeHue «BMEHEHHOW» UHNsaUMM ans Boinycka O®3 52004RMFS,
paccuuTtaHHoe no gopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MOCEe 3ansTon —
pe3ynbTat pacyeTa no popmyne (11) cooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HaYeHWe cpefHEeB3BELUEHHOIO Cpoka A0 noraweHust BelinyckoB OP3
52003RMFS, 52004RMFS, paccumMTaHHOE B rofax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HakoBMnocrie 3ansaTon;

- 3HayveHune CtaBku KB[] B Touke, COOTBETCTBYIOLEN CpeaHEeB3BeLUeHHOMY
Ccpoky o noraweHuns BoinyckoB OP3 52003RMFS, 52004RMFS;

- cpegHeB3BelUeHHast OOXOAHOCTb K noraweHutio BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnmkyemas MockoBckow 6up-
Xen.

Mpw BbinonHeHun pacyeTta INFygy4_ 2028, INFog09_20301 INFyg31 2032 3HaYeHUsA nokasatenen INF g,z INF 5056
INF< 5030, INF<503,, KOTOPBIE B pe3ynbTate ux pacyeta no gopmynam (5), (7), (9), (11) aBna0Tcs 3Ha4EHNAMM BNPOLIEH-
Tax, NepeBoAsATCA B3HAYEHNS B AONAX € ANHMNLBI (MyTEM AeNeHUs Kaxaoro na Hux Ha 100 - 4To ABHO oTpaXkeHo B opMy-
nax (6), (8), (10)). PeaynbTaT pacueta no dopmynam (6), (8), (10) cooTBeTCTBYEeT 3HAYEHMIO B NPOLIEHTAX, OKPYrNEeHHOMY

[10 2 3HaKoB Mnocrne 3ansToun.

[nsa Bcex nepuoaos, HaumMHawowmxea ¢ 2033 r., B KayecTBe NPOrHo3a NHPNALUM NCNOMb3YeTCA 3KCNEPTHLIN MPOrHO3

nHNAumn.

Ecnu cpok noraweHus 4onroBoro MHCTpyMeHTa He npe.biwaeT 2034 1. u OTCYTCTBYIOT MHbIE€ NPOTrHO3HbIE 3HAYEHUS
nepeMeHHbIXMapameTpoB, TO BINSIHWE 3KCMEPTHOro MPOrHo3a HNAUMM Ha pesynbTaTt pacyeTa cnpaseiivMBon CTOMMOCTU Npu-
3HaeTCHd He3HauMTeNbHbIM, pacyeTHas LeHa LieHHo Gymary moxeT ObiTb KnaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cry-
Yasax (MOMUMO UHPNALMM NCNONB3YIOTCA MHblE HeHabnAaemble AaHHbIe UK CPOK noralieHns npesbiwaet 2034 r.) BnvsHue
3KCMEepPTHOro NPOrHo3a UHMNALMM NPU3HaeTCa 3HaYUTENbHBIM, pacyeTHas LeHa LieHHon Bymarm knaccndmumpyeTcs B ypOBEHb

3.
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2.25. TporHosHble 3HaYeHUsI NPOYNXNEepPeMEHHbIXNapameTpoB
MpOrHo3Hble 3HaYeHUs1 «KKOPOTKUX» CTABOK AEHEXHOTO pbliHKa (ANs NnaBaloLmMX NPOLEHTHbIX CTAaBOK Ha CPOK Npeao-
CTaBMNeHus AEHEXHbIXCPEeACTB A0 1 Mecsua BKIOUYMTENBHO).

K «KOpOTKMM» CTaBKaM LEHEXHOrO pPblHKA OTHOCATCA Ccrieaylolme nnasatoLlme NpoUeHTHbIE CTaBKKU, €CIM OHU Npeay-

CMOTPEHbI YCITOBUAMM BbiMYCKa OLEHNBAEMOro MHCTPYMEHTa:

ctaBka RUONIA

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

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay,

craBka PEINO, no onepaumsam LieHTpanbHoro 6aHka Poccunickon Pegepaumm Ha Cpok O OOHOrO Mecsua

(BKNKOYMTENBHO)

KnioueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepavmm

craBka KB/ Ha cpok fO 04HOro mecaua (BKIIOYUTENBHO).

Ecnu B kayecTBe nepemeHHOro napamMeTpa npeaycMoTpeHa nnaBatoLasi NnpoLeHTHas cTaBka cpokoM Ao 1 mecsaua, To
NPOrHo3Hoe 3HavYeHune Takoro napameTpa (Rate) paccunteiBaetcs no gopmyne (12)kak pasHmua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELLUEHHOMY CPOKY [0 NOralleHNs OLEHNBAEMOro NHCTPYMEHTA, U BENNYUHOMN «CPEeAHEN NPOLEHT
HOWM Map>Xu HaZi CTOMMOCTb 0 (POHANPOBAHUSAY :

Ratef = (KBA,ELO noraueHust CpMCoF)' (12)
cpMc,r = OKPYTJI(CP3HAY (M,p), 4), 13)
M, = FIX, P—1000) (14)
oF 1000x¢t ’
Ipe:

KB40 norawenms - 3HayeHune Ctaskun KB[] B ToUke, COOTBETCTBYIOLLEN CPeOHEB3BELUEHHOMYCPOKY /A0
noraweHns OLLeHMBaeMOro UHCTPYMEHTa;

CpMcor - 3Ha4YeHne «cpeaHen NPoLEHTHOM MapXn Ha CTOMMOCTLI0 POHAMPOBaHMUA Y, pac-
cuymTaHHoe no dopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTA Kak cpegHee apudme-
TUYEeCKOE 3HaYeHWI nokasaTens «NPOLUEHTHON MapXun Hag CTOMMOCTbH (OOHANPO-
BaHMSA», paccumTaHHbix no popmyne (14), no kop3uHe BoinyckoB OP3-TK;

Meor - 3HaYeHMe «NPOLEHTHON MapXu HaJ CTOUMOCTbL 10 (POHAMPOBAH NS », PACCUNTaHHOE
no copmyrne (14) ans seinycka OP3-IK, BxoasLuero B kopauHysbinyckos OP3-MK;

FIXynon 3HayeHVe MKCUPOBAHHOWM YacTu KynoHa ans Beinycka O®3-MNK (Hanpumep, ons Bol-
nycka 29010RMFS kynoH yctaHasnusaeTcs B BenimimHe RUONIA + 1.60% v Benu-
“nHa FIX, no, NPMHUMaeTcs pasHon 1.60%);

P - ueHa (6e3 yyeTa KyMoOHHOro JoxoAa) koHkpeTHoro Beinycka OP3-IMK Ha paty pac-
YyeTa B pyonsax;

t - CpeaHeB3BeLLUEeHHbI CPOK 0 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.

MNpumevaHune:

Ha paty ytBepxxaeHus HacToswen pegakumm Metoaukm kopsnHa BbinyckoB OO3-IMK (nepeyeHb BoinyckoB OD3-T1K, Bknto-
YaeMblX B pacyeT cpM.,r) BKMoyaeT cnefyoume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BoinyckoB OP3-T1K, BkIovaeMbixB pacyeT cpM ., NEepecMmaTpusaeTca Ynpasnstowe komnanven 4.Y. M

npu pasmeLleHnn HoBbiX BbinyckoB OP3-TK.

HoBbii nepeyeHsb Boinyckos OP3-TK, BknovaeMbix B pacyeT CpM ,p, M AaTa Hayana ero npyuMeHeHuns ycTaHaBnmMBaroTeA
Ynpaenstower komnanuen 1.Y. MNP no cornacosaHuio co CneynannanpoBaHHbIM eNo3MTapueM 1 He TpebytoT onepaTuBHOM
BHECEHUSA COOTBETCTBYIOLLMX M3MEHEeHUN BHacTosLwyo MeToaumky (yrBep>xaeHus HoBon pegakuny Metogukum).

Beinyck O®3-MK, uckniovaetcsa n3 pacyeta cpMc,r NPW HaCTynneHun Hanbonee paHHe n3 aat:

OaTtbl noralleHna BblNycKa;
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] AaTbl Hayana KynoHHOro NepuoAa, ¢ KOTOPOro YCTAaHOBMNEHbI paHee HeonpeeneHHble CTaBKM KYNoHa Ha BECb
oXuaaemblii cpok obpatleHust OP3-TK.

Llena P Beinycka O®3-MK onpegensietca no gaHHbIM MOCKOBCKOM BUPXU, €CNM OHA ABMSIETCA aKTUBHBLIM PbIHKOM B
oTHoLWeHun koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHom Mpasunamu onpeaeneHns CHAons onpeaeneHus cnpasenmeoi
LieHbl YypOBHS 1.

Ecnv Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-MK He onpegeneHa (B T.4. No npuynHe Toro, 4yto MockoBckas bupxka
He ABNsSeTCcs B AaTy pacyeTa akTMBHbIM PbIHKOM ANS BbiMycka), To Takon Beinyck OP3-MK He BkovaeTcs B pacyeT CPMe,yp -

MpyumeyaHue:

Mokasatene M., OTpaxxaeT NPeMMUIO CBbILLE CTOMMOCTN (POHAMPOBAHMWSA (MO CTaBke AeHexHoro peiHka - RUONIA), koTo-
pyto MHBECTOphLI 3aknaabiBatoT npu nokynke OP3. Taknm o6pa3om, pbIHOYHBLIE OXKMAAHMSA MO CTOUMOCTU (POHANPOBAHMS
(no nporHo3HomMy 3Ha4veHwmto ctaBk RUONIA) BO3MOXHO onpeaenyts Kak pasHuuy mexay 3HavyeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CpedHEeB3BELLIeHHOMYCPOKY Ao noraleHms AaHHon OP3 1 nokasatenem Mg p.

Hanpumep, npu ctaske 5-netHein OP3 B pasmepe 8.57% u 3HauyeHus M, B paamepe 0.52% pbIHOYHbIE OXMAAHWSA MO
cpeaHemy3HayeHuto ctaBkn RUONIA B TeueHue 5 net coctaBat 8.05%.

[MpOrHo3Hble 3Ha4YeHWs1 CTaBOK IEHEXHOTO PbIHKA « CPEAHEN» CPOYHOCTM (AN NnaBakoLLMX NPOLEHTHBLIXCTABOK Ha CPOK
npeaocTaBneHnsa AeHeXHbIXCPeACTB OT 1 Mecaua 40 2 NeT BKIIYUTENBHO)

K ctaBkam geHeXHOro pbiHKa «CpefAHEen» CPOYHOCTN OTHOCATCA Crieaylolme nnasatolme NpoueHTHbIE CTaBKW, eCNK
OHU NPeayCMOTPEHbI YCIIOBUSIMU BbiMycKa OLIEHMBAEMOTO UHCTPYMEHTA:

= craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 mecsLes;
L] craBka MosPrime Rate co cpokamun 2 mecsiua, 3 mecsaua, 6 mecaues;
. ctaBka Kb[] Ha cpok oT 1 Mmecsua Ao 2 neT (BKMHYATENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasatLlas NnpoLeHTHas cTaBka Cpokom oT 1 mecsila oo 2
neT, TO NPOrHO3HOe 3Ha4YeHmne Takoro napameTpa (Rates) paccumTbiBaeTcs no gopmyne (15) kak NPOrHO3HOE 3HaYeHMe «KOpPOoT-
KOW» CTaBKU AEHEXHOIo pblHKa Ha aHanM3npyemMoMm fnepuoae, yBenuyeHHoe Ha pasHuuy mexay 6e3prnckoBon 4OXOAHOCTHIO
«cpegHero» cpoka u «kKopoTKOW» 6€3pUCKOBOM OXOAHOCTLIO:

Ratef = (KB'ﬂ'Ao norawexus CpMCOF) + (KBlﬂ'cpouHocrb craBm KBﬂ\l ,a,eHb)’ (15)
pe:
KB pourocrs cras - 3HauyeHune Ctasku KBl B ToUKe, COOTBETCTBYIOLIEN CPOYHOCTM CTABKM AEHEXHOrO pPhiHKa
(HanpumMep, ecnn 3Ha4YeHNe CTaBKU KYNoHa ONpeaenaeTcs Kak 3HaveHme 6eCKyNoHHON AoXoa-
HOCTM rocoymar Ha cpok 24 mecsiua, To KBl ans 2-x net; ecnu k MosPrime6M— 1o KB[] ans 6
MecsaLeB);
KB4 pers - 3HaveHue Ctaeki KB[ B Touke, cooTBeTcTByOLEN cpoky B 0.0027 roaa.
MpumevaHune:

[MNpu onpegeneHun 3Hadvenms Kb/, TOYKa, COOTBETCTBYKOLLAA CPOYHOCTM NepeMeHHOro napamMeTpa niaBato-

'COOYHOCTb CTaBKu

LLel NpOLEHTHOM CTaBKuW, onpeaenseTcsa Bnopsake, yctaHOBNeHHOM B .1.2. HacTosiLwen MeToanku.

[MporHo3Hble 3HaYeHNs « ANIMHHbIX» CTABOK PblHKA KanuTana (4ns nnasaloLwmx NPOLEHTHLIXCTaBOK Ha CPOK NpeaocTas-
NeHNsa AeHEXHbIXCPEACTB CBblLLe 2 nerT).

K «annHHBIMY CTaBKkam pbiHKa KanuTtana OTHOCATCS Creaylolme niaBaroLlme NpoLeHTHbIe CTaBKU, eCrivn OHU Npeay-
CMOTpPEHbI YCNOBUSIMU BbIMNyCKa OLEHNBAEMOIO MHCTPYMEHTA:

e craBka KB[] Ha cpok cBblile 2 neT;
e  [OXOOHOCTb K noraweHuto Bbinycka Od3.

Ecnu B kayecTBe nepeMeHHOro napameTpa ucnornb3yeTcs NraBatLlas NpoLeHTHas cTaBka CpOKOM OT 2 -X NeT, TO Npo-
rHO3HOE 3Ha4YeHune Takoro napameTpa (Rateg) npuHUMaeTcs paBHbIM 3HaYeHUo Ctasku KB/ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOW NriaBatoLel NPOLLEHTHON CTaBKN (HanpumMep, eCnn 3Ha4YeHe CTaBKM KYMOHa onpeaensieTcs Kak 3HavyeHme 6ecky-
NOHHOW AoxoAHOCTU rocOymar Ha cpok 5 neT, To CtaBka KB[] paccunTeiBaeTcst 4ns cpokaB 5 ner).

MpumevaHnue:
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Ecnun B kavecTtBe nepemeHHOro napametpa ncnonb3yeTcA nnaBakowad NpoueHTHad CTaBka 3aMMCTBOBaHUA Ha PbIHKe
Kanuntana («,D,J'IMHHaﬂ» CTaBKa), TO PbIHOYHbIA PUCK UBMEHEHNS NPOLEHTHOM CTaBKK Mo MHCTPYMEHTY OTCYTCTBYET (I'Ipl/l-
CYyTCTBYET TOJIbKO PUCK USMEHEHUA KpeaNUTHOro cnpe,qa) N BO3MOXHO NpuUMeHeHne NoCTpoeHMA NPOrHO3HbIX A€HEXHbIX
NOTOKOB U UX ANCKOHTUPOBaHNA ncxoada n3 TeKylimx npoueHTHbIXCTaBOK MO MHCTPYMEHTaM.

[MporHo3Hble 3Ha4YeHNs MpoYnxnepemMeHHbIXxnapaMmeTpoB (MOMUMO CTAaBOK AEHEXHOIO PbIHKA).

Mpwu oTcytcTBUM HabnogaeMbIXAaHHbLIX O MPOrHO3HbIX3HAYEHUAXNEPEMEHHbIXMapaMeTpoB (Hanpumep, poct BBI) nc-
Nonb3yeTCcst 3KCMEepPTHbIA NPOrHO3 0 ByAYLLMX 3HAYEHNSIXTEPEMEHHOTO NapaMmeTpa. B kayecTBe JaHHbIXO NPOrHO3HbIX 3HAYEHNSX
nepemMeHHbIX NapamMeTPOB NCMONb3YHTCA NPOrHO3bl COLManbHO -3KOHOMUYECKOro pa3BuTnst MUHUCTEpPCTBa 3KOHOMUYECKOrO pas-
BuTUA Poccunckon depepauyun9.

2.3. OnpepeneHmne cTaBky AUCKOHTUPOBAHMSA
CTaBka AUCKOHTUPOBaHMS ByayLLMX AeHEXHbIXMOTOKOB OnpeaenseTcs As JONroBol LeHHON Bymarn Ha Kaxayto agaty
pacyeTa cnpaBeaIMBON CTOMMOCTU.
CraBKa ANCKOHTMPOBaHWA NpuHMMaeTcs paBHon Ctaske KB[ B TOUKe, COOTBETCTBYIOWEN CPeAHEB3BELLUEHHOMYCPOKY
[0 noraweHus / odepTbl LeHHON Bymaru, yBennMyeHHOWM Ha COOTBETCTBYIOLLEE 3HAaYeHVe KpeaMTHOro cnpeaa:
O  3KCMepTHOE 3HaYeHue KpeauTHOro cnpeaa;
o MeAMaHHOe 3HayeHne U3 ananasoHa KpeaUTHbIXCNpenos, onpeaeneHHoe Ans PeNTUHIOBOW Py bl 4ONTOBON
LueHHomn Bymarn B COOTBETCTBMM C N.3. HacTosiLwen MeToanKkn — ecnn He 3a4aH0 KCMepTHOe 3HaYeHve KpeauT-
HOro cnpepja (3a UCKNYEHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHbIXK IV penTMHroBom rpynne, MegnaHHoe
3HayeHVe KpeauTHOTO cnpefa Ang kKotopbixonpeaenseTcs B ocobom nopsake);
o  ANS rocygapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans dedepanbHbiX LeHHbIX Bymar) MeanaHHoe 3HaveHue Kpe-
AWTHOTO cripeAa npuHuMaeTcs pasHbiM 0.

MpumevaHune:

Ecnu 3HayeHune kpeanTHOro cnpeda ycraHaBnuBaeTcs ncxoas U3 HabnogaeMblX AaHHbIX (B TOM YMCHe Ha OCHOBE Kpe-
OUTHOro cnpefa Nno aHanorM4yHbIM BbiMyckam AAaHHOMO SMUTEHTa, MeAMaHHOro 3Ha4YeHnsa cnpena penTUHIOBOW rpynribl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3@ 0COBObIe YCNOBNS Ha OCHOBE HabnaaeMbIXxAaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarm MoxeT ObITb KnaccmduumnpoBaHa BYpoBeHb 2. B ocTanbHbIX criydasax pacyeTHas LeHa LieHHon Bymarv knac-
cudmumpyeTcs B YypOBEHb 3.

3. PEMMAMEHT PACYETA KPEOMTHOI O CMPEQA ANA AONT OBbIX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSLLMM pernameHTOM KpeanTHbIV Cnpef paccynTbiBaeTCs Ans:

] [ONroBON LieHHOM Bymaru, HOMUHUPOBAHHOW B pYONsAX (3@ UCKIIOYEHNEM rOCYAapCTBEHHbIXLIEHHbIX Bymar P®).

Onsa uenen pacyeTa KpeAMTHOTO cnpea OcyLecTBseTCa crneaylowas nocnefoBaTernlbHOCTb AeNCTBUI B OTHOLLEHN

OONroBON LieHHON Gymaru:

. B 3aBMCMMOCTMN OT HanMyms Unm OTCYTCTBUS KPEAMTHOTO penTuHra y Bbinyckal0 (a B ero OTCyTCTBUM Yy SMUTEHTA
UNW NOPYYMTENS MW 3aemLmKa No Belnycky (MpuMeHmnTenesHo kK SPV)) gonrosol ueHHown 6ymamm, onpegensetcst
NPUHaANEeXHoCTb LleHHOM Gymaru K OQHOM U3 YeTbIPeX PENTUHIOBLIXTPYNM, MPeAyCMOTPEHHbIXHAacToAWMM Perna-
MEHTOM;

"  MUHUMAarnbHOE, MakcumarnbHoe N MeAnaHHOe 3HaYeHNs KpeAUTHBIX CNPeaoB Ans AOMroBON LieHHoW bymarm npu-
HUMaIOTCS paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPEOUTHbIX CNpenoB, pacCYMTaHHbIM ANS PENTUHIOBON
rpynnbl, K KOTOPOW OTHECeHa LeHHas Gymara (3a MCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K [V penTuHroson
rpynne, A4na KOTopbIX KpeANTHbIV cnpe onpeaensercs BocoboM nopsake, npeAycMOTPEHHOM HacToswmm Perna-
MEHTOM).

[na cybopAnHNPOBAHHBLIX AONTOBLIX MHCTPYMEHTOB (06nuraunin KpeaMTHbIX OpraHu3aunin B criydae OTCYTCTBUSA peW-
TUHra BbiMycKa Uy eno3nToB) ycTaHaBNUBaETCA AONONHUTENbHAasA NpemMus 3a Cy0OpAMHMPOBAHHOCTb, HA KOTOPYHO YBENNYMNBA-
I0TCS1 pacyeTHble BENNUYMHbI MUHUManbHOMo, MakCMMarnbHOro N MeAnaHHOro 3Ha4YeH KpeAUTHBIX CPeaoB B cryydasnx, npeay-
CMOTpEHHbIXNyHKkTaMu 3.4-3.5. Npemuns 3a cydopaAMHMPOBAHHOCTL ONpeaenseTcs ¢ ydeTOM AOCTYMHOMN P bIHOYHON MHPOpMaLmK
0 crnpepfax 3a cybopAMHMPOBaHHOCTL CONOCTaBNM bIX BbIMYCKOB NI SMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcst KpeaUTHbIM PENTUMHI MO LWIKase PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BaNOTE
OCHOBHOIO AoJira
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3.1. PenTuHrosble rpynnsl

Onsa uenew onpefeneHns KpeaAMTHOrO Cpeaa BBOAATCA Creaylolme penTUHIOBbIE rpyNnbi:
PentuHroeas rpynna | — HaumBbICLUM/MaKCUManbHbIA YPOBEHb KPeanTocnocobHOCTU, MHAHCOBOW HaAEXHOCTU MO
CpaBHEHMIO C APYIVIMW 3MUTEHTaMU, BbiMycKamu LieHHbIX Bymar nnm dmHaHcoBbIMU ob6A3aTenscTtBamu. B ykazaHHyo
PENTUHIOBYIO IPYNNY BKIOYAKOTCS JONTOBble MHCTPYMEHThI ¢ pernTuHrom AAA (RU) (no HaumoHanbHow Wwkane AKPA
(AQ)).
[onroebie MHCTPYMEHTBI, BbiNyeHHble MMHucTEpCcTBOM chrHaHCcOB Poccuinickon Pegepaumm, OTHOCATCS K peNTUHIOBON
rpynne .
PeritvHrosas rpynna Il — BbICOKUI YpOBEHb KPEeAMTOCNOCOOHOCTM, NPy 3TOM MPUCYTCTBYET HeKOoTopas YyBCTBUTEIb-
HOCTb K BO34eNCTBUIO HeGnaronpuaTHbIXNepeMEH B KOMMeEpPYECKUX, (IMHAHCOBbLIX M SKOHOMUYECKUX ycriosusx. B yka-
3aHHYIO PEATUHIOBYIO TPYMMNYy BKMOYAKOTCA AOMNrOBble UHCTPYMEHThI ¢ pertnHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PentuHrosas rpynna lll — cpegHUN ypoBeEHb KPeaAMTOCNOCOBHOCTU, MHAHCOBOW HAAEXHOCTU (OT yMEPEHHO HMU3KOM 10
CpefHero), npu 9TOM NPUCYTCTBYET BbICOKasA YyBCTBUTENBHOCTb K BO3AENCTBUIO HEGnaronpuaTHbIXNepemMeH B KOMMep-
YeCKUX, (PMHaAHCOBBIX 1 3KOHOMUYECKMX YCNOBUAX. B ykasaHHY0 pefTUHIOBYIO rpYNNy BKIOYAOTCA AOMTOBble UHCTPY-
MeHTbl ¢ penTuHrom oT BB+(RU) no BBB+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHYI0 pEATUHIOBYIO rPyMny BKIOYAKTCS OONTOBbIE MHCTPYMEHTHI:
. 6e3 penTuHra, NPMCBOEHHOIO PENTUHIOBLIMY areHTCTBaMU, ykadaHHbIMU B Tabnmue 1, nnm
] ¢ pevtnHrom Hmxe BB (RU)+ (no HauuoHanbHow wkane AKPA (AO)), NpycBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.

PenTuHroBble rpynnbl MOryT 6biTb MEpPeCMOTPEHbI MPY BbINMOSTHEHUN OAHOIO U3 CNEeAYIOLMX YCIIOBUIA:

e BHeCeHMe U3MeHeHUN B MeToamKypacyeTan coctaB MHAeKkcoB MockoBckomn BUpxu;

e MpoYMEe U3MEHEHWSI Ha PbIHKE, MPU3HaHHbIE CYLLECTBEHHBIMW ANS Lenen onpeaeneHns PeNnTUHIOBLIXTPYM.
lMpoBepka ycrnosuin AN nepecMoTpa penTUHIOBLIXTPYNM NPOBOANTCSA exXeKBapTarnbHo.

3.2. MNopsipgok onpeaeneHns NpMHaAnNeXHOCTV AONTOBOro UHCTPYMEHTa K PEATUHIOBOM rpynne

OnpepenexHve NpMHaAnNeXXHOCTW JONITOBOIO MHCTPYMEHTA K PEVNTUHIOBOM rpyrnne BbiMOSHAETCS Ha OCHOBAHUN AaHHbIX

BEOYLLMX PENTUMHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConoctaBneHume LWKkan penTUHIOBbIX areHTCTB

HauwnoHanbHas wkana ansa Poccuiickon ®epepaumm .
PevitnHrosas rpynna
AKPA (AO) AO "QkcnepTtPA" 000 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAATU AAA|ru| PenTtuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, TuAA, AA+.ru, AAru, AA+|ru|, AAJrul, .
PeritnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|rul, Atrul, ’
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PevitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|rul|
- y PenTtuHrosasa rpynna
Bonee HN3KWIN peNTUHT/ PENTUHT OTCYTCTBYET v

Mpu Hanuunn Yy [OMroBON LeHHON 6ymar|/|, €e SMUTEHTa NUnn nopydnTend nnn saemMuyka no BblMycKy (I'IpVIMeHVITEJ'IbHO

K SPV) HeckonbKMXpenTuHroB, BbIGMpaeTcs HanbonbLLUMi N3 UMEIOLLMXCA aKTyanbHbIX KPEeAUTHBIX PENTUHIOB, C YHETOM Creay-

oLero:

. NPV HaNMYMn penTUHra BbliNyCKa NCMOMb3yeTCA Hanbomnb LN U3 aKTyanbHbIXKPEANTHLIX PEWTUHIOB BbIMYCKa, Mpu-
CBOEHHbIX Pa3fNYHbIMY PEATUHIOBLIMUW areHTCTBaMu;

. B OTCYTCTBUWM PEWTUHIa BbliNycka, NPUCBOEHHOIO XOTs 6bl O4HUM PENTUHIOBBLIM areHTCTBOM, MPU HaNMUunmn penTuHra
3MUTEHTa LeHHoM Bymarn ncnonb3yeTca Haubornb LN U3 aKTyanbHbIX KPEOUTHBIX PEUTUHIOB AMUTEHTA, MPUCBO-
€HHbIX Pa3NMYHbIMN PENTUHIOBBIMU areHTCTBaMu;

. B OTCYTCTBUWM PEWTUHIa BbiNycka N SMUTEHTA, NPUCBOEHHOTO XOTS 6bl OAHNM PEATUHIOBLIM areHTCTBOM, NP Hanm-
YN peVTUHra MOpYYUTENs MW 3aemLumka no BbINycKy (MpuMeHnTensHo k SPV) ueHHon Bymarm ucnonb3yetcs
HanbonbLWMIN N3 aKTyanbHbIX KPEAUTHLIX PENTUHIOB NOPYYNTENS UMM 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENBHO K
SPV), npucBoeHHbIXpa3nnyHbIMU PEATUHIOBLIMU areHTCTBaMMU.
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3.3. OcobeHHoCTU onpegenexHns kpeantHbixcnpegosans |, I, Ill perATnHroBbIx rpynn

KpeauTtHbin cnpeg ana pentuHrosblx rpynn |, Il 1ll paccumTtbiBaeTcs Ha kax ayto Aaty onpeaeneHns cnpaseanvBon CTo-
MMOCTV AONTOBOMO MHCTPYMEHTA.

Mpun BbluncneHnn kpegutHoro cnpega |, Il, 1l penTMHroBbIX rpynn MCNosb 3yeTca MegMaHHOe 3Ha4YeHne KpegnuTHOM
cnpepa 3anocnegHue 20 ToproBeix AHEN (<= gaTbl onpeaeneHus cnpaBeannBoi CTOMMOCTH).

[ins pacyeTta MegnaHHOro saHaveHus kpeamTtHoro cnpeaa l, I, 1ll penTUHroBbLIX rpynn CNONb3YITCA 3HAa4YEHUSA AOXOAHO-
CTU cnegyloumx obnurauMoHHbIX MHAEKCOB MOCKOBCKOM BUPXXK, packpbliBAEMbIX MO UTOraM KaXkAoro TOProBoro AHsl Ha canTe
MockoBcKoOM BUpXK:

a. MHaekc kopnopaTtuBHbixobnuraumi (> 1 roga, pentmHr= AAA(RU))
Tukep: RUCBTRAAANS
OnucaHue nHgekca: https ://wvww.moex.com/ru/indexxRUCBTRAAANS
ApxvB 3HaYeHUn: https:/Mmww.moex.com/ru/indexXxRUCBTRAAANS/archive/
b. MHaekc kopnopatmeHbixobnuraunii (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHpekca: https:/www.moex.com/ru/indeXxRUCBTRA2A
ApX1B 3HAYEHWUN: https:/mww.moex.com/ru/indexXxRUCBTRA2A/archive/
C. MHaekc kopnopaTtueHbixobnuraumn (> 0,5 roga, BB+(RU) < pentuir < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHgekca: https:/Mmwww.moex.com/ru/indexXRUCBTR2B3B
ApX1B 3HaYeHUN: https://www.moex.com/ru/indexXRUCBTR2B3B/archive/
Pacuet megnaHHoro kpegutHoro cnpega ans |, 11, Il penTuHroBbIX rpynn ocyllecTBASAeTCa B cneaylolemM nopsigke:

PentuHrosas rpynna |
PaccunTbiBaeTcs kpeauTHbIn cnped SPIM3a kaxabin n3 20 nocrnegHuXToproeeix AHew (16):

Ser1 = (Yrucerraaans — KBJrucerrAaaNs) X 100, (16)
lpe:
Spri - 3HaYeHusA cnpeaa, paccunTaHHble B 6a3nMCHbIX NMYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckow bGupsxew;
KB Ry CBTRAAANS - 3HayeHue CraBkm KB[l B TOuke, COOTBETCTBYIOLEN Alopauum MHOeKca

RUCBTRAAANS packpbiTon MOCKOBCKOM Bupsxen.
PaccunTbiBaeTCs MeAnaHHOE 3HaYeHne KpeaAUTHOTO cnpeda Spt 3a nocneaHune 20 ToproBeIX AHEW (MeanaHa u3 nony-
YeHHoro paga SPrl).
Mpw pacyeTe MeAMaHHOTO 3HAYEHUS KPEAMTHOTO cripeda St MPOMEXYTOUHbIE OKPYITeHUs 3HaqeHnin SPIHe npon3so-
AsTca. MNonyyeHHoe MeanaHHOe 3HaYeHre KpeauTHOro cnpeaa SpF OKpyrnsieTcs Mo npaBuiiam MaTemMaTUyecKoro OKpYrmeH s [o
Lenoro 3Ha4yeHnst 6a3anNCHbIXMYHKTOB.

PenTtnHrosas rpynna i
PaccuntbiBaeTtcsa kpeanTtHbivi cnpen SPITIl 3a kaxabin n3 20 nocneaHUxX TOproebix AHen (17):

Seri = (YruceTrRA2A — KBARUCBTRAZA) X 100, (17)
lpe:
Speri - 3HaYeHus cnpeaa, paccyMTaHHble B 6a3MCHBIXNMYHKTAX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitasd MockoBckon bupxen;
KB/lRUCBTRAZA - 3HaveHme CtaBkm KB B TOuke, COOTBETCTBYOLUEN [AtopauuMu MHAeKca

RUCBTRA2A packpblTolt MockoBCKOI GUpxKen.
PaccuntbiBaeTCst MeAuaHHoe 3HavYeHne kpeauTtHoro cnpeda Sphy; 3a nocneaHve 20 ToprosbIX AHENW (MeauaHa us nony-
yeHHoro psga SPrl).
Mpwu pacyeTe 3HaYeHUs MeanaHHOIO KPeAUTHOTO cnpeaa Spf; MPOMEXYTOUHble OKpyrneHust 3HaueHuii SPIIl He npowms-
BoasTcs. MNonyvyeHHoe MeanaHHoe 3HayYeHe KpeauTHOro cnpeaa Spy; OKpYrmisieTcs Mo npasuiiam MaTeMaTuyecKoro OKpyrieHust
[0 Lernoro 3HavyeHns 6a3nCcHbIXMYHKTOB.

PentuHrosas rpynna il
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PaccunTbiBaeTcs kpeantHbivi cnpe SPILU 3a kaxabin n3 20 nocrnegHuxToproBeix AHewn (18):

Sermt = (Yrucerr2B38 — KBARUCBTR2B38) X 100, (18
[pe:
Spri - 3HaYeHusA cnpeAa, paccunTaHHblie B 6a3nMCHbIXMYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupx en;
KB/l RucBTR2B3B - 3HaveHme CtaBkm KB[l B TOYKe, COOTBETCTBYIOLUEW Alopauun MHAEKca

RUCBTR2B3B packpblToli MOCKOBCKOM GMpPKEN.

PaccunTbiBaeTCS MeuaHHoe 3HaueHWe KpeAUTHOro cnipeaa Spiyy 3a nocneaHue 20 TOprosbIX AHEN (MeauaHa 13 rosny-
YyeHHoro psaa SPII).

Mpw pacyeTe 3HAaYEHUSI MEAUAHHOTO KPEAMTHOTO cripeaa Sht; MPOMEXYTOUHbIE OKpYrneHus 3HaueHnn SPT Il He npowus-
BoasTCs. MNony4eHHoe MeanaHHOe 3Ha4YeHNe KPeaUTHOTO Cripeaa Spty OKPYIMsSieTca No npasunamM MartemMatuyecKoro OKpYrIieHus
[0 Lernoro 3HavyeHns 6a3nCHbIXMyHKTOB.

3.4. OcobeHHOCTU onpeaeneHmns KpeautHbiIxcnpenos ans IV penTMHroBom rpynnbl
C yyeTOM Hanuuus B JaHHOW rpynne A0MAroBbIX UHCTPYMEHTOB HU3KOTO KPeAMTHOIO KayecTBa, B T.4. npeaaedonTHbIX, a
Takxe JONroBbIX MHCTPYMEHTOB YAOBNETBOPUTENILHOIO KPEANTHOIO KayecTBa, Ho 6e3 penTuHra, MeanaHHbI KpeaUTHBIN cripes,
Sthy paccumTbliBaeTCs Ha MHAVBKUAYaNbHOW OCHOBE ANs KaXA0ro AONTOBOr0 MHCTPYMEHTA.
3HayeHne MeanmaHHOro KpeauTHOTO cnpeaa Anst AONrOBOro MHCTPYMEHTa, BKNoYeHHOoro B IV perTnHrosyto rpynny, pac-
CUMTbIBAETCS Ha KaXayto AaTy onpegeneHuns cnpaseanveBoin CTOMMOCTU AOSNTOBOIO MHCTPYMEHTA B crieayowemM nopsakell:
He peXe YeM Ha NocneaHUN AeHb Kaxaoro KBapTana Ans AoNroBoro MHCTpyMeHTa onpeaenseTcs 3HayeHe KpeamTHO
cnpega ¢ NpYMEHEeHMeM OAHOM0 M3 MepeyvncrieHHbIX HUXe cnocoboB (ganee — 3akcnepTHOE 3HayveHne KpeauTHO
cnpepa). OgHOBPEMEHHO ANs AOMTOBOrO MHCTPYMEHTa onpeenseTcs BeNMYnHa OTKIIOHEHUS 3KCNEePTHOro 3HaYeHUs
KpeaWTHOro cnpefa oT 3HavYeHus MeanaHHoro KpeAMTHOro cnpeaa, paccuntaHHoro Ans |l peTMHroBon rpynnel Ha 3Ty
xe faty (ASpr -y
MeaMaHHbIi KpeaUTHbI cnipes Spt, ANs LONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B Nopsifke yobiBaHUS MpUopu-
TeTa):
] 3KCMEePTHOMY 3HAYEHMIO KPEAUTHOIO Cpeaa, ECNM OHO paccYnTaHo Ha AaTy onpejerneHus crnpaseanuBon cTou-
MOCTM JOMTOBOIrO UHCTPYMEHTA;
. 3Ha4YeHUI0 MeMaHHoro KpeanTHOro cnpefa, paccumtaHHomy Ans lll petnHroson rpynnel Ha gaTy onpeaeneHns
CnpaseAnv1BoOi CTOMMOCTU AONTOBOTO MHCTPYMEHTA W YBENUYEHHOMY Ha BENUUUHY ASETj_yy, PACCHMTaHHYIO Ha
Hanbonee No3aHIo AaTy onpeaeneHns 3KCNepTHOro 3HaYeHNs KpeaMTHOro cnpeaa Ansg AaHHOro AONTOBOro MH-
CTpymeHTa.
B uenaxHacTosLero nyHkTa B pacyeTe 3HaYeHMsA MeanaHHoro kpeanTHoro cnpeaa Ans |l penTuHrosow rpynnel He yym-
TblBaeTCA NpemMus 3a CybopAMHMPOBAHHOCTbL B Criydae, ecrnv AOSroBON MHCTPYMEHT ABNsieTCA CybOpAMHUPOBaHHbBIM.
Mpwn pacyeTe aKCNEePTHOro 3HaYEHUSA KPeaAUTHOro cnpeda MakcuMarnbHO UCMONb3yoTCA Habngaemble pblHOYHbIE OaH-
Hble. Huxe nprBeaeHbl BO3MOXHbIE MeTOAbl pacyeTa 3KCNepTHOro 3HaYeHNs KpeaMTHOIo cnpeaa Bnopsaake yobiBaHUs npuopm-
TeTa Mo UCMofb30BaHMIO PbIHOYHbIXAAHHbIX:
. Ecnn y amuteHTa umetotcsa B obpalleHun Apyrme BbIMYCKU AOMTOBbLIX LEHHbIX Bymar, no KOTopbiM CylecTsye T
aKTVBHbIN PbIHOK M MM EIOTCA AOCTYNHbIE LIeHbl YypOBHA 1 nepapxun cnpaBefnmBoi CTOMMOCTU, TO MeAMaHHOe 3HaqeHve
KpeanTHOro cnpefa paccumTbiBaeTes no gopmyne (19)Kkak cpefHee 3HaveHne OTKNOHEeHNN 3ddeKTUBHON AOXOAHOCTU K
noratueHuto (ogepTe) Takmx BoinyckoB oT Ctaeku KBl Ansa cpegHeB3BeLLEHHOro cpoka Ao noraweHus (odepTbl) CooT-
BETCTBYIOLLEIO BbIMycKa.

Sty = OKPYTI(CP3HAY(YTM; — KB/,),4) % 100, (19)
Ipe:
Sy - MegnaHHoe 3HayeHune KpeauTHOro cnpeaa, paccyMTaHHble B 0a3MCHBIXMYHKTAX;
YTM; - apbdpeKTMBHasS OOXOAHOCTb K noralleHuio (odepTe) No cpegHeB3BELLUEHHON LeHe

i-ro Beinycka AoNroBon LeHHou 6ymaru, packpbitas MockoBckon Gupxen;

Kb, - 3HayeHue CtaBkun KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY [0

L
noraweHuns (odepTbl) i-ro BeiNycka A4OMroBow LieHHon Bymaru;

11 Ecnm Ha aaTy onpeaeneHus cnpasesMBoi CTOMMOCTM 40/rOBOI LieHHON 6yMaru, BKAYEHHON B IV pe iTuHro-
BYIO rpynny, 3Ha4yeHne MeanaHHoro KpeanTHOro cnpeaa Ans Heé He yCTaHOBNEHO, TO pacyeTHas L eHa Takomn
AONroBOM LeHHoON 6ymarn onpegeneHHas METOAOM NPUBEAEHHOM CTOMMOCT M ByAyLLMX AEHEXHbIX MOTOKOB Npu-
3HaeTCs paBHOM HYJIO.
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[pe:

i - nAeHTUdMKaTOP BbiNycka A0MTrOBON LIeHHO Bymary aMmuTeHTa, OTINYHOIO OT OLle-
HMBaeMoro.

Ecnu Bbinycky 4ONroBow LieHHOM Bymary nnv aSMUTEeHTY /MOPYYUTENIO UMW 3aEMLUMKY NO BbIMYCKY (MPUMEHMUTENBEHO
k SPV) aT0ro Bbinycka npuCcBOEH PENTUHI HaLMOHanbHbIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To

MeAuaHHOe 3HayYeHne KpeaTHOro cnpeaa paccunTbiBaeTcs no dopmyne (20) Kak cpefHee 3HavYeHVe OTKIIOHEHWI
3pheKTMBHON AOXOOHOCTU K noratueHuto (odepTe) BbIMYCKOB JONMOBbLIX Lie HHbIX Bymar ¢ TakmMm xe nnv 6nvskvm
KPeANTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHLIM 1M MMeInTCa Habniogaemble pblHOYHbIE LigHbI

ypoBHs 1, oT CTaBku KB} Ansi cpeHeB3BeLLEHHOTo CpoKa A0 noralleHns (oepTbl) COOTBETCTBYIOLLETO BbiNycKa.

Bnunsknum KpeanTHLIM PEVTUHIOM NPU3HAETCH KPEANTHBIN PEVTUHT, KOTOPbLIA OTKNOHAETCH OT KPEAUTHOIO perTvHR

aMuTeHTa/Bbinycka/mopy4nTens/no BeINycKy Ha +/- OAHY KPEOUTHYIO CTYNEHb.

SBhy = OKPYT/I(CP3HAY (YTM; — KB, ),4) x 100, (20)
Sty - MeMaHHOe 3Ha4YeHNe KPeQMTHOTO crnpeaa, paccunmTaHHble B 6a3nCHbIXMYHKTAX;
YTM; - apbdpeKkTMBHAS JOXOAHOCTb K noralleHuio (odepTe) No cpegHeB3BELLIEHHON LieHe
j-TO BbIMycKa JONrOBOM LeHHOM Oymaru, packpbiTast MockoBCKOW Bupxei;
KB,[I,]. - 3HaveHune CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CpeHEeB3BELLEHHOMY CPOKY A0
noraweHus / oepTsl j-ro BbiMycka A0MrOBOW LieHHON bymaru;
j - naeHTMdMKaTop BbiMycka AOMrOBOW LIEHHOM Gymaru, OTAMYHOIO OT OLeHUBAEM O,

C TaKUM Xe unm 6nmsknum KpeguTHbIM peIZTVIHFOM.

Mpu OTCYTCTBUM peiTUHIa BbiMycka AOJITOBOV LIeHHON Gymary, SMuTeHTa / Mopy4UTens 3Toro Bbinycka, NPUCBOeH-

HOro HaLMOHasNbHbIM PEATUHIOBBIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, meanaHHoe 3Ha4YeHUe KpeanTHOoro

crnpepa paccunTbiBaeTes:

(@]

KaK OTKITOHeHMe 3heKTUBHOM JOXOAHOCTY K NorawieHuio (odepTe) BbiMycka 4ONrOBOM LEeHHOoM Gymaru aHa-
NOMMYHOIO KPEeAMTHOIo KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCA aKTUBHBIM U UMEIOTCS PbIHOYHbIE LiEHbI
YPOBHSA 1 nepapxum cnpaseanunson ctommoctu, ot Ctaskn KBl ons cpeaHeB3BeLLEHHOMO CpoKa A0 noralleHus
(odbepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHanormyHoe KpeanTHOE Ka4yeCTBO MOXETonpeaensiTbCA Ha OCHOBaHUMN MPUCBOEHHOTO KPEeAUTHOTO peNTHHRA
NCXOAs U3 BHYTPEHHEN METOAMKMW OnpeeneHnsi BENMUYMHbI KpeAUTHOTO pUckKa.

KaKk MeanaHHoe 3Ha4YeHVe KpeauTHOro cnpeaa, paccuutaHHoro ans lll penTuHrosom rpynnel, yBenuyeHHoe Ha
BENUUUNHY AFD.

BenununHa AFD exeroaHo onpenensercsa Kak pasHuua Mexay cpeaHnm 3HadeHMeM YactoTbl AedonToB12 Bbl-
NYCKOB [ONTOBbIX LIEeHHbIX ByMar poCCMNCKUX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpegHum
3HAYeHMEM 4acToTbl AeONTOB BbIMYCKOB AOMTOBbLIX LEHHbIX ByMar poCCUNCKUX S3MUTEHTOB, OTHECEHHBIX K
penTnHrosown rpynne lll.

CpegaHee 3Ha4eHMe YacToTbl 4eONTOB BbIMYCKOB A0OMTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN

penTMHroBOW rpynne, onpeagensiercd no gopmyne (21):
N

(2%)

AFD = CP3HAY Z— , @1

— IS

roe:

ISP - KONMU4YECTBO POCCUNCKMX AMUTEHTOB BbIMYCKOB AOMMOBbIX LEHHbIX GyMar, OTHECEHHbIX B COOTBET-
cTBUK ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, AoNycTUBLLMX AedonT xoTsa Obl oa-
Horo obsa3aTenbCcTBa, NPeAyCMOTPEHHOTO XOTHA 6bl OAHMM BbINMYCKOM AONTOBbIX LIEHHbIX Bymar B Te-
YeHne COOTBETCTBYIOLLErO nepuoAa (roga)HabnogeHus;

IS - KONUYECTBO POCCUINCKMX SMUTEHTOB BbIMYCKOB AOMMOBbIX LeHHbIX OymMar, OTHECEHHbLIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - NOPSIAKOBbLIN HOMepP Nepuroda (roga) HabnaeHus, NpuHaaneXxawmn mHoxecTtsy N;

N - KONMYeCTBO NepnoaoB HabnaeHus, ner.

PesynbTaT pacuyeta FD okpyrnsietcs no npaevnam MateMaTnyeckoro OKpYrneHus 4o Lenoro 3HayeHus.

12 OnpepeneHre 4acToThbl AedONTOB NPOM3BOAUTCS Ha OCHOBAHMM MYBANYHbLIX AOCTYMHbIX AaHHbIX MO
aedontam, nybnnkyeMbix Ha canTe COOTBETCTBYHOLLErO areHTCTBa.

Oedont B oTHOWEHUN XO0Ts 6bl 0OAHOro oba3aTenbcTBa, NPeaAyCMOTPEHHOTO XO0TS 6bl OAHUM BbIMYCKOM
OONrOBbIX LEHHbIX 6ymar amuteHTa, npeanonaraeTr 4edoaT sMUTEHTA.
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3.5. Topsipok onpeaeneHys gnanasoHa KpeANTHbIXCNPeaoB AN PEATUHIOBBIX FPYMM
Bbibop ananasoHa gManasoHOB KpeanTHbIXCNpeaoB Ang pentuHrosbix rpynn |, I, [l ocHoBbIBaeTcA Ha crneaytoLwemMm:

MeanaHHOe 3HavYeHue KpeAUTHOro crpea onpeaenseTcs B nopsake, npeaycMOTPeHHOM HacToswmm Pernamen-
TOM;

HWKHASA rpaHmua ansg [-on penTMHroBow rpynnbl NpMHMMaeTcs pasHow 0, Tak Kak AOX0AHOCTb obnuraunii |-on pew-
TUHTOBOW IPYNNbl HE AOMKHA ObITb HUXKE CpeaHEen 4OXOOHOCTV roCyaapCTBEHHbIX bymar;

HWXHASA rpaHunua ans |l-on penTMHroBOM rpynnel yctaHaBnNMBaeTcs paBHON MegnaHHOMY 3HAYeH Mo |-01 penTUHIo-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraunii l1-oi peMnTMHIoBOM rpynnbl He AOMMKHA OblTb HUXE CpeHen JOX0OHO-
CTv obnuraumnn |-on penTUHIOBOW rpynnbl;

HWXKHASA rpanmua ang lll-en penTMHIoBOW rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HaveHuio |l-on penTuH-
rOBOW Ipynmbl, Tak Kak JOXOAHOCTb obnuraumni lll-eit peMnTMHroBoM rpynnbl He A0MKHa OblTb HUXE CpeHel [oXoa-
HoCTM obnurauui Il-o peRTUHIOBOW rPyNMbl;

BEPXHASA rPaHnLa PeNTUHIOBOW rpynnbl ycTaHaBnNMBaeTca Taknm obpasom, 4ytobbl AuanasoH Mexay HYXKHeN rpa-
HULEWN N MeanaHom Obin paBeH Ananas3oHy Mexay MeIMaHoN 1 BEpXHEW rpaHuLein pENTUHIOBOM rpymbl.

PacuyeT gnanasoHa kKpeauTHbIX cCNpeaoB (MMHMMAarnbHOMO 3HAaYeHWs KpeamTHOro cnpeda - Min(a), MakcMMmanbsHOro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsaetcs ans |, 1, 11l peATMHroBowm rpynnbl UCX04A U3 3HAaYEHUIN MeaNaHHbIXKPeaNTHbIX
cnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW rpynnbl B COOTBETCTBUAM C Tabnuuen 2 ¢ y4eTom npemun 3a cydopaAMHMPOBaHHOCTL
(ecnvM NPUMEHMMO K aHanM3npyeMOoMy MHCTPYMEHTY).

MToroBble AManasoHbl KpeaUTHLIXCNPeaoB npueeaeHsl B Tabnuue 2.
PacueT gnanasoHa kpeanTHbIXcrnpeaos ans |V penTmHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. uanasoH KpeaAUTHbIXCNPe 40B PEATUHIOBbLIX FPYM.

Onana3oH KpeguTHbiXcnpenos

Min (a) | MeguaHa | Max (B)
PentnHrosas rpynna |
0 + npemus | SEY + npemus | 2 X SH4 + npemus
PenTtnHrosas rpynna i
SIY + npemus | ST, + npemus | (2 x SPyy — SY) + npemus
PentuHrosas rpynna lll
Sphy + Npemus | Sphy + npemus | (2 x Spty — SPhpD + Npemus

MpumevaHune:
B Tabnuue 2 3HavyeHUe nokasarens «npeMusi» NPUHNMaETCH paBHbIM 3HAa4YEHNIO NPEM WY 3a CYOOPANHUPOBAHHOCTL A

CyOOpAMHMPOBaHHbIX 06nMraumii KpeauTHbIX OpraHM3auunin B cnydae OTCYTCTBUMS PenTUHra Bbinycka, U paBHbiM 0 B

oCTanbHbIX CriydaaXx.
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MPUNOXEHUE 4

METOOWKA OMNPEOEJNIEHUA CMPABEQJIMBOA CTOUMMOCTU AKTUBOB
C YYETOM KPEOMUTHbLIX PUCKOB

O6wme nonoxeHusa

OueHka KpeauTHOro pucka Mcrnosb3yeTcs ANs pacyeta cnpaBensiMBoi CTOMMOCTU akTMBOB. Mpu 3ToM B 3aBUCMMOCTU
OT CTEMEHU BNUSIHUS KpeAUTHOIO pUcka Ha cnpaBeasIvBYO CTOMMOCTb akTUBbI KIaccuMUUpYOTCa Ha crneaylolme ctaguu:

* cTaHAaapTHble (6e3 npn3sHakoBobecueHeHns);

+ obecueHeHHble (be3 HacTynneHus gedonTa);

*  aKTuBbl, Haxoasiumecs B aecdonTe.

MepeyeHb aKTMBOB, UCNOMNb3yeMblil ANS YKa3aHHbIX CTaguiA 3a40/MKEeHHOCTH, cnpaBeAsiMBasi CTOMMOCTb KOTO-
pbIX KOppPeKTMpyeTcsi Ha pa3Mep KpPeAWUTHOro pucka:

CraHpapTHble aKTUBbI (693 npu3HakoB oﬁecueHeva), a UMEHHO!
L] D,e6VITOpCKaH 3a40JPKEHHOCTb (B cnydae onpeneneHunacn paBe/J,J'IVIBOIZ CTOMMOCTV TaKOWN 3a40KEHHOCTM C UCNOJb-
30BaHMeM MeToaa I'IpI/IBe,D,eHHOﬁ CTOMMOCTHN 6yﬂ,yLLlVIX ,EleHe)KHbIXHOTOKOB).

OGecLeHeHHble (6e3 HacTynneHus aedyonTa), a UMEHHO:

o [leHexHble cpeAcTBa Ha cHeTax v BO BKragax

e [lonroBble NHCTPYMEHTHLI (B Cnydae OTCYTCTBUMSA LEH OCHOBHOTO PbIHKA M LIEH, pacCcynTaHHbIX LieHOBbIM LieHTpoM
HP[, no3sonstowmx onpeaenuTs CNpaBeavMBylO CTOMMOCTb Ha AaTty onpeaeneHunsa CHA);

o [lebuTtopckasi 3af0IMKEHHOCTD;

e  AKTUBbI, CTOMMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMM OT4YETa OLEHLUMKA (C Y4ETOM MOJSIOXE HUNM, YCTaHOBIEH-
HbIx B Pazgene 7 HacTosALWEro NpuUnoxeHus).

AkMBbI, Haxoaswmecsa B pedonTe, a UMEHHO:

e Bce Buapl aKkTMBOB, Haxoadauwmecs B AedonTe.

Ons yenen HacTosIWEN METOANKN, KOHTPareHT bl — MHAMBUAYaNbHbIE NPeAnpUHAMaTENV NPUPaBHMBAKOTCS K KOHTpareH-
Tam — M3NYEeCKMM Nnuuam.

TepMVIHbI n onpeageneHus, uCnoJsibdyemMbie B HaCTOsILLEM annO)KeHVIVI
er,D,VIﬂ'IbIVI PUCK — PUCK BOSHNKHOBEHNA NOTEPL Bpe3yrnbTaTte HEUCNOJIHEHNA obs3aTenscTB KOHTpareHTom (3M NTEH-
TOM) obs3aTenbCTB, @ Takxke B pe3ynbTate NUSMeHeHNA OUEeHKN er,D,VITOCI'IOCO6HOCTVI (er,D,VITHOI'O pVICKa) KOHTpareHTa (SMVI-

TEHTA).

Be3spuckoBas cTaBKa:
e B poccuiickuxpyonsax:
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[ns 3a40mKeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBsbllualowmmM 1 kaneHgapHbIi AeHb — cTaBka Mosprime?s;

CraBka, onpefensemasi u3 G-kpueoi (Kpueoi 6eckynoHHoi AoxoaHOCTU MockoBckoin GUpsin4), NOCTPOEHHOW No poc-
CMIACKMM rocyaapCTBEHHbBIM 0bnurauusam - 4ns 3a40fMKEHHOCTY CO CPOKOM [0 NoralleHust, NpeBbiaowymm 1 kaneHaapHbIi OeHb.

[ns uenen pacyeta 6€3pMCKOBON CTAaBKW, UCMIONb3YIOTCS CrEeaYIOLLME OKPYITIEHUS:

3HayeHMne cpoKa CTaBkM onpeaensieTcd 40 4 3HaKOB Mocre 3anaTou;

MToroBoe 3Ha4yeHue cTaBku onpeaenseTcs 4o 2 3HaKOB Nocne 3ansTon.

o B amepukaHckuxgonnapax:

[ns 3a40MKEHHOCTU CO CPOKOM /10 NoralleHus, He npeBsbllualoummM 1 KaneHaapHbin AeHs —ctaska SOFR;

[Ins 3a40MKEHHOCTU CO CPOKOM [10 MoraLleHns CBblle 1 KaneHaapHoro AHs, HO He npesbiwatolwmm 30 KaneHgapHbIX
[AHEN — MHTePNoNALMS CTaBKN Mexay 3HauyeHneM ctaBkm SOFR 1 CTaBKO MO aMepMKaHCKUM rocyaapCTBEHHbLIM LieHHbIM GyMa-
ram® Ha cpok 1 mecsu,.

CraBKa, nony4aoLLasca MeTo0M MMHERHON UHTEPMNONALUA CTABOK M0 aMepPUKaHCKUM rocyqapCTBeHHbIM o6nurauysam
- ANA 3a40/MKEHHOCTM CO CPOKOM /10 MoralleHus, npesbiwatowmm 30 KaneHgapHbIXAHEN.

e B enpo:
[ns 3a40MKeHHOCTM CO CPOKOM [0 NoralleHus, He npesblluaowmm 1 KaneHaapHbii AeHb —ctaeka ESTRY,

[ns 3apomKeHHOCTU CO CPOKOM A0 NoralueHns cBbllle 1 KaneHaapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX
[HEW — MHTEPMNONALMA CTaBKN Mexdy 3HayeHnem ctaBkm ESTR v cTaBkon no o6nuraumnsam eBpo3oHbI ¢ penTuHrom AAAIS Ha cpok
3 mecsua.

CTtaBka, nonyyarwaaca MeToagoM NMHERHON MHTEPNONALUM CTaBOK No obnuraumnsam eBpo30oHbl € penTuHrom AAA - ans
3a0JPKEHHOCTV CO CPOKOM [0 noratleHns, npebiwatowmm 90 kaneHaapHbIXAHEN .

e B npounxBanioTtax — kak 6e3prckoBad cTaBka B COOTBETCTBYIOLLEN BamoTe

dopmyna 1. dopMmyna NMHEWHOW MHTepNoOnsALUMM

RKDmin' eC/In Dm < Dmin

D - V—l
RK, _ +111an X (RKy,, — RK,_),ecmu D, < D, < D,
+1 -1

RK, 0 ecmu D, = D,

roe:

Dy, - cpok o noraleHuns MHCTPYMEHTa m B roAax (onpeaensaeTcs C TOYHOCTbI0 A0 4 3HAKOB MOCHe 3anaTon);

Dminy Dmax - MUHUMaNbHbIN (MakcuMarbHbIi) CPOK, Ha KOTOpbIonpeaeneH ypoBeHb NPOLEHTHbIX CTABOK 6&CKYNOHHOM
OOXOAHOCTM Noaxoasimx (peneBaHTHbIX) roCyaapCTBEHHbIX LieHHbIX Gymar, B rogax (onpegenseTcsi C TOYHOCTbIO 40 4 3HaKoB
nocne 3ansaTon);

V.1, V.1 — HanBonee 6nm1sknii K Dm CPOK, HA KOTOPbIN M3BECTHO 3HAYEHMEe KPMBOI 6ECKYNOHHO IOXOAHOCTH, He Mpe-
BblLL@KOLWWMIA (NpeBblLaowmin) Dm, B rogax;

RK(T)-yposeHb npoueHTHbIXCTaBOK Ans cpoka T, rae T MOXeTnpuHumaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (Bep0ﬂ11-IOCTb ,qeq)on'ra) MO aKTUBY - oLieHKa BepOSATHOCTU HacTynneHuns cobuitna gedonTa. MNopsaok
onpeneneHus PD yctaHOBNEH B pa3aene 4 HacTosiwwero MNpunoxeHus.

LGD (loss given default) - ouenka yposHs noteps B cnysae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHunsi no 06s13aTeNbLCTBY, BKIOYASA 3an0r, NOpy4MTensCTBO M T.n. [Nopsaaok onpeaeneHns LGD yctaHoBREH B pa3gere 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — nons oxnaaeMbixKpeaMTHLIXYBLITKOB, ONpeaensemas Kak OTHOLLe-

HUe CymMbl COOPMUPOBAHHOIO pe3epBa Noj KpeauTHbIE YObITKU K BanoBon 6anaHCcoBoOW CTOMMOCTU KPeaUTOB NO AAaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIXOaHKoB. Mopagok onpeaenexus CoR yctaHoBneH B pasaene 6 HacToswero MpunoxeHus.

13 http://www.mosprime.com/

14 https :/www.moex.com/s2532

15 hitps ://www.s ofrrate.com/

'8 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView .aspx?data=zyield

17 https://lwww.ech.europa.eu/stats/financial_markets _and_interest rates/euro_short-term rate/html/index.en.html
18 https://www.ech.europa.eu/stats/financial_markets_and _interest rates/euro_area_vield curves/html/index.en.html
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KpeauTHbI peUTMHI — MHEHWEe He3aBNCUMOro PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOTO NLLa Ucnorn-
HATb NPUHATBIE Ha cebsa dmHaHcoBble 06A3aTenbCTBa (0 ero KpeaAMTocnocobHOCTN, MHAHCOBOW HaOEeXHOCTU, hrHaHCOBOW
YCTONYMBOCTW), BblpaXXE€HHOE C MCMOJIb30BaHUEM PENTUHIOBOW KATEFOPUK NO ONpeaeneHHON PENTUHIOBOM LLKane.

B uenax npumeHeHuns HacTosLe METOANKM AN MOHUTOPUHIa NpU3HakoB obecLeHeHns 1 cobbITui AedonTta ucnonb-
3yl0TCsH UHopMaLms, nonydeHHas (onydonMkoBaHHas) OT CNneaylowmx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentnHrosoe areHTCTBO RAEX («3kcnepT PA»)

e OO6LLECTBO C OrpPaHNYEHHOM OTBETCTBEHHOCTbLH « HaunoHansHoe PenTtuHrooe AreHTctBo» (OO0 «HPA»)

e OO6LLECTBO C OrPaAHNYEHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PEATUHIM» (000 «HKP»)

B uenax npumeHeHust HacTosLWEeN MEeTOAMKN ANA onpeaeneHns ypOBHSA PEVNTUHIa C Lenblo Nocrneaylowero onpeaerne-
HuA BenuunH PD, ncnonb3yeTcs nHgopmaums, nonydeHHas (onybnmkoBaHHas) OT cneaylowmx pernTUHIOBbIX areHTCTB:

e Moodys Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegutHoe PenTtuHroBoe AreHtcteo (AKPA)

e PentnHrosoe areHTcTBO RAEX («QkcnepTPA»)

CTyneHb KpeAWUTHOro peWTuHra (rpewg) - MUHUMarnbHbIN War AeTanM3aumm KpeanTHoro peTrHra B 6yKkBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) nnu 6ykBeHHO-41cnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHunsx.

HDedonT - HacTynneHune cobbiTniA, NpMpaBHMBaeMbIX K 4edONTy U YCTaHOBMNEHHLIX B pa3aerne 3 HacTosawero MNpuno-
XXEHWS 1 OTCYTCTBUE YPEryNMMPOBaHUS CUTYaLMn Ha CPOKK, onpeaensieMble OTAENbHO A5t pa3HOro Buaa akTueos/ob6s3aTensCiB.
MpepenbHble cpokn NpusHaHus AedonTa Ans pasnnyHbIX BUAOB 3a40PKEHHOCTU ykasaHbl B M. 3.1.

OnepauvoHHas febuTopckas 3afoNMKeHHOCTb — AebuTopckas 3a40MKEHHOCTb, OTBEYaoLWasa KpMTepusiMm, ycTaHoOB-
neHHbIM HacTosawmmu MNpaeunamu onpegenexHnsa CHAANS Npu3HaHUA 3a40MKEHHOCTN OnepaLMOHHON.

Paspen1. CraHpapTtHble akmBbI (6€3 Nnpu3HakoB o6ecLeHeHus)

1.1. [Ons onepaunvOHHON 3a40MMKEHHOCTV BUOOB, YKa3aHHbIX B HacToswmx Mpasunax onpegeneHnst CHA, ANCKOHTU-
pOBaHWe He MPOBOAMTCSA, NpY cobntoaeHnn TpedoBaHUN ANA NPU3HaHNA 3a00MKEHHOCTM B KayeCTBE ONepaLnMoHHON.

1.2. OueHka akTMBOB 6€3 NpM3HaKoB 0becueHeHs1, cnpaBeannBasi CTOMMOCTb KOTOPbIX ONpeaensieTcs no MeToay
NpMBEAEHHON CTOMMOCTM ByOyLLIMX OEHEXHbIX MOTOKOB (3@ UCKIIOYEHNEM AeN03UTOB, MOPSAOK OnpeaeneHmns cnpaseveon
CTOMMOCTV KOTOPbIX YCTaHOBMNEH HacToswmumu MNpasunamu onpegenerdms CHA) paccuntbiBaeTcs cnegylowmmM o6pasom:

dopmMmyna 2:

PV = 3N i

=1 (14 R(T()))

rsss (1= LGD  PD(Tn))

rge

PV — cnpaBeanvBeas CTOMMOCTb aKTWBa;

N - KOM4YeCTBO AeHEXHbIXNOTOKOB A0 AaTkl NOralleHns akTiBa, HauuHas ¢ gaTbl onpegeneHuns CYA;

P,, - cyMMa n-0ro AeHEeXHOro noToka (NpoLeHTb! 1 OCHOBHAas cymmMa);

N - NOPSAKOBbLIN HOMEpP AEHEXHOro NOToKa, HauMHas ¢ aatbl onpegeneHus CYA;

R(T(n)) —6e3puckosas ctaBka Ha cpoke T(n), onpegensemas B COOTBETCTBUN C MOPSAKOM, YCTAHOBMEHHbIM B pasaere
«ObLWwme NonoXeHnsa»;

T(n) - konNu4ecTBO AHEN OT AaTel onpeaeneHna CHAOO AaThl N-0ro AEHEXHOro NOTOKA;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpPAreHT B TedeHne T(n) gHen
MOXeToKa3saTbCs BCOCTosiHUM AedonTa. BepoaTtHocTs gedponta PD(T(n)) onpeaensietcs ¢ yHeTOM NOMOXEHUW, yCTAHOBNEHHbIX
B pasgene 4 Hactosiwero [NpunoxeHus.

LGD (Loss Given Default,notepu npun gedonte) — 4oNs OT CyMMbl, MOABEPXXEHHONKPEANTHOMY PUCKY, KOTOpasi MOXKET
ObITb NOTepsiHa B crnydae gedonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAN C NOPSAOKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3HaYeHns pacyeTa NpuBeaeHHOM CTOMMOCTUN AN KaXXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BeNVYMHY KPeAMTHOIO PUCKA, HE OKPYITISIOTCS.

1.3. [nsa oueHkn cnpaBeanvBoi CTOMMOCTY NpaB TpeboBaHuii No akTMeBam (gorosopam) PoHAa K r3nyeckmm nuuam
[0 HacTynneHusa gedonTta u ¢ ydeToM nonoxeHun B Pazaene 6, ucnonbsayetcs ®opmyna 2, B KOTOPOW Kaxaoe npomsseaeHue
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PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpepenseTcs B COOTBETCTBUM CNOPSAAKOM, YCTAHOBINEHHBIM B pa3zere 6. [Ans oLeHku
CTaHAapTHbIX aKTUBOB NCNonb3yeTcd 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka akmBoB. Ob6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpw BO3HUKHOBEHWM COGLITUS, BEAYLLETO K 06ecLeHeHNIo, cnpaBeanueas CTOMMOCTb JOJSITOBbIX MHCTPYMEHTOB
(B criyyae OTCYTCTBUS LieH OCHOBHOIO pblHKaA U LieH, paccuMTaHHbIX LieHoBbIM ueHTpoM HPL Ha gaTty onpeaenexus CHA), B Tom
yncrne AeHeXHbIXCPeACTB Ha cYeTax U BO BKMNagax, cnpaseanveasi CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTU, Npas Tpe6oBaHuA
no JoroBopaM 3aiiMa 1 KpeauTHbIM AoroBopam (BCrydae, ecnv saiMogasLeM Nno 4orosopyBbicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBUW C METOA0M KOPPEKTUPOBKU CNipaBeaniMBO CTOMMOCTM Mo doopMmyre 2.

2.2. Co6biTvs, Begyume Kk obecLeHeHuIo:

2.2.1. B OTHOLUEHMM IOPUAUYECKUX NNL,

2.21.1. YxygweHuwe ovHaHCOBOIO NOMNOXEHNS, 0TpasmBLUMECS B JOCTYNMHOW MHAHCOBOW OTYETHOCTU, B TOM Yncne
CHWXEHNe CTOMMOCTUN YACTbIX akTnBoB 6onee Yem Ha 20%;

2.2.1.2. HerammBHOe AelCTBME PENTUHIOBbLIX areHTCTB — B CNydae Hanuuus y KOHTpareHTa penTvHra penTMHroBom
areHTCTBa, BXOAALWMX NMBO B peecTp KpeauTHbIX PENTUHIOBBLIX areHTCTB, NMBOo peecTp unnanos N NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBBLIX areHTCTB, NyonuKyeMbix Ha cante baHka Poccuu:

o CHwxeHne penTvHra Ha 6onee yem 3 CTyreHu;

e OT3bIB perTuHra (3a UCKMYEeHNEM CrydaeB, Korga KOHTPareHTy NpUCBOEHbl PEVTUHIN HECKOMNbKNX PEATUHIOBBIX
areHTCTB U OT3bIB PEWTWHIA He SABMSETCH CNeACTBUEM YXYALEHUA KpPeAMTOCMOCOOHOCTM 3MUTEHTa). Takoe pelleHve
odopMnseTcs MOTUBMPOBaHHbIM CYXAeHUEeM Y NpaBnsaoLLe KoMMaHuu.

YxyOleHne peiTuHra, NpUCBOEHHOTO NO MEXAYHapOAHON LKane B UHOCTPaHHOW BantoTe AN 3a40/MKEHHOCTU He yuu-
TbiBaeTCA B KayecTBe Npu3Haka obecLeHeHus B criydae, ecrnv oHU 00ycrnoBneHbl yxyalweHnemM CTpaHOBOW OLIEHKM aMUTEHTa /
3aemMupmkKa.

YxyolweHvue perTvHra ogHUM PeVTUHIOBLIM areHTCTBOM, paHee Npou3BeaeHHoe APYTMM PENTUHIOBBIM areHTCTBOM U
y4TEHHOE B Ka4decTBe cobbITUSA, BeayLlero kK o6ecueHeHnto, He YIMTbIBAETCS, €CN NPUYNHOW YXyOLWEHUsT SIBNSIETCA OAHO U TO
Xe cobblTne.

2.2.1.3. Ort3bIB (aHHYNMPOBaHWE) NULIEH3MM HA OCYLLIECTBIEHNE OCHOBHOTO BUAA AESATENBHOCTU.

2.2.1.4. WVc4ye3HOBEHME aKTUBHOIO pbiHKa U LeHbl HP Anst pMHaHCOBOro akTmea B pe3ynbTaTte (oMHaHCOBbIX 3aTpya-
HEeHU SMUTEHTAa.

2.2.1.5. Hanuuue NnpM3HaKoBHECOCTOATENLHOCTU (GaHKpoTCTBa )™,

2.2.1.6. [Onsa 3agormKeHHOCTU MO 3anMam, Kpeautam, (ovHaHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OBLLEN3BECTHBIM e-
donT no ob6a3aTenbLCTBAM XONAMHIOBOM KOMMaHUM UK AedonT No nydnnyHoMy Aonry KomnaHui rpynnbl 2, K KOTOpon NpuHaa-
NEeXUTKOHTpAareHT, B CNyJae NpoAoImKeHNst 06CNyKMBaHUA JoNra caMUM KOHTpareHToM nocre cobbitnst gedonTa.

2.2.1.7. [nst HeobecneyeHHON 3a40MKEHHOCTU MO 3aliMaM, KpeauTam, PUHAHCOBBLIM UHCTPYMEHTaM — Pe3KUI pocTt
AOXOAHOCTU NO NYGNMYHOMY JONTY KOMMaHWI rPyrnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKMYEHNEM Cry4aeB, Korma
KOHTpareHT MuMeeT NyGrnyYHble KOTUPOBKM [OMTOBbIX 06513aTeNbCTB M 3TM KOTUPOBKU HE NOKa3bIBAOT NPU3HaKoB 06ecLeHeHNs ).

2.2.2. B oTHOLWeHUN pusnyecKkux nuy

2221. MosiBneHne y YnpaenstoLwen KomnaHum MHpopMaLummn 0 CHMXEHUN BO3MOXHOCTM hn3nyeckoro nuua ob-
cnykuBaTb 06A3aTenbLCTBa, B TOM Ynicne - noTeps paboTbl, CHUXKeHe 3apaboTHOM NnaTbl UMM MHOTO pacnonaraemoro 4oxoaa,
noTeps TPYAOCNOCOBHOCTH, yTpaTa nnmn obecueHeHne cobCTBEHHOCTU, ABNSAOLIENCA OAHMM U3 UCTOYHMKOB AOX0Aa hM3NYeCKOm
nuua.

2222. MosiBneHve y YnpaensoLwen KomnaHmm nHopmMmauumn 06 nCNonHNTENbHOM NPOM3BOACTBE B OTHOLLEHMWN
dm3sunyeckoro nuua B 06beme, BIMSAIOLLEM Ha CroCoBHOCTL (M3NYECKOro niua o6enyxnsaTs cBon obasatenscrea?l,
22.23. MosiBneHve y Ynpaenstowen koMmnaHu nHdopMaumm o BO30yXAeHUM YTONOBHOTIO Aena B OTHOLWEHUN gm-

314eCKOro nnua unm o6bLABNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeEHWN (pU3NYECKUX U KKPUANYECKUX NNLL.

2.2.3.1. HapylweHue cpoka ncnonHeHus 0683aTenbCTB Ha MEHbLLUMIA CPOK, YEM OnpeaeneHo YnpasnsoLwen Komna-
HUen ans NnpusHaHus gedonTa (BKMoYas nocrneaH1i AeHb CpoKa, YCTaHOBINEHHOTO Ans AedonTa), Ho 6onbLumiA, Yem Ang npu-
3HaHuAa nebutopckon 3a40MKEHHOCTY ONepaLMOHHON.

1% B TOM YMcne CooTBETCTBUMN CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PACCMOTPEHME CY0M MO CYLEeCTBY
3aaByeHun 0 6aHKpoTcTBe N T.4. PaKT Noaaum 3asBneHns 0 6aHKPOTCTBE MOXET HEe pacCMaTpuBaTbCsl Kak Npu3Hak 6aHKpoT-
cTBa.

20 MoHATUE rpyNMbl CBA3@HHbIX SIML/KOMMAaHWUM BBOAUTCA MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuinckoi
depepaumn (baHke Poccun)»

2 HanpuMep, UCMONTHUTENbHOE NPOMU3BOACTBO Ha CyMMy 60/1ee YeM No0BMHa MECSYHOro AoxXoaa dhusmua

AkumnoHepHoe obLLecTBO «YnpaensoLwwasa komnaHus «MNepeasi» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PO, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40 www. first-am.ru



Ynpasnsiowas KoMNaHusi UMeeT NpaBo He cunTaTb obecLieHeHHO 3a40JKEHHOCTb (Kpome 06si3aTeNnbCTB Mo onepa-
LMAIM Ha pbIHKE Peno 1 ¢ NPOM3BOAHBIMA UHCTPYMEHTaMM), NPOCPOYEHHYIO Ha OMH AEHb, B Crydae Hanmmuns 4OKYMeHTOB (Konui
[OKYMEHTOB), CBUETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMONMHEHU 06a3aTeNbCTB.

Takoe pelleHre oqopMIISeTcs MOTUBMPOBaHHbLIM Cy)XAeHWeM YNpaBnsioLein KoMMNaHuM C NPUIoXeHNEM KONUK Moa-
TBEPXKAALMX AOKYMEHTOB.

2.2.3.2. MpenocTaeneHve KPeauToPOM YCTYTKM CBOEMY 3aeMLLMKY B CUITY S9KOHOMMUYECKUX MPUYNH U OTOBOPHbIX
YCNOBWIA, CBSI3aHHbIXC (OMHAHCOBLIMM 3aTPYAHEHUSAMM 3TOTO 3aeMLUMKa, KOTOPYIO KpeaAMTOp He NpefocTaBun Gbl B MHOM criyyae
(B TOM uKCne pecTpyKTypu3aLums 3afomKEeHHOCTU C yMeHbLLEHUEM CTaBKW, MPOSIOHraumeit 3a40KeHHOCTU U OTCPOYKOI BCEX
UK YacTu nnaTexen).

2.2.3.3. WHble cobbiTus, Beaylme K oB6ecLeHeHn o, He Yka3aHHble B HacToswmx Mpasunax onpeaeneHns CUA, mo-
ryT NpUHUMAaTLCS AN pacyeTa CTOMMOCTM YUCTbIX akTMBOB PoHAa, Ha OCHOBaHWW MOTUBMPOBaHHOTO CYXAEHUS Y NpaBnsowLen
KOMMaHUM C ykazaHMeM AaTbl BO3HUKHOBEHUSI COBbITUA 06GeCLEHEHUS U coAepKaHUM Takoro cobbITUSI ¢ NOATBEPXKAEHUEM WH-
dopMaLmm U3 OTKPbIThIX UMK COBCTBEHHbIX MCTOYHUKOB Y NpaBRsAoLER KOMIaHuM.

2.3. B cnydae ecnmnpunnposeeHUN MOHUTOPUHIA CTaHOBUTCA ,D,OCTyI'IHOVI nHdopmaumsa o I'IpVISHaKaXOﬁeCLI,eHeHI/Iﬂ,
cnpaBennuead CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXe aaTy.

24. O6GecLeHeHWe No pa3nUyHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUS obecLieHeHUss Mo OQHOMY aKTUBY OCTallbHble aKTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takxe cuntatotcs obecueHeHHbIMn22.

2412, Mopy4ynTenbCcTBa U rapaHTUM KOHTPareHTa ¢ Npu3HakamMu obecLeHeHns NPUHUMAaLOTCH B pacyeT C y4eToM
obecLeHeHus.

25. MOHUTOPUHI NpU3HaKoB obGecLeHeHus

2.5.1. MoHUWTOPWHT MO hMHAHCOBOW OTYETHOCTM - HE MO3XKe YeM Yepes 1 MecaL nocne NosBNeHUs TaKon OTYETHOCH,
HO He pexe,4yeM 1 pas B nonroga ans otyetHocTM no PCBY 1 1 pas B rog ans otdetHoct no MC®O.

2.5.2. MOHUWTOPWHT MO PbIHKY LLeHHbIX ByMar npoBoAnTCS Ha Kaxayto AaTy pacdeta CHA

2.5.3. MoOHUTOPWHTI No dm3nyecknm nuuam NpoBoaMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPWHT MO AaHHbIM No cyaebHbIM pa3bupaTtenscTBam Ans OPUANYECKUX UL MTPOBOAMTCS pa3 BMecsu. B
crydae Marnomn 3HauMMocCTy akTuea no oTHoweHwuto k CHA (meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHNUTOPUHT
NpoOBOANTCS HE pexe, YeM pas B kBapTan.

2.6. BbIxoa U3 cocToAHMA 0bGecLeHeHus.

3a[0MKEHHOCTbL NepecTaeT cunTaTbCa 06eCLeHEHHON B CNeAYIOLMX CrnyyYasx:

2.6.1. [Ons opugnydeckmxnuy,

2.6.1.1. [na obecueHeHns n3-3a NpeBbILLEHNS NOPOroBbIX3HAYEH W - B CIydae NnpekpaLleHusa npyueeLwero k obec-
LleHEeHMI0 HapYLLEHNS MOPOTrOBbIX 3HaYEeHMIN hriHaHCOBBIX MOKa3aTenen B Te4eHne AByX KBapTaros.

2.6.1.2. [na obecueHeHns n3-3a MOHWXKXEHMWsI PEATUHTA - B CITydae NOBbILLEHUSI PEATUHTA, KOTOPbIV paHe e Obin no-
HWXeH, NMB0 COXpaHeHWs peNnTUHra co CTabunbHbIM MPOrHO30M B TEYEHME CpOKa He MeHee 12 mecsLueB.

2.6.1.3. [ns ob6ecueHeHNs n3-3a pe3Koro pocta JOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM SMUTEHTA —
B Cny4ae BO3BpaLLeHMs CnpagoBno o6numraumsam amuTeHTa Kk G-KpMBOM K MPEXHMM yPOBHAM (NGO YPOBHSM KOMMaHWI, KOTopble
[0 MOMeHTa o6ecLieHeHst TOproBasiuch ¢ 6IM3KMM cnpagom K G-kpueoin®),

26.14. [ns o6ecueHeHns n3-3a NoTepm NULEH3NN — B Clyd4ae BOCCTAHOBMEHNS NMMLEH3MN MO0 NONy4eHns NLUeH-
311 Ha 3TOT Xe UMW NHble BUAbl 4eATENbHOCTU; BbIXO U3 COCTOSIHUSA 06eCcLeHeHNsi BO3MOXEH TONbKO B Criydae MonyveHus He
MeHee 4YeM OBYX KBapTarbHbIXOTYETOB UMW rOA0BOIo OTYeTa O AeATEeNbHOCTU KOHTpareHTa B HOBOM KavecTse, Npu 3TOM B Aes-
TENbHOCTU AOMMKHbI OTCYTCTBOBaTb MHbIE MPU3HAaKN 06ecLeHeHs.

26.15. [ns o6ecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOO pbIHKA M3-3a (IMHAHCOBLIXMPOONEeM aMUTEHTa — B CNy-
Yae BOCCTaHOBMEHMWS aKTUBHOTO PbIHKA Y OTCYTCTBUSI MHbIX NPU3HAKOB 06eCLEHEHNS.

2.6.1.6. [ns o6ecueHeHns n3-3a HaNU4UUA NprU3HakoB HaHKPOTCTBa — B Crydae OTCYTCTBUSA NPU3HaKoB GaHKpOTCTBA
B TeYeHWe cpoka He MeHee 6 mec.

26.1.7. [nsa Bcex cnyyaes - B crydae M3MeEHeHUs cocTtaBa akLUMOHEPOB, KOr4a HOBble akLMOHEpPbI CyLLUECTBEHHO
ynyylialT  OLEHKY BO3MOXHOW NOAAEPXKW 3aeMumka/koHTpareHTa. [aHHoe pJencTBue [OIKHO ObiTe 060CHOBAHO
MOTUBUPOBAHHbLIM CYXXAEHUEM.

2.6.2. B oTHOWeEHUN DPM3NYECKNX NULL.

22 Kpome cnyyaes
e HaNN4YUA PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a[0MKEHHOCTM KOHTPAareHTa/aMUTeHTa;

s ® ocrnapuBaemoi 3a40/DKEHHOCTU MO NEHSAM U WiTpadam — A0 MOMEHTA MOJTyYEHUS UCNOTHUTENBHOrO INCTaA.
3 Cnpap Ans NpocTOT bl MOXET N3MEPSTLCS Kak PasHULI MEXy [AOXOAHOCTLI0 06nmMraLmm n G-Kpus o Ha CPOK, paB Hilii AropaLiyi obrvraLmm.
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2.6.2.1. [Ons ob6ecueHeHns n3-3aunHgopmaumm 06 yxyaweHn nnaTexecnocobHOCTH — B criydae nonyyeHnst MHadop-
MaLMm1 O BOCCTaHOBMEHMU NNATeXXeCcrnocoGHOCTU 1 COXpaHEHUN 3TOTo cTaTyca B TeYeHUe cpoka He MeHee 6 Mmec. 2

2.6.2.2. [na obecueHeHns n3-3a nHgopmaunm o6 NCnonHNTENLHOM MPON3BOACTBE — B Crydae noralleHusi 3a401-
»K€HHOCTM N0 NCMONHUTENBHOMY NPON3BOLCTBY.

2.6.3. B oTHOLIEHMM IOpUANYECKUX U Pr3NYECKUX NNL.

2.6.3.1. [ns o6ecueHeHNs N3-3a HapyLIEHWsI CPOKOB UCNONHEHUSA 0053aTeNbCTB — B Crlydae NMOSTHOMO UCMOJTHEHMUS

NPOCPOYEHHbBIX 06A3aTENLCTB U HE MEHEE YeM B Mec. 0OCcnyKMBaHWA 3a00KEHHOCTN 63 NPOCpPOoYeEK, NPEBbLILLIAIOLLMX CPOK,
NO3BOSAIOLLMIA OTHOCUTL 3a0PKEHHOCTb K OMepaLMoHHON. B crniydae Hannuns AoKyMeHTOB (KONuii JOKYMEHTOB) O CBOEBPEMEH-
HOM MCNONHEHUN 06A3aTeNbCTB U peanbHOM UCNONHEHUN 0Bs13aTeNLCTB B TeHeHe 3 AHEN Nocne HacTyneHnst Cpoka KOHTP-
areHT/3aeMLWK TakXKe MOXeT OblTb BbIBEAEH N3 COCTOSAHUSI 06ecLeHeHusl, faHHOe AeACTBUE AOMKHO ObiTb 060CHOBAHO MOTW-
BMPOBAHHbLIM CY)XOEHNEM.

2.6.3.2. [ns o6ecueHeHns U3-3a peCTpYKTypU3aLuumn BNonb3y 3aeMLLyKa — B Criydae MosfiHOro norallieHnsi pecTpyk-
TYPUPOBAHHOW 3a40/MKEHHOCTM (KpOME CnyvaeB, Koraa O4HOBPEMEHHO C NoralleHneM BO3HMKaeT HOBas 3240 KEHHOCTb) U 06-
CNyXMBaHMWs NpoYeit 3af0MmMKeHHOCTU 6e3 pecTpyKTypM3aLmii 1 NPOCPOYEK, NPEBLILLAIOLLIMX CPOK, MO3BONSAIOLLMIA OTHOCUTL 3a-
AOMKEHHOCTb K OrnepauMoHHON, B Te4eHUe cpoka He MeHee 3 MecC. Nocre noralleHns pecTpyKTypupoBaHHOW 3aJ40MKEHHOCTU.

2.6.3.3. B cnyysae nonydeHus uHdopmauum O npekpalieHun cynebHOro/yTonoBHOrO npecnefoBaHus 3aem-
LmKa/koHTpareHTa nyrem onpasaaTenbHOro npurosopa nubo npekpalueHns gena. Mpun aTom B cnydae MUPOBOTO COrnalleHus
MeXAay 3aeMLUMKOM/KOHTPareHTOM 1 MCTLOM YNpaBnsiolwas KoMnaHns o6sa3aHa npoBecTn OLeHKY (MHaHCOBOIO COCTOSIHUSA C
Y4ETOM M3BECTHbIX UNN NpeAnonaraeMbIXycrnoBmMin MMPOBOTO COrMNaLleHuns.

2.6.34. [na o6a3aTenbCTBKOHTpPareHTa, KOTopble cTanu o6ecLeHeHHbIMN N3-3a HapyLeHUs yernosumn ob6cnyxunea-
HUA No apyrmm obsi3atenscTBaM KOHTpareHTa/oaMUTEHTA, — B Criydae MoralleHus peCTpYKTYPMPOBaHHOW UM NPOCPOYEHHOW 3a-
OOJDKEHHOCTU 1 06CNYyXMBaHNS BCEN NPOYEl 3a40JPKEHHOCTN 6e3 HapyLLeHW YCITOBUIA NN PECTPYKTYPU3aLumnii B TEYEHNE BCErO
nepuoaa ao noraweHus n 6 mec. nocne noraweHms npobnemMHom 3a80mMKEHHOCTU.

2.7. PacuyeTcnpaBennvMBOi CTOMMOCTU aKTUBa C Y4€TOM NMpU3HaKoOB obecueHeHus (0o AecdonTa KOHTpareHTa)

2.7.1. CnpaBegnveas CTOMMOCTb akTBa Npy BO3HUKHOBEHMM NPU3HaKoB 06ecLeHeHns onpegensaerca no MmeTogy
npuBegeHHOWN CTOMMOCTY OyayLLIMX AEHEXHbIXMOTOKOB, Y4MTbIBask KpeANTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIXMOTOKOB
(Popmyna 2), 3a UCKIIOYEHNEM CINyHaeB, ONMUCaAHHbIX HXKE B 3TOM NyHKTe. BepoaTHocTe gedonta PD(T(n)) onpeaensietcs ¢
y4ETOM MOJIOKEHWI, YyCTAHOBMNEHHbIX B pasaene 4.

2.7.2. [nsi oueHKun cnpaBeanMBoi CTOMMOCTU NpaB TpeboBaHuMI Mo akTMBam (gorosopam) PoHaa k pU3ndeckm
nvuam Jo HacTynneHusi fedonta 1 ¢ yseTom nonoxeHui B Pasgene 6, ncnonb3ayetca dopmyna 2, B KOTOPOM Kaxkoe Npoun3ee-
aeHve PD(T(n))*LGD 3ameHseTcst Ha CoR. COR onpeaenseTcsi BCOOTBETCTBMM C NOPSAAKOM, yCTAHOBINIEHHOM B pasgene 6. Ans
OLEHKM KpeanTHo-obecLIeHEHHbIX aKTBOB MUCMonb3yeTcs 3HavyeHne CoR ans ctagun 2.

2.7.3. [na npocpoyeHHON YacTu 3agomkeHHocT B Popmyne 2 B kadectse (Tn) npuHumaeTcs 1 geHb, ecnu mo-
TUBUPOBAHHbLIM CY)XXAEHNEM HE YCTaHOBMNEH UHOW CPOK.

UHgopmayus o ebisisrieHHbIX npu3Hakax obecuyeHeHUsI U 8bixode U3 cocmosiHus obecuyeHeHus npedocmasnsemcs
Ynpaensouwel komrnaHued 8 Crieyuanu3upoeaHHbIli dernosumapuli He no30Hee crnedyrouwe2o paboye2o OHsI 3a OHeM 803HUKHO-
8eHuUs npu3Haka obecyeHeHus unu ebixo0a u3 cocmosiHusi obecuyeHeHuUs (Mpu ycrosuu, Ymo uHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecyeHeHUs unu ebixo0a u3 cocmosiHuUsi obecueHeHUs MPsMO UsU KOC8eHHO Habntolaema Ynpaensouwel KoMma-
Huel).

Pazpen 3. OueHKa akTMBOB, HaxoQALWMXCA B COCTOSAHUM aecdhonTa.

3.
3.1. MpepenbHbie cpoku Npu3HaHuA aedonTa ANA pa3nUyYHbIX BUAOB 3a[0MKEeHHOCTU.
[ebutopckas 3aponxkeHHocTb/0bA3aTeNnbLCTBa AebuTto- Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3ae MLUMKO B

O6si3aTensbCcTea No o6nuraumsmM PpOCCUNCKUXMHOCTPAHHBIXOMUTEHTOB? 7 / 10 paboumnx gHen
ObszaTtenbcTBa no Bbzlgl'laTe Aoxofa no foneBbIM akTUBaM POCCUNCKUX/MHO- 25 / 45 paBounx aHed
CTPaHHbIX 3MUTEHTOB
Ob6si3aTenbcTBa No 3aimMam/kpeauTam PUANYECKUX L, 30 kaneHaapHbIXAHew

Obs3atenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PblIHKE NPON3BOOHbLIXUHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHei

MHas 3agomKeHHOCTb M3NYECKMX N topuandeckmx nuy nepeg NNe 90 KaneHgapHbIXQHEN

24 Hanpumep, yB onbHeHWe 6e3 nepexo/a Ha HOB Yi0 paBoTy SIB NSETCA NPVU3HaKOM 0BeCLIEHEHNS!, PU YCTPONCTBE Ha HOB Yio paboTy 3af0IKeH-
HOCTb 3aeMLLyKa NepecTaHeT cunTaTbecs obecLeHeHHoYepes 6 Mec.
%5 [1aHHbI CPOK UCMOMb3YeTCs TONBKO B CIyUae Hannuus COOBLUEHNI OT 3MUTEHTA, areHT a U UHBIX Y MONHOMOYEHHBIX M1LL O HAaMEPEHUM UC-

NoNHMTb 0653aTenbCTBa B Grivkaiiume AHu, T.€. 0 TEXHUYECKOM XapaKTepe Npocpodki. B criyyae oTCyTCTBIA Takix COOBLLeHMIA MBo B Criy Yae
06bAB NieHns o AedoonTe AedonT CYUTaeTCAHAaCTyMMBLLMM CO AHS, CriefyHoLero 3a yCT aHOBIIEHHbIM CPOKOM UCTIONHEHUS 06A3aT ebCTB.
%6 [TaHHbIii CPOK MCMOMbL3YETCA TOMLKO MPY HANMYMN COOBLLEHNIA O B LINMAT e AVNB MAEHIOB SMUTEHTOM.
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3.2. B oTHOweHuu ropuanyeckux nuy aedonTn npupaBHUBaeMble K HeMy COObITUA yKa3aHbl HUXe:

3.2.1. HapylweHune ycnoBuin noralieHns unu BbinnaTbl NPOLEHTHLIX OX0OA0B MO akTuBy, a Takxe noboro nHom
obs13aTenbCTBa Ha CPOK, 6oNbLUMIA, YeM yka3aHo BM.3.1, B crnydae ecnu gaHHas MHdopMaLums NpsiMo Ui KOCBeHHO Habniogaema
Ynpasnsatowen KomnaHuen.

3.2.2. OdmumanbHoe onybnukoBaHUe B COOTBETCTBUM C dreeparnbHbIMY 3aKOHAMM U MHBIMU HOPMaTUBHBLIMU Mpa-
BOBbIMY akTaMu Poccuiickon ®egepaumm nnm MHOCTpaHHbIX rocyaapcTB nHdopMaumum 0 NPOCPOYKE UCMONHEHUS 3MUTEHTOM
cBOUX 0653aTENLCTB;

3.2.3.  OdwmumanbHoe onybnmnkoBaHue peLlueHuns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHne peLleHns 0 Havane npumMeHeHusa npouenyp 6aHKpoTCTBa — CO AHSA onydnu-
KOBaHMA coobLIeHMsA 40 AaThl, NpeALlecTByoLlen AgaTe onybnnmkoBaHna coobLeHns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTcTBa.

3.2.5. OdwmumnanbHoe onydnmkoBaHue MHGOPM aumm O NMMKBUAALNN KOPUONYECKOTO NLA, 3@ UCKITIOYEHNEM CITyHaeB
MOrMOLUEHWNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHne 3aemumky/koHTpareHTy perituHra SD (Selected Default) unu D (Default) co cTOpOHbI penTUHIO-
BbIX @areHTCTB.

3.2.7. O6HapyXeH1e KpeauTopoM HEBO3MOXHOCTM 3aeMLUMKaA UCMONHUTL 006a3aTenbCcTBa B CUITy Kaknx-nnbo o6-
cTosiTenbCTB 6€3 NPUHATUA cneyunansHbIXMep (Hanpumep, peanusauun 3anora)

3.3. B otHoweHUn c¢usnyeckux nuy K geconTy npupaBHMBAIOTCSA criegyoupme coObIiTUA:

3.3.1. HapyweHus ycnosuin norawieHns Unu BbinnaTbl NPOLEHTHLIX JOXOA0B MO aKTWBY, COCTaBIA IOLLEMY aKTUBbI
MAN®, a Takxe noboro nHoro ob6a3arenscTBa AebmTopa Ha cpok boneeyem ykasaHo Bn.3.1., Bcnyyae ecnv gaHHas MHdopmauus
NPSAMO UM KOCBEHHO Habnogaema y4aCTHUKOM pbIHKa.

3.3.2. OdmumnanbHoe onydrnMkoBaHWE peLleHnsi 0 NPU3HaHUM nuua 6aHKpPOTOM.

3.3.3. OdwmumnanbHoe onybnnkoBaHne peLleHNs 0 Havarne NpuMeHeHNs K nuuy npouenyp 6aHkpoTCTBa — Co AHSA ony6-
nMKoBaHWsi coobLUeHNst 0O AaThl, NpeawecTBylolWe AaTte onydonMkoBaHMsa coobLueHms 06 OKOHYaHMM MPUMEHEH NS MpoLeayp
6aHkpoTCTBa.

3.3.4. MMonyyeHne cBegeHuin 06 ocyxkaeHUU U3NYECKOro NnLa MO YrofoBHLIM MPECTYNNeHMAM (Kpome criydaes
OCYXAEHMNS Ha YCINOBHbINA CPOK).

3.3.5. NMonyyeHwne ceegeHuUn 06 06BbABNEHUMN U3NYECKOTO NULLA NponasLumMmM 6e3 BecTu.

3.3.6. TonyyeHne nHdopmauum o HacTynneHnn cMepTn ranyeckoro nnua.

3.4. HedonTno pa3nuyHbIM akTMBaM, OTHOCALLMMCS K KOHTpareHty.

3.4.1. B cnyyae BO3HWKHOBEHWs AedonTa no oAHOMY aKTBY OCTalnbHbl€ aKTVBbl, OTHOCSLLMECS K KOHTPareHTy, Taikke
cuMTaloTCs Haxoaswmmucs B Aedonte, caM KOHTPAreHT (3aeMLLMK/AMUTEHT) cumTaeTcs Haxoasawmmces B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABMXMMOCTU, CTPaxoBKOWN B0 3aM0roM MMKBUAHBIX LIeHHbIX Bymar nopyuu-
TenbCTBa W rapaHT!y HaxodsLuerocs B AedonTe KOHTpareHTa He MPUHMMaloTCS B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbiTUi, NpMpaBHEHHbIX K AedoNTy, SMUTEHT/KOHTpareHT/Aebutop/3aeMLLmK cunTa-
eTca Haxo4sWMMcs B COCTOsiHUM AedonTa, BCce akTVBbl, OTHOCSALUMECH K HEMY, CUMTAIOTCH HaxoAsLWMMNCS B COCTOSIHUM de-
donTa.

3.4.4. Ynpasnsiowas KOMMNaHUsA Npyv MOHUTOPUHIE 3a40JPKEHHOCTU YIMTbIBAET NPUHAANEXHOCTb KOHTPareHta K
rpyrne komnaHui. NMpy BO3HUKHOBEHUM COBLITUSA AedonTa y XONAMHIOBOW KOMNaHUW nMbo y KnioveBbix?’ KOMMaHWi rpynnbl, K
KOTOPOMN NPUHAANEXNT KOHTPAareHT, 1 Nony4eHnn nHpopmauumn o6 3ToM Ynpasnsiowwen KoMnaHuen, KOHTpareHT TakxKe cunTa-
€TCs HaXOAALMMCS B COCTOAHUN AedhonTa (3a UCKIYeHMeM crnyqaeB, Koraa KOHTpareHT uMeeT nyenunyHble KOTUPOBKM akLmWi,
A0NroBbix 0683aTeNbCTB UM NPOU3BOAHBIXMHCTPYMEHTOB 1 3TW KOTUPOBKU HE NOKa3blBalOT NPpM3HaKoB obecLeHeHns, a Takke
cnyyaeB, KOrga KOHTpareHT npogorkaeT ob6cnyxkusaTb 4O NOCME HACTyNNeHns cobblna aedonTa y KOMNaHWM rpynnel, K Ko-
TOPOW OH NPUHAANEXMUT).

3.5. OueHka cnpaBeAnMBON CTOUMOCTA aKTUBOB, Haxoasiwmxcsa B gedonTe
[Ins BCcex KnaccoB akTMBOB, HAXOAALWMXCHA B COCTOSIHUM AedhonTa, cnpaBeanmeas CTOMMOCTb akTuBa onpeaenseTcs B

cootBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMMaeTcs paBHbIMU 1.

3.5.1. 3agomkeHHOCTb M3NYECKUXIULL, OLeHNBaAEMasi 40 HaCTynneHus cobbiTuii aedonTa ¢ ucnonb3osaHuem Cost
Of Risk, ¢ gaTtbl (Bkntoyas) HacTynneHusa gedonTa unv NnpupasBHEHHbIXK HEMY COObITUI oLeHMBaeTcs B 06Lem nopsake, ¢ nc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayveHne PD ana tTakon 3agomkeHHOCT NPUHUMaeTcs paBHbIM 1.

3.5.2. Bcnyvae, ecnu KOHTpareHT/aMUTEHT HAXOAUTCS B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb MPMHMMaETCs paBHON HYIHO MO TpeboBaHMAM Ha noraleHne OCHOBHOTO Aosra (nonHoe/4actuy
HOe, CPOK KOTOPOTrO HACTyNuI) U NPOLEHTOB, 3@ UCKIOYeHMeM Aonra, OLeH1BaeMOro OLEHLUMKOM 1 06eCcneyeHHOro TopryembiMm
LeHHbIMK Bymaramu, HeABMXXMMOCTBIO, ONMUUOHHbBIM COrfaLleHneM, CTpaxoBKon Nbo NOpy4MTENbCTBOM TPETbUX NNLL; OLeHKa

2 Cnu1coK KMtoYeB biIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaANEeXuT KOHTpareHT, COCTaBIAETCA yl'lpaBJ'IFHOLLI,eVI KOMMaHWen CamoCToATENbHO.
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[OJKHa NPOBOAMTLCS C YHETOM CPOKOB 11 BO3MOXXHOCTM MOJSyMEHUS BbINNAT NpU peanusauumn obecrneyeHyst Ha ocHoBe 060CHO-
BAHHOIO 3KCMEePTHOro (MOTUBUPOBaHHOTO) CY)KAEHMS Y NpaBnstowed KOMnaHum.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOW HYIHO MO BCEM BbIMycKkaM AOMTOBbIX LIEeHHbIX Gymar aMuTeHTa, BCEM UMe-
IoLMMCs TpeGoBaHUAM K BMUTEHTY MO BCEM BbiMyckaM LieHHbIX Bymar, Bkntoyasi TpeboBaHUs Ha BbINNaTy KYMOHHOro AoxoAa 3a
npeablaylme KyrnoHHble nepuoabl, BCeEM MpoYMM TpeBG0oBaHMUAM KOHTPareHTy, 3a UCKITIoYeHUEM CriyyaeB, koraa y AaHHoro Tpe6o-
BaHMS (BbIMycKa LleHHbIX Gymar) MMetoTcsl pbIHOYHbIE KOTUPOBKM NGO MMeeTCs OTYET OLIEHLLUMKA AAaBHOCTLI0 He Bonee 6 mec. Ao
MOMeHTa oLleHkn CHA, cosaaHHbI nocre Havana npoueaypbl 6GaHKpoTCTEa.

Mpu ncnonb3oBaHMMOTYETA OLIEHLLMKA NPU NOABREHWUM HOBO MHAOPMAaLMKN O CHUXKEHWM BO3MOXXHOCTU BOCTPE6GoBaH/s
3aJ0/MKEHHOCTU UINM CHUXKEHUN OLLEHKU NOTEHLMANBHBIXCYMM K NMOJyYeHUIo yNpaensiolas KomMmnaHus 4oMKHa B CPOK He Goree
2 Hefenb NoSy4nTb HOBbIV OTYET OLIEHLUMKA NGO NPUHATL CTOMMOCTL 3a40JKEHHOCTU PABHOW HYIIHO.

3.6. Bbixoa u3 coctosiHuA aedonTa (nepexoa BO3MOXKEH TONIbKO B COCTOSIHME oGecLueHeHus ).

3a0MmKEHHOCTb NepecTaeT cunTaTLCs A4eONTHON B CrieaylowmxX criydasx:

3.6.1. B cnyyae pecTtpykTypu3saumu gedonTHom 3a40mMKeHHOCT KOHTpareHTa nepeg boHaoM nocne cobbitns nep-
BOro obcnyxumBaHua gonra.

3.6.2. Ecnu 3agomkeHHocTb Obina npusHaHa gedonTHon u3-3a gedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocre nyonmyHoro o6bsBNeHMs o pecTpykTypm3aunm nnbo MMpoBoM CormnaLleHnn.

3.6.3. B cnyyae Bo306HOBRNEHNst 06CNyKMBaHWS Jorra No rpadmky.

3.6.4. B cnyyae nonyyeHuns nHgopmaLlmm O NpekpaLleHny YronoBHOMO NpecrneaoBaHns 3aeMLLMKa/KoHTpareHTa ny
TeM onpaBAaTeNbHOro npuroBopa NMbo npekpalleHnsa Aena, a Takxe B cnydae npekpalleHnsa gena o 6aHkpoTtcTtee. [Npu a1TomM
Ynpasnstowas koMmnans 06s13aHa NpoBeCTU OLeHKY PMHAHCOBOMO COCTOSIHMS C YMETOM U3BECTHbLIX MMM NpeanofiaraembiXycro-
BMIA MUPOBOTO COrMaLLeHus.

3.6.5. B cnyyae nosBneHuns guaunyeckoro nuua, 00bsaBNeHHOro paHee nponaswmm 6e3 BecTu, 1 BO30OHOBMNEHMSA 06-
CNyXMBaHWA 3a00JKEHHOCTHU.

UHgopmayusi o 8bisigrieHHbIX cCObbIMUSIX, MpupasHuUsaeMbix K 0echonimy u o0 8bixo0e KOHmMpazeHma U3 cCocmosHus Oe-
¢onma, npedocmasnsemcs Ynpaensowel komnaHuel 8 Crneyuanu3uposaHHsil 0erno3umaputl He no3dHee criedyoueao pa-
6oy4e20 OHs 3a dam ol B03HUKHOBEHUSI makoa20 cobbimusi (Mpu ycrio8uu, Ymo UHhopMayus 0 B03HUKHOBEHUU maKo2o cobbimus
MpsIMO UNuU KOC8eHHO Habrodaema Ynpaensowel komnaHuel).

Pazpen 4. Nopspok onpeaenelus PD no 3agomkeHHOCTU IOpUANYECKUX NULL,.

4, dTansbl onpeaeneHus BepoATHocTM AedponTa (PD) no 3aA0nKeHHOCTH IOpMANYECKUX NULY:
1) onpepenseTcs rogoBasi BEpPOATHOCTb AedoonTa KOHTpareHTa;
2) npuHeobXoANMOCTY OCYLLECTBNSETCA KOPPEeKTUPOoBKa Ha o6ecLeHeHue;
3) B NpeaycMOTPEeHHbIX HacToAWMM Pasfenom criyyasx ocylecTBnsieTcs AOMNONHUTENbHAsA KOPPEKTMPOBKa Ha
CPOK AEHEXHOI0 NOTOKa, K KOTOpOMY GyaeT NpUMeEHATLCS AaHHas BepOsITHOCTL AedonTta

4.1. BepositHocTs aechonTa (PD) Ha ropusoHTe 1 rop onpepenseTcs cneaylowyMMM MeTog4aMu:

4.1.1. B cnyyae Hanuuus y KoHTpareHTa peT1Hra O4HOIO U3 MeXAYHapOAHbIN PEATUHIOBLIXAareHTCTB - Ha OCHOBa-
HUK NYBNNYHBIX AOCTYMHbLIX AAHHBIXMO BEPOATHOCTAM AedonTa (PD) penTtuHrosoro areHTcTBa Moody's, nybnnkyemoro Ha canTte
areHTCTBa B COCTaBe OT4eTa No exerogHoMyuccrneaoBaHuio kopnopaTtueHbixaedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUSA YPOBHEN pEeNTUMHIOB, Tabnuua « Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 roga. Buibupaetca s3HayeHne PD anda cpoka 1 rog;

4.1.1.1. [ns uenen onpeaeneHnsa NCNonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3npYyloTCa PENTUHIU, Npn-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBblMu areHTcTBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanmuua penTuHra, NPUCBOEHHOTO HECKOMbKAMM PENTUHIOBBIMU areHTCTBaMu, BblibupaeTcs
HaUMEHbLUMIN PEVTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnun otobpaHHbIN peATUHI MPUCBOEH PENTUHIOBBIM areHTcTBoM S&P mnnum Fitch, To B cooTBeTCTBUM € NpUno-
XeHnem [1onpenenseTcs COOTBETCTBYIOLLMIN eMy PEATUHT OT areHTctea Moody's;

4.1.1.4. [Ons otobpaHHOro penTuHra Mcnonb3yeTca BEepOSATHOCTb AedonTa B cooTBeTcTBUM Cc . 4.1.1.

4.1.1.5. B cnyyae oTcytrcTBUA penTuHra, npucBoeHHoro MPA, ncnonb3yloTcs peNTUHIW, MPUCBOEHHbIE POCCUNCKMUA
penTnHroBbiMu areHTcTBaMun JkcnepT PA n AKPA ¢ nocnegyroumm oT6opoM penTuHra n npueegeHem ero k wkane Moody's B
cootBeTcTBMM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTcyTCTBMS Yy KOHTpareHTa periTvHra u Hanuunsg BellMycKOB o6Gnurauum -  no oueHKe COOTBETCTBUSA
YPOBHIO peNTMHIA Yepes KpeauTHbI crnpag obnuraumin 4aHHOTO KOHTpareHTa, onucaHHbI B MNpunoxeHun B.

4.1.3. B cnyyae oTcytCTBMSA Y KOHTpareHTa peThHra n OTCYTCTBMS BbIMYCKOB 0Onvraunii B cnegylowemM nopsake:

4.1.3.1. [Ons KpynHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnpa pyd. u 6onee B ro) NpuMeHsieTcs
cpeaHasa BepoaATHOCTL AedhonTa Ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHWMM OTYETa MO €XErogHOMYUccneao-
BaHWI0 kopnopaTuBHbixaedonTos (Annual default study) c npuMmeHeHneM COOTBETCTBUSA YPOBHEN PEWTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibnpaeTtca 3HauyeHune PD gns cpoka 1
roa;
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4.1.3.2. [Ons npegnpuatun MCB (Manbiin n cpeaHuii Gu3He c) NpyMeHsieTCA CTaTUCTUYECKUIA yCpeAHEHHbIN NOKa3aTerb
AedonToB B 3aBUCMMOCTU OT OTpacnu, npueefeHHbiv B Mpunoxernnn . KOpuanyeckoe nuuo otHocuTes K kateropum MCB B
cnyvae, ecnv Ha aaTy oueHku uncnutes B peectpe MCB2 unu ecnu ero Belpydka cocTaBnsieT MeHee 4 Mnpa. py6. B roa®.

4.1.3.3. B cnyyae, ecnv HEBO3MOXHO NAEHTUMLIMPOBATL NPUHAANEXHOCTbL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbeHbIN AenaptameHT cnHaHcos, YT, MYT n T.n., He nmetowme MeXayHapo4HOro penTuHra), Tako KOHTpareHT OTHO-
CUTCS K KaTeropum KpyrnHbiX3aeMmLLUMKOB.

4.2. KoppektMpoBka BeposiTHocTM pfecponTta B OTHOWEHUN oGecLeHeHHOW 3a[oMXKeHHOCTU, He HaxoAs-
wencs B geconte.

4.2.1. [nsi obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASIETCA B CMeayloLleM
nopsigke:

4.2.1.1. Tpu ncnonb30BaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB — NYTEM MOHWXKXEHUs penTuHra Ha 1 cTyneHb. MNoHw-
XeHune Ha bornbLuee KONMYeCcTBO CTyneHen ohopMNAeTCs MOTUBUPOBAHHBLIM CY)KAEHWEM YNPaBMsOLLEA KOMNAHWUA.

4.2.1.2. [Ons obecLeHeHHOWN 3aJ0MKEHHOCTU KPYMHbBIXKOHTPAreHToB UCMONb3YyeTCst BEpOATHOCTY AedonTa ANs camoi
Xyawen pentuHrosow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06s13aTeNbCTBAaM KOHTpareHToB-dm3ndecknxnuuy npumeHsietcs CoR, paccumTaHHbI ans
ctagum 2.

4.2.1.4. Tpu oueHke ana MCB, ana KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL AedonTta bepeTtca paBHOM
cpeaHen BenuunHe mexay 1 n BeposaTHOCTbIO AechonTta Ans He obecLeHEeHHOro akTnBa/3agomKEHHOCTU € OKpyrneHnem ao 4
3HaKoBMNoOCMe 3anaTon.

4.2.2. [ns o6ecueHeHHbIXNPOCPOYEeHHbIXAeHEXHbIXMOTOKOB BepOoATHOCTL AedionTa paccumTbiBaeTcs B COOTBET-
cteun ¢ dopmynon 3:

®dopmyna 3.

* (1— PD)

PD =PD
(t)mpocpou + T+1

roe

t — CPOK NPOCPOYKMY,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ansi NPOCPOYEHHOM Ha tAHE 3a40/PKEHHOCTN C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a0/PKEHHOCTN He onepaLMoHHON. [TonydyeHHOe 3HaYeHne onpeensieTca 4o 4 3HaKOB Nocre 3ansaTon.

T — CpOK ANsi NPU3HaHUSA 4AaHHOIO TMNa 3a40MKEHHOCTU AePONTHON,

PD onpepgensaeTcs:

- B Clydae, eCNu Mo KOHTpareHTy OTCYTCTBYIOT NpPU3HaKu 06eCLeHeHUst MHbIe, YeM MPOCPOYEHHAsn 3a40MKEHHOCTb - Kak
rogosasa PD B cootBeTCTBUM C N.4.1;

- B CIydae, ecfv No KOHTpareHTy MMerTCs AOMONHUTENbHbIE NPU3Haku obecLeHe Hus - Kak rogosas PD, [ONONHUTENBHO
CKOppeKTMpoBaHHas B COOTBETCTBUN C N.4.2.1

4.3. B cnyyae, ecnuy KOHTpareHTa, No KOTOPOMy BbiSiBNIeHbl NPU3HaKu obecLeHeHus, umeeTcsi o4HOBpe-
MEHHO HeCKONbKO 3af0MmKeHHocTel, To PD KkoOHTpareHTa NnpMHUMaeTcs paBHOW HaubGornblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUU C N.4.2.1-4.2.2. [py 3TOM No KaxaoMy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbLCTB, AOCTa-
TO4yHO onpepenuTtb PD (t)npocp no AeHeXXHOMy NOTOKY, OTHOCSILLeMYyCSsl K laHHOMy 06si3aTenbCTBY, C HAMGONbLLLMM CpPO-
KOM npocpoyku. Mony4yeHHoe TakMM o6pa3om 3Ha4yeHne PD KOHTpareHTa NpMMeHseTcs KO BCeM 06A3aTeNnbCTBaM KOHTp-
areHTa, nocrie 4ero rno HeNPOCPOUYEHHbIM AEHEeXHbIM NOTOKaM AOMONMHUTENIbHO KOPPEKTUPYeTCHA Ha CPOK AeHEeXHOro
noTtoka B cooTBeTCTBMM C n.4.4.

4.4. KoppektMpoBka BeposiTHOCTM Aed)onTa KOHTpareHTa Ha CpPOK [eHeXHOro notoka
4.4 1. na kaxaoro AeHeXHOro noToka paccuntbiBaetcss PD, ucxoas us PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
cnn.4.1-4.3), cCKoppeKkTMpOBaHHOIO Ha CPOK AEeHEXHOro NoToKa:

. KoppekTupoBka Ha CpOK IEHEXHOIO MOTOKa He OCYLLEeCTBNSeTCA A0 MOMEHTa NepBoro noralueHns no 3agor-
XXEHHOCTU, B cryyae, ecnv CpoK A0 AaTtbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaTbl OLEHKN U BEpPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BepOosSTHOCTL AedonTa AN Hanxyawero pertuHrosoro rpeiaa (Ca-C)3 no gaHHelmM otyeTa (Annual
defaultstudy) pentuHrosoro areHTcTBa Moody's (4Nns topugnyeckuxnuu, He aensowmmmca MCB) unu Hamxyawen BepoaTHOCU
AedonTta Ans Takoro aktvea u3 kateropun MCB (npu oTCYTCTBUM NPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMX 3a[40IDKEH-
HOCTb U3 COCTOSAHUS ONepaLnoHHON);

28 https://ofd.nalog.ru/
29 https://bo.nalog.ru/
% 1 ckntoueHme cocTaBnseT 3a0MKeHHOCTb, 0BecLieHeHe Mo KOT OPOl PACCUUT bIBAMNOCH paHee C MOMOLLI0 AaHHbIX no Cost of Risk no nopr-

denam GaHKoB .
31 BeposTHOCTL AechonTa MOXET NPEeBbILLATL BEPOSTHOCTL AePONTa ANS HaUXy/Wel KaTeropumn Ka4yecTsa, B Cryyae BbiSBIEHUS NPU3HAKOB
06eCLEHEHVSI B OTHOLLIEHUM KOHT pareHTa.
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o KoppeKkTMpoBKa Ha CpOK AeHEXHOro NoToka He OCYLLECTBSIETCA, B Cllydae, eclv CPoK A0 AaTbl AeHEXHOM
noToka He npeBbIwaeT 1 roaa oT AaThl OLEHKM MY KOHTpareHTa MMeTcsl TPOCPOYEHHbIe AeHEXKHbIe MOTOKM, Bbl BOAALLME 32005+
YKEHHOCTb U3 COCTOSIHWSA ONepaLnNOHHOIA.

B cnyyae, ecnu koppekTuposka PD Ha CpoK AeHEXHOro NoToka He OCYLLeCTBNAeTcs, BepOoSATHOCTL AedonTa Ans de-
HexHoro noToka (PD(Tn)) npyHUMaeTca paBHOW BEPOSITHOCTU AediorTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. INA KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK A€HEXKHOI0o NoToKa UCMoNb3yeTcs dopMyra pacyeTa Bepo-
ATHOCTM AedbonTa Mo Noaxody OLEeHKM MHTeHCMBHOCTM (Dopmyna 4).

®dopmyna 4. PacuyeT BeposiTHOCTM AecponTa No MeToay OueHKU MHTEHCUBHOCTWU.

PDp=1-(1- PD)%
roe,
PD — BeposATHOCTb AedhonTa KOHTpareHTa, paccymTaHHas B cootseTcTeum ¢ n.4.1-4.3;
D — konn4ecTBO KaneHaapHbIXAHen Ao noraweHusi/odepTbl AEHEXHOIo NOTOKa;
3HaueHue PDp okpyrnseTtcsa 0o 4 3HakoBnocre 3ansaTon.

4.5. CooTBeTCTBME LUKAN PEATUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBAETCS B COOTBETCTBMM € Tabnuuen 1 MpunoxeHus .

45.2. CooTtBeTCTBME PENTMHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTUN OT M3MeHeHns penTuHra Poccuiickon epnepa-
LK, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHamNbHOW PENTUHI OBOM LLKane n (Unn) MHOCTPaHHbIM pen-
TUHTOBbLIM areHTCTBOM MO MeXAyHapoAHOW PEVTUHIOBOW LLKare.

45.3. CooTBeTCTBME PENTMHIOB MepecMaTtpuBaeTcs B Crydae W3MEHEHUS PeVTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB M yyeTa AEUCTBUA PENTUHIOBbLIX areHTCTB.

46.1. [Onsa onpegeneHvs KpeaUTHOrO peNTUHIa MCNOMb3YITCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBMU C
NopsiAKOM, YCTAaHOBMNEHHbIM B pasgene «Obwme nonoxeHus». Mpu oTCYTCTBUN KPEeOUTHBIXPENTUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX @areHTCTB MCNOMb3YTCHA KpeANTHbIE PEVTUHIN POCCUACKUXPENTUHIOBBIX areHTCTB. [py oLeHKe MHOCTPaHHBIX3MUTEHTOB
YYUTBLIBAIOTCA TE XK€ PENTUHIN.

4.6.2. B uensax HacTosiwero pasgena Mcnonb3yeTcs KPeaAUTHbIN PENTUHT NO LUKane penTUHIOBOIO areHTCTBa, COOT-
BETCTBYIOLLEN BasoTe OCHOBHOIO JOnra.

4.7. [Ansa akTMBOB KOHTpareHTa, Haxogsuerocs B coctosHun aeconTta, PD yctaHaBnuBaeTcAa pasHon 1.

4.8. [Ona 3aponmkeHHOCTN, 06ecne4YeHHON NOPYYMTESNILCTBOM, FapaHTUeMn, ONMUUOHHbLIM COrflalieHUueM 1CMoJb-
3yeTcst PD nopyuntens, rapaHTa, KOHTpareHTa no onuyMoHHOMY CornalleHuto Ha obecneyeHHyo YacTb 3a40JPKEeHHOCTH, ecrm PD
KOHTpareHTa - 6onbLue.

Ecnv nopyunTtenem no 3agormkeHHOCTU OPMAMYECKOTO NLA BbICTyNaeT m3ndeckoe Nuuo 1, HaobopoT, TO UCMONb3Y-
eTCcA HanMeHbLUee 13 roaoBbIX 3HaYeHun nokasarenen CoR nopyuntena n PD*LGD gomkHuKa.

[ns 3agomKkeHHOCTN, 06ecneyYeHHOM CTPaxoBKOM, ncnonb3ytoTest PD fomkHUKaA No oroBopy (akTuay).

Pasgen 5. PacyetLGD

5.

5.1. LGD npu Mcnonb3oBaHWM PeNTUHIOB MeXAYHapoAHbIX PeUTUHIOBbIX areHTCTB (B TOM YMChe Npu nepexoae
K perTnHram 4Yepes KoTMpoBkM obnuraunin) n ncnone3oBaHm Moody's speculative grade 6epeTcsa U3 otyeTa No eXerogHomy
uccrefoBaHuio kopnopaTuBHbix AecpontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year priorto default» ¢ 1983 roga® Ha ropusoHTe 1 roq B COOTBETCTBUU C NPUHAANEXHOCTLI0 PEATUHIA KOHTPareHTa /aMuUTeHTa
K rpynne pernTHroB, AN KoTopbixonpeaensetcsa Recovery rate;

YKasaHHbIN NYHKT NPUMeHseTCs TONMbKO B Crydae HEBO3MOXHOCTM onpeaeneHus LGD B cootBeTcTBuM ¢ n. 5.13.

5.2. LGD pnsdusnyeckux nuy u MCB npu otcytctBUM oGecneyeHus npuHMmaeTcs paBHbiM 100%.
5.3.  LGD B NpouUeHTHOM OTHOLLEHUU C YHeTOM obecneveHns onpeaensieTcs kKak OTHOLEHNe MakcuMmyma mexay 0 1
pPa3HOCTb0 CyMMbl 32J0MKEHHOCTU U NIMKBUAALNOHHOWM CTOMMOCTH 06ecneyeHms K cyMMe 3a0PKEHHOCTU.

32 Ecnu B Ny6MKYeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOob3yeTcs MokasaTess Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpenensatoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NpoLLeHT BO3BpaTa MO NPOCPOYEHHbIM BbiMiaTaM, NPUBOAUMBIN @areHTCTBaM1 A1 KaXaoro
perTUHra B eXerogHblX NCCeaoBaHmsAX.
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5.4. [ns 3agomKeHHocTn, obecneyvyeHHON NOPYIMTEeNbCTBOM, rapaHTUei, ONUMOHHBLIM COMMalleHneM MCnonb3yeTcs
LGD nopyuuTens, rapaHTa, KOHTpareHTa no OfnuUMOHHOMY COMMalleHno Ha obecneyeHHyo YacTb 3agomKeHHocTn, ecnn PD
KOHTpareHTa no gorosopy 6onbLue. Eciv nopyuntenem no 3agofmkeHHOCTU IOPUANYECKOTO N1La BbicTynaeT dhmanyeckoe nuuo
1, HaobopoT, TO MCNONb3YyeTCs HanMeHbLUee U3 FOA0BbIX 3HaYeHMI nokasaTtenen CoR nopyuntens u PD*LGD gomkHuKa (CM. M.
4.8.).

5.5. [Ana 3agomKkeHHOCTH, 06ecrne4yeHHON 4OroBOPOM CTPaxoBaHMWs, B Crydae eCcriv Takomn A0roBop 3aKIoYveH Co CTpa-
XOBOW KOMMaHMWen, MetoLLen ypoBeHb penTuHra He Huxe BBB- (Baa3) nnu BxoasLuel B CNCOK 0400peHHbIX A5 CTpaxoBaHWs
HeABMXMMOCTU NobbIM 13 6aHKOB, ykasaHHbIXB MNpunoxeHnn b, obecneveHne nprHMMaeTcs Ha BCIO CymMY CTpaxoBKku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npuMeHsieTcs).

5.6. B uHOM cnydae, ucnonb3yeTcs OWCKOHTMPOBAHHas CymMa CTpaxoBku. [lopsagok onpepeneHvs AUCKOHTA
(discount), ctaBku anckoHTUpoBaHus (R) n cpoka (Tex) YkasaH B onncaHuu opmynsl 5.

5.7. B kavecTBe NMKBMAALMOHHOM CTOMMOCTM 0becnedeHnsi NPUHNMaEeTCa AMCKOHTMPOBaHHasA cnpaBeAnvBas CTo-
umocTb obecneveHuns / cTpaxoBku No opmyne:

®dopmyna 5.
P

144 =Z(1+R)T/365

* (1 — discount),

roe

PV — ouckoHTMpOBaHHas cnpaBeanuBeasi CTOMMOCTb obecneyeHunst / CTpaxoBky;

P - cnpaBeanuBas ctoMMmocTb obecneyeHuns, onpeneneHHas B COOTBETCTBUM C HacTosiwmmu [NpaBunamu onpeneneHus
CYA / cymMa nokpbITMSA 3a40IKEHHOCTU MO AOTOBOPY CTPaxXoBaHUS;

Tex — KONMMYECTBO AHEW OT AaThl onpegenenus CHA oo gatbl 0Xxugaemoro nocTynneHns obecneyeHns B cnydae Hapy-
LeHns 06a3aTenbCTB KOHTPAreHTOM, COrNacHo ycnosusiM goroeopa. Konnuectso gHeNn MoXeT ObiTb onpeaeneHo Ha OCHOBaHUM
9KCNepTHOro (MOTUBMPOBAHHOIO) CYKAEHUS YIIPABNAOLLEN KOMNAHWA, €CIM CPOK HEBO3MOXHO YCTAHOBUTb O4HO3HAYHO, UCX0Os
13 ycroBui gorosopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tey.

[nsa 3agomkeHHOCTH, 06ecneyeHHON 3anorom, Tex ONpeaensaeTca MOTUBMPOBAHHBLIM CyxaeHuem. Cpok nonydeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanu3auumn npegmMmeTa 3anora, onpeaensieTcs ucxoas n3 ycrnoBuin A0roBopa 3asnora u Cyll-
HOCTV NpegmMeTa 3anora.

[nsa 3agomkeHHOCTU, 06ecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONPeAenseTcs C y4eTOM CPOKOB BbiMNaTkl NO AOrO-
BOpPY CTpaxoBaHWUS Npu HaCTynneHun gedonTta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexXecrnocobHbIM) UK Ha OCHOBa-
HMM MOTUBMPOBAHHOIO CY)XAEHUS YNpaBnsioWwe KOMNaHun, eCriiv CPOK BO3MELLEHMSI HEBO3MOXHO YCTAHOBUTL OAHO3HAYHO, UC-
X04sa W3 YCrNOBUIA AOroBopa.

[nsa cnyyaeB cyaeOHbIX pa3bupaTenbcTs (MNaHUPYEMbIX U TEKYLLMX) C 3anorogatenieM Unm CTpaxoBLUMKOM, CPOK He
MOXEeT COCTaBNATbL MeHee 6 MecsLIEB.

discount — oUCKOHT, onpeaenseMbli BCNeayloleM nopsigke:

B oTHOLWEHUM 3ag0mKkeHHOCTH, 0becrneyeHHOoM TopryeMbIMU LIEHHbIMW Dymaramu:

e NS UeHHbIX Bymar, ncnonb3yembixans obecnedeHus no caenkam PEMNO Ha MockoBckow Gupxke — COOTBETCTBYIO-
LM ANCKOHT ang caenok PEMO3:;

e NSl aKUUN MHOCTPaHHBIX3MUTEHTOB, TOPryEMbIX Ha OpPraHM30BaHHbIXpblHkaxcTpaH OQCP:

o  BXOASLWMX B MHAEKChI akumii ctpaH O3 CP — kak cpeagHuii auckoHT ans caenok PEMO Ha MockoBckoi bupke
13 Tpex akumi ¢ cambiM 6rM3knm no obbemycpegHeMecsHHbIM 3a nocrneaHne 6 mec. o6opoTomMm;

O  HeBxoaswmx B uHaekcol akuun ctpaH O3 CP — kak MakcumanbHbi AMCKOHT Ans caenok PEMO Ha Mockos-
ckown Bupxke ¢ akunamun ns nHgekca MMBB;

o ansa obnurauun c pentuHramm Moody's , S&P nnu Fitch — kak cpegHuii anckoHT ans caenok PEMO Ha MockoBckon
Oupxe 1n3 cnucka Tpex obnurauun, obnagalwmx TaKUM Xe PENTUHIOM (TMGO MEHbLUMM, MPU OTCYTCTBUU PaBHbIX) U CAMON
Onu3kon gropaumen.

B oTHOWweHMN 3agomkeHHOCTU, 06ecnevyeHHO JOroBOPOM CTPaxoBaHMS (3a UCKMIOYEHWEM cryyas, yka3aHHoro B .
5.5)):

e Ecnu ctpaxoBoit KOMNaHUMNpUCBOEH penTUHT Hxe BBB- (Baa3) n cTpaxoBas komnaHWs He BXOAUT B CNUCOK 0806~
PEHHBIXANSA CTPaxoBaHWs HeABWXMMOCTU HU OAHUM 13 6aHKOB, yka3aHHbIXB [punoxeHum b — ANCKOHT paccunTbiBaeTCA B Cre-
aylowem nopsigke: kak PD ctpaxoBoit komnaHum * LGD ctpaxoBoit komnaHuu. Ot6op PD ans pentHra ctpaxoBoi KOMNaHum
OCYLLECTBNAETCH B COOTBETCTBUM C MNOPSIAKOM, ycTaHOBMEHHbIM B Pasaene 4.

e Ecnu ctpaxoBol KOMNaHUKM HE MPUCBOEH PEWTUHT U CTpaxoBasi KOMMaHWsA He BXOAWUT B CMUCOK Of0BpeHHbIX Ans
CTpaxoBaHWs HeABWXUMOCTU HU OAHUM M3 BaHKOB, yka3aHHbIXB MpunoxeHun b, AuckoH T paccunTbiBaeTcs kak PD ans perTuHra

33 fins akuwui - puck-napaMmeTp Ans 3 -ro Auana3soHa ANs pbIHOYHOTO pUcKa (CTaBKa pUcka NaJeHus LeHbl), paccunTbiBaeMblit AO «H KL » ans
cooTBeTCTBYIOWEN 6yMary; ang o6avrauunii - pUCK-NapameTp 418 2-ro gmnanasoHa 415 pbIHOYHOMO pMCcKa (CTaBKa PUCKa NageHuns
LeHbl), paccintbiBaeMblin AO «HKL».
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Caa* LGD. Npwn atom, pasmep LGD npusHaetcsa pasHbiM 100%. Ot6op PD ans pentuHra Caa ocylecTBnaeTcs B COOTBETCTBUAM
C NopsaKOM, ycTaHOBMEHHbIM B Pasaene 4.

5.8. Mpwv Hanuuuu Nopy4nTENBLCTBA (rAapaHTUN, CTPaXOBOK, OMUMOHHbBIXCOrMAaLleH 1) OPUANYECKUX UL, Ha BCIO W
YacTb 3a0/PKEHHOCTU (CTOMMOCTM aKT1Ba):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSIHUM 06eCLeHEHNSI MO CPaBHEHWIO C MOMEHTOM BO3-
HUKHOBEHWSA 3a40/MKEHHOCTU, ero 0693aTenbCTBa NPUHUMAOTCS B pacyeT ¢ ydeToM o6ecLeHeHns.

5.8.2. HeobecneyeHHble 0683aTeNbCTBA NOpyunTEns/rapaHTa/cTpaxoBLLyKa, HaXo4ALWerocs B COCTosiHAM aedponTa,
He NpuMHMMaloTCA Ans pacyeTa.

5.8.3. OGecneyeHHble 06A3aTeNbCTBA rapaHTa/nopydmMTens/cTpaxoBLUMKa NPUHUMAKTCSA C Y4eTOM obecneyeHyst B
COOTBETCTBMM C NpaBuiaMu, ycTaHOBIIEHHBIMW HA CTOSLLMM pa3ferioMm.

5.9. ObecneveHne, Haxoasilleecs B 3anore U npuvHagnexallee KOHTpareHTy, Haxo4sALWeMYCsi B COCTOSIHUM ae-
donTa (B TOM 4ncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLIEHLLUMKA, C Y4ETOM BO3MOXHOCM U
CPOKOB NONy4eHus 3anora.

5.10. Ons xnnoi Heasmxmnmoct LGD MoXeTnpuHMMaTbCsi B pa3mepe He meHee YeM 15% OT Tekyllen ctoumocm
obecneyeHus.

5.11.  [ns HeXuno n KoMMepUeCckomn Xnno* HeABMKMMOCTM — COIMAaCHO OLIEHKe OLIeHLIMKA, CAENaHHOMN C y4eToM
CcpoKa 1 nopsiika nofyvyeHusl B pesynbTaTte B3biCKaHMsA U Npofaxu obecneyeHms B cnydae aedonta, ¢ yHeToM NpuUBeaeHUs no
CpokaM Mony4eHns K MOMeHTy AedonTa.

5.12. B cnyvae nebuTtopckor 3af0mKeHHOCTM MO apeHae NPUKCnonsb3oBaHMmn obecnevnTensHOro NN rapaHTUMHOM
Aeno3unTa AaHHbIN AeN03UT MOXET Y4UTbIBaTbCSA Kak MMKBUAALMOHHAA CTOMMOCTb ob6ecneyeHus 6e3 AMCKOHTUPOBaHUS.

5.13. OnpegeneHve LGD npu Hanmymm KOTMPOBOK MO NYONMYHOMY A0y KOHTpareHTa nubo KoMmnaHui ua rpynnbl
KOHTpareHTa:

5.13.1. B cnyvae gedonTa no nydnmyHoOMy JONry KOHTpareHTa nmbo KoMnaHum u3 rpynnel KOHTpareHTa (ecnv gedornr
ANs KOHTpareHTa BO3HWK 13-3a AedonTa 9TON KOMNaHWW ero rpynnel, a cama 3a40mKeHHOCTb ob6cnyxkusaeTcs 6e3 HapyLeHui
ycnosun gorosopa) Ansa oueHkn LGD ncnonb3yoTes (Mpy Hannuumn) KoTupoekn nydbnunyHoro gonra. OTHOLLEHWE MOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HK) k HomunHany moxeT ObiTb MICNOMb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyvae HanmuMs KOTMPOBOK NYONMYHOIO A4ONra KOHTpareHTa, HaxoasLwerocs B AedonTe, OTHOLLEHME NOJHON
ueHbl (ueHa 3akpblTna (legal close) + HKI) kK HommHany fonroBoro 06a3aTensLCTBa MOXET cuMTaTbCH oueHkon Recovery Rate
ansa koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN Noaxo4 HENPUMEHMM OIS Cryd4aeB OLLEHKN
CcybopAMHMPOBaHHOIO M BEYHOTO JOJra, €CNu TONbKO HE MMeeTCH KOTMPOBOK CamMOro OLieHMBaeMoro o6a3arenbcrea.

Ons uenenn.5.13. ncnonb3yeTtcs LeHa 3akpblTns + HKI, no gaHHbIM Cneayiowmx NCTOYHUKOB:

e [Ina obnuraumm pocCUNCKUXIMUTEHTOB M 0ONMraumnii MHOCTPAHHbLIXSMUTEHTOB, B OTHOLLEHUW KOTOPbIXHE pac-
cunTbIBaOTCA LieHbl BHEBMpKeBoro peiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kowm-
poBka obnuraunn n HK[ no gaHHbIM MockoBckon Gupxu;

e [Ina vHbIX obnuraumi — cnpaBeanvBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosimmu Mpasunamm
onpegenenusa CYA, ygennyeHHasi Ha paaMep HaKOMIEHHOTO KYNOHHOIo OX0Aa;

e [Ina uenen HacToswero pasgena, 3HadeHne Recovery Rate okpyrnaeTcs 4o 2 3Haka nocre 3ansaton B Npo-
LleHTHOM BblpaXXeHUN.

UHgbopmayus o UeHHbIX ByMazax, UCronb3yeMbiX 8 paMKax Hacmosiue2o pasdena, npedocmasnsemcs Ynpaenstowel
koMmnaHuel 8 creyuanu3uposaHHbili dernosumapuli He No3dHee paboyeao OHs, crnedyrouwezo 3a damol, 10 COCMOSHUK Ha Ko-
mopyto onpedesnisemcsi cripasedsiusasi CmouMocms akmuea 8 Coomeemcmeuu ¢ Hacmosiweli Memodukod.

Paspgen 6. Pacyet COR.

6. [lpu nucnonb3oBaHwM Ans pacyeTa cnpaBeiiMBOM CTOMMOCTU C YYHETOM KPeAMTHOrO pMUcKka AaHHbIX OaHKOB UM MHbIX Opra-
HM3aunn YnpaenstoLas KOMNaHus yduTbiBaeT creaylolme nonoXeHns:
6.1. Nog HeoGecneyeHHOM 3a40MKEHHOCTBIO B Liensx HacTosawero NpunoxeHnst NnoHMMaeTcsl 3a40JPKEHHOCTb 3a UG-
KMOYEHNEM 3a40JKEHHOCTU, 06ecneyeHHON 3aroromM XUon HegBMXXMMOCTU (MNoTeka).
6.2. MNpun ncnonb3oBaHWM faHHbIX 06 06eCLeHEHHON 3a00MKEHHOCTM YNpaBnstowas KOMMNaHua ydMTbiBaeT XapakTep
obecueHeH s UMelLLIENCs 3aJ0JPKEHHOCTU, B TOM YACIIE CPOK MPOCPOYKM.
6.3. MNMokasatenu CostofRisk (CoR), ncnone3yemble ons pacyeTta cnpaBeanvBoi CTOMMOCTU 3a40IKEHHOCTU dm3nye-
CKUX Ny,
Onsa uenen pacyeTta Costof Risk BoTHoweHMM HeobecneveHHbIXNpaB TpeboBaHWs K r3NYeCKUM NrLam UCNob3yoTes
AaHHble otT4yeTHOCT MCPO 3a2022r.. MAO ChepbaHk.
[ns oueHKn cTaHOapPTHLIX aKTMBOB UCMOSb3yeTcs 3HayeHne CoR gna ctagun 1, ons oueHKM KpeanTHO-00eCLEeHEHHbIX

aKTUBOB MCMonb3yeTcs 3HayeHne CoR ans ctagum 2. (Tabnuua 1).

%% Hanpumep, rocTWHULEI, XOCTenbl U T .M.
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Tabnuua 1

Motpebutensckue n npoyme ccyabl rM3nyeckum nuuam

Tun noptdens HeobecneYvYeHHbIN
1 2
CcTagus kpegnTHoro noptdens
3028.30 175.70
BanoBas cToMMocCTb KpeanuToB, MNpa. pyob.
pesepBnof o6ecLeHeHne KpeanToB, MNpa. pybd. 87.6 38
2.89 21.63

CoR

Ons uenen pacyeTa Costof Risk B oTHoLWeHUK NpaB TpeboBaHWs Kk Pr3nYeckum nuuam, obecneyeHHbIXHE MEHEE YeM
Ha 80% OT HOMWHaNbHOW CTOUMOCTN 3a40HKEHHOCTU 3a5I0rOM XWUMON HEeABMXMMOCTU, UCNONb3YIOTCA AaHHbIE O0TYETHOCTU
MC®O 3a 2022r. AO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpeanToBaHne PU3anyecknxnuLy
Twun noptdens obecneyeHHbIN
cTagns KpeauTHOro nopTdens 1 2
7 144.30 348.00
Banosas cTonmMoCTb KpeanToB, MApA. pyb.
8.70 18.90
pe3epsnogobecLeHeHne kpeanTos, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaa TpeboBaHus k dmanyeckomynuuy obecneyveHbsl MHbIM BUAOM MMYLLECTBA (B TOM YiCne, MOPYHUTENbCTBOM,
rapaHTMemn, oNUMOHHbIM COrMnaLleHNEM, CTPAXOBKOM), TO Ans OLUEeHKU ¢ ydeToM obecnedeHns ncnonb3yetcsds CoR Tabnuvubl 1, npu
aTtom BenuumHa CoR npupaeHuBaeTtcs k PD. LGD ¢ ydeTom obecneueHuns onpegenserca cootseTctsum ¢ Pazgenom 5 HacTos-
wero MpunoxeHus.

Mpu packpbiTn 06HOBNEHHbBIXAAHHbIX B 0T4eTHOCTAX MCPO 3a nocnegytowme nepuoasl ucnons3osaHune CostofRisk
cnegyeT MCMONb30BaTh CTOMO Mecsla, B KOTOPOM pacKkpbiTa COOTBETCTBYIOLIAA MHGopMauus.

Paspen 7. MeToq yyeTa KpeAUTHLIX PUCKOB NyTEM OLEHKU CrpaBeAsiuBoA CTOMMOCTA MO OTYETY OLEHLUMKa MO COCTos-
HUIO Ha AaTy He paHee BO3HUKHOBEHUSI COObLITUSI, BeAyLLero K obecLeHeHuIo.

7.
7.1. NpuMeHeHne oT4eTa OLeHLLMKa NS Luenen onpeaeneHns cnpaseanmBoi CTOMMOCTU € y4eToM obecueHeHus BO3-
MO>HO TONbKO AN TeX aKTMBOB, AN KOTOPbIXTakas oueHKa AoNycTMMa B COOTBETCTBUM HacToAwmmMu MNpasunamm
onpeaenenus CHA.
7.2. B cnyvae, ecnvu B Nepuoa NnpMMeEHeHUs oTyeTa OLEHLLMKa AN onpeaeneHns cnpaBeanvmBoi CTOMMOCTN BO3HW-
KaeT (BbisiBMsieTcs) cobbITME, Beayliee Kk 06eCLeHeHnto, TO He06X0AMMO OCYLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTVMBA OLIEHLLVIKOM
B TeyeHwne 20 aHeN ¢ aaTbl BbIABMNEHWS NPU3HaKOB 0becueHeHns. [laTa, No COCTOSIHMIO HAa KOTOPYHO ONp eAensieTCs HOBasi OLIEHKA,
He JOoIMKHa ObITb paHee AaTbl BO3HMKHOBEHUS COObLITUSA, BeAyLero Kk obecueHeHunto. C gaTbl HacTynneHus cobbiTusl, BeayLero K
obecueHeHuo, n A0 AaTtbl NPMMEHEHNS HOBOMO OTYETa OLIEHLLMKA, Y paBnstoLas KoMnaHus 4OMKHA CKOPPEKTUPOBAThL Nocnes-
HIOK0 M3BECTHYIO CMpaBeAfMBYI0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLIEHLLUMKA, COCTAaBIEHHOMY 0 BO3HUMKHOBEHUS TAKOMO
cobbITUSA, C NpMMEHEHVEM METO0B KOPPEKTUPOBKM CMPpaBeAnvMBON CTOMMOCTU, yKa3aHHbIXB HACTOSLLEM NPUIOXEHUN.
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MpunoxeHue A k MpunoxeHuro 4.
Cn1coK UCTOYHUKOB, MUCMONb3yeMbIX ANS OLEHKU KPeAUTHOro pucka.

1. B oTHOLLIeHNW IPUANYECKUX MINLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdhakey hitps://iwww.e-disclosure.ru/;
e MockoBckas bupxa https ://www.moex.com/;
e cawt leHTpansHoro baHka P® https ://iwww.cbr.ru/;
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru;
e e[OuHbIN defepanbHbI peecTp cBegeHun o baHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbI hegepanbHbI peecTp cBeAeHUN 0 hakTax AeAaTeNnbHOCTU opuandeckuxnuy, https:/ffedresurs.ru;
e https://lwww.acra-ratings.ru/;
o https://raexpert.ru/;
e https:/iwww fitchratings.com/;
e https:/iwww.standardandpoors.com/;
e  https://www.moodys.com/;
e odmumanbHbI CanTKOHTpareHTa/aMmuTeHTa/kpeauTHOM opraHu3aumnuy;
e cepBwucC NpegocTaBneHus byxrantepckoin (rogosoi) oTyeTHOCTM PocctaTa - hitp://lwww.gks .ru/accounting_re-
port;
e  [OKYMEHTbI, MOMyYyeHHble YNpaBnsioLwen KomnaHuen, B OTHOLLEHUW OPUANYECKOTO Nnua

2. B oTHOLWEHUN dIM3NYECKUX NNLL:
e KkapToTeka apbutpaxHbixaen https://kad.arbitr.ru
e eOuHbIN dheaepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https:/bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - hitps ://bankruptcy.kommersant.ru
e  [OKYMEHTbI, MOMy4yeHHble YNpaBnsaoLwen KomnaHmen, B OTHOWEHNN (M3nNYeckoro nuua

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMOMNb3yeMbIX AN y4eTa CTPaxoBKM nNpu pacuyete LGD

o BbaHk TuHbKOMD

o bBaHk Pycckun Ctangapt
o bBaHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

o bBbaHk PeHeccaHc-kpegurt
e MTC-6aHk

e KpeguTt-EBpona 6aHk

e (CbepbaHk,

e BbaHk BT,

o PandxparnseHbaHk,
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e baHk OTKpbITHE,
e [asnpombaHk,
e baHk JOM.P®

MpunoxeHue B k MpunoxeHuto 4.
OnpeneneHne COOTBETCTBUS YPOBHIO PeUTUHra 4Yepes KpeauTHbIA cnpea obnuraumi

Mopsinok onpeneneHus COOTBETCTBUS YPOBHIO PEVTUHTA HA AaTy OLEHKMU:

1. OnpepensieTcss OXOAHOCTL K MOralleHuto No o6nuraumMsaM gaHHOM opraHu3aumm cpokom 6onee 1 roga u menHee 3
nert. MNpun oTcyTcTBMM OoBnurauun co cpokoM MeHee 3 NeTUCnonb3yeTcs CNpaa c MHOEKCaMM COOTBETCTBYIOLLEN CpOYHOCTU. Mpn
HanuMuMm obnuraumii Co CPOKOM noralleHus Tonbko meHee 1 roga Ansa pacdeTta KpeguTHOro cnpaga ucnone3ytotea 3 (Tpu) 06-
niraunm Apyrimx aSMMTEHTOB, UMeEOLWMX Kak Grim3Kkume no CpoKyn JOXOAHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OI'IpeJJ,eJ'IﬂeTCH, OO0XOOHOCTU KaKoro U3 MHAeKcoB nonyv4yeHHada JOXOOHOCTb Mo obnuraumm Hanbonee COOTBETCTBYET,
B Ka4yeCcTBe Mepbl 6nm3ocTn MCMNOMb3YeTCs CPEeAHUN KPEAUTHbIN CNpag obnuraumin ¢ G-curve B CpaBHEHUN CKpeaNUTHbIM CNp3aoM
yKa3aHHbIXHWXe NHOEKCOB. KpeauTHbIN CNPaj pacCcunTbiBaeTCs Kak pasHuua MeXayaoxogHOCTbH K noralleHuno obnuraumm Ha
Cpok ee atopaumm n G-curve Ha aToT Cpok. B YKa3aHHbIXLUEeNnAX NCNonb3ykTCA cneayvoume NHOeKCbl:

o WHpekc kopnopatusHbixobnuraunii (1-3 roga, pevTmHr = BBB-)
Tukep — RUCBITRBBB3Y

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

ApxuB 3HauyeHui - http://moex.com/ru/indexXRUCBITRBBB3Y/archive

e  WHpekckopnopatueHbixobnuraunin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxvB 3Ha4eHuUn - http://moex.com/ru/indexRUCBITRBB3Y/archive

e WHpekckopnopatuBHbixobnuraunn (1-3 roga, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHne nHagekca - http://moex.com/a2195

ApxvB 3Ha4eHun - http://moex.com/ru/findexRUCBITRB3Y/archive/

3. Mo cneaywowelt Tabnuue onpeaensieTcs, KAaKon ypoBEHb perTHIa CNOoMb30BaTh NPU OnpeaerieHn BeposiTHOCTU
aegonTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1

B2 RUCBITRB3Y
B3

WHpekc

BeposiTHocTb Aecdonta anss oTtobpaHHOro perTMHra onpegensieTcsl Ha OCHOBaHMM OT4eTa MO EXEeroaHomy
nccnepoBaHuio koprnopaTueHbixaedontoB (Annual default study) ¢ npumeHeHMeM coOOTBETCTBMS YPOBHEN PENTUHIOB, Tabnmua
«Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1983 roga Ha ropn3oHTe 1 rog;

M3 rpynnbl penTuHroB, Belbupaetcs PD gns cpegHero 3aHavyeHus penTtuHra rpynnsl (Baa2, Ba2, B2).

UHpopmayusi 06 ueHHbIx bymazax, ucrnonib3yembix 0ns1 uenel pacdema kpedumHoeo cripeda, npedocmassnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIt deno3umapuli He no3dHee paboyezo dHs, cnedyrowezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto onpederigemcs cripage 0r1ugasi cmouMOoCmb akmuea 8 CO0meemcmeuu ¢ Hacmosuwel MemoouKkoU.
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MpunoxeHue I' k NMpunoxeHuto 4.

BepositHocTn pgecdhonTa ans opraHusaumn MCB

Onsa pocCUMUCKUX KOMMAHUMN

Koa otpacnu no OKB3
CreneHb 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, Hunaknn puck 0.05
87,90,91,92,94, 95, 96, 97
13, 24,27,42,45,46,52,59,69,71,79, 88 CpeaHuii puck 0.065
2,3,8,9,10,11,15,16,17, 23,31,37,41,43,47,49,51, 53, 55, 56, B COKMI DUCK 0.08
64, 65,66,70,77,78,93 P '

[na MHOCTPaHHbLIX KOMMaHWUN

Otpacnb PD
CTponTenbCTBO 34aHum 0,1503
Cknaackoe X03591CTBO 1 BCoMoraTenbHas TpaHCcnopTHasa AeATenbHOCTb 0,1049
MHBecTMUuKn 1 ynpaeneHne HeABMXNMOCTb IO 0,0877
CneunanunsnpoBaHHble CTpouTenbHble paboTsl 0,0762
[MponsBoacTBO MeTannMyecknxmnsgenvin, Kpome MmatumH n obopyaosaHuns 0,0615
MpepoctaBneHne NpoYMX CepPBUCHbIX YCYr 0,078
Po3HunyHas Toproens 0,0659
[eaTenbHOCTL NO NpeaoCcTaBneHnio NPOAYKTOB MUTAHUA U HAaNUTKOB 0,0823
[Mpoun3BoACTBO NULLEBLIX MPOAYKTOB 0,0591
MponsBoacTBO MaLUMH 1 060pyLoBaHUS 0,0671
Mpouee (cpeoHee 3HaveHune) 0,0904

Mpunoxenue O k MpunoxeHuto 4.

Tabnuua 1. CootBeTCTBME LUKan PEUTUHIOB Pa3fiMYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexpayHapoaHas 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) FUAA+ Bal BB+ BB+
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AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CcC CccC
CCC(RU) ruCCccC C Cc CCC
CC(RU) rucc c c ccc
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NPUNOXEHUE 5

OCOBbIE METOAbI OLEHKW, NMPUMEHAEMbIE B NEPUOLO KPU3UCHOWU CUTYALUU HA ®UHAHCOBOM
PbIHKE

1. MPUMEHEHUE PEWTUHIOB MEXAOYHAPOOHbLIX PEATUHIOBbLIX ArFEHTCTB.

1.1. CHuxeHune (0T3bIB) peNTMHIa KpeauTocnocobHOCTH, MPUCBOEHHOMO MHOCTPAHHBIMU PEWTUHIOBBIMMW areHTCTBamMn
Standard & Poor’s, Fitch Ratings n Moody's Investors Service (ganee — MHOCTPaHHbIE PENTUHIOBbLIE areHTCTBA) POCCUCKAM
KpeauTHbIM OpraHM3aumsiM, MHbIM POCCUACKMM OpraHM3aunsMm, a Takxke ux cneumanbHbIM topugndeckuM nuuam (SPV) n govep-
HMM KOMMNaH1SIM U3 MHOCTPaHHbIX topucamkumin, Poccuiickon ®enepaumm, cydbektam Poccuiickon Pepepaunm, MyHuLmnansHbIM
obpasoBaHusm nocne 01 cdeBpans 2022 roga, He ABRsieTCA NPU3HaKkom obecleHeHNs Ans POCCUIACKUXKOHTPareHToB.

1.2. OnpepeneHue BeposATHOCTM AedonTa (PD) no o6si3atenscream B pydonsix U MHOCTPAHHOW BanioTe Yepes penTuHm,
NPUCBOEHHbIE MHOCTPaHHbLIMW PEUTUHIOBBLIMU areHTCTBAaMM POCCUMCKMM KOMNaHUSAM, B T.4. UX cneuunanbHbIM IOpUaNYECKUM -
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuiickoro KoHTpareHTa peTMHra MHOCTPaHHOTO PEUTUHIOBOMO areHTCTBa He MPUHMMAaeTCs B pacyeT u
paccMmaTpuBaeTcs Kak oTCyTcTBMe perTuHra. ina onpeaenenusa PD gonyctumo Mcnonb30BaTh Cneaylowme noaxoabi:

a) Ncnonb3oBaHune 3HadeHnsa PD poccuiickoro penTtuHrosoro areHTcTBa AO «3kcnepT PA» yepes conoctaBneHue pen-
TUHTOB POCCUNCKUXPENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuusa y kKOHTpareHTa peTmHra ogHOro N3 pOCCUNCKNX PENTUHIOBBLIX areHTCTB NpUMeHsieTcd 3HadveHne PD,
onpeaeneHHoe poccuiickum pernTnHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnvua 8 «YpoBHU (HacToThl)
aedonta nNo pelTUHIOBbLIM KaTeEropMsaM HauMOHaNbHOM POCCUNCKOM PEUTUHIOBON LUKanbl AreHTCTBa AN BCeX 0ObEKTOB peit-
TUHra, KPOMEe CTPYKTYPHbIX 06nmMraumii 1 MHCTPYMEHTOB CTPYKTYPHOIO (pHaHCMpOBaHMA» B COCTaBe oTyeTa 06 NCTOPUYECKNX
AaHHbIX 00 ypoBHSAX AedonTa No PEerWTUHIOBBLIM KaTeropusmM NpuMeHsieMbIX penTUHroBbl X wkan Ha 01.01.2022. NicTouHuk:
https:/raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢04667 cc2.pdf). [pu aToM B criyyae Hanuuus y KOHTpareHTa HeCKOrb-
KX PENTUHIOB, MPUCBOEHHbIXPa3HbIMW POCCUNCKMMM PENTUHIOBLIMU areHTCTBaMU, BolbMpaeTcs HaMMEHbLUMI PEVTUHT U3 aKTy-
anbHbIX¥ cooTHocuTcH ¢ penTuHrom AO «3kcnepT PA» B cootBeTcTBUM C MpunoxeHnem «MeToauka onpegene Hua cnpaseam-
BOW CTOMMOCTW aKTVBOB C yHETOM KpeauTHbIX pUCKOB». B crniyvae HeobxoanmocTtn npoBecTty conocTtaeneHme pentnHros OO0
«HKP» 1 O00 «HPA» c petuHramun AO «3kcnepT PA» ncnonb3yetcs Tabnuua conoctaBneHns peMTUHIOBbIX LKA POCCUIACKUX
KPEeANTHbIXPENTUHIOBLIX areHTCTB, yKasdaHHas B IHbopmaunoHHom coobweHmm BaHka Poccnn 0130.12.2021 «MHdopMaums o
CONOCTaBNEHNN PENTUHIOBbIX LLUKAN POCCUNCKUXKPEAUTHBIX PENTUHIOBbLIX areHTCTBY» . [Ang oTto6paHHoro pentuHra oT AO «3kec-
nepT PA» BbibrpaeTcs cooTBeTCTBYtOLEE 3HaveHue PD notabnuue 8 ansa cpoka 1 roa.

[Mpw OTCYTCTBUMM y KOHTpareHTa pedTMHra OAHOIO U3 POCCUNCKMXPENTUHIOBBIX areHTCTB 3HayeHe PD onpepgensietcs
Ha OCHOBaHMWM aKkTyarnbHbIX NYONUYHBIX AOCTYNHbBIX AAHHbIX O BEPOATHOCTAM AedonTa penTMHroBoro areHTcTea Moody's, nyb-
NMKYEMOrO Ha caWTe areHTCTBa B COCTaBe OTYETa MO €XEerofgHoOMY nccrneaoBaHunio kopnopatueHbix AeconTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global defaultrates by alphanumeric rating» ¢ 1998 roga. BeibrpaeTcsi
3HayeHue PD ansa cpoka 1 roa.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NPeanpUsiTUSM Marnoro u cpegHero 6usHeca (Bbipydka 4 Mnpa pyod. u
bonee B roa), B criydae OTCYTCTBUSA PENTMHIa OAHOIO M3 POCCMNCKMX PENTUHIOBBIXareHTCTB MPUMEHAEeTCs CpeaHAs BEPOATHOCTL
AedonTa ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHWM akTyarnbHOro OTYeTa MO €XEroAHOMY MCCneaoBaHMIo KOp-
nopaTtueHbIx AedonToB (Annual default study) c npuMeHeHemM COOTBETCTBUS YypOBHEN peWTUHIOB (Tabnmua 43 « Average cumu-
lative issuer-weighted global defaultrates by alphanumeric rating, 1998-2021»). BeibupaeTtcst 3Havenme PD ansi cpoka 1 rog.

1.3. OnpepeneHune 3HavyeHUs1 LGD BO3MOXHO N0 akTyarlbHOMY OTYETY MHOCTPaHHOIO PEATUHIOBOTO areHTcTBa Moody's
Yepes CoNnocTaBneHNe PENTUHIOB POCCUACKUX PEATUHIOBBIX areHTCTB.

3HayeHne LGD onpepenseTcs Ha OCHOBaHWMM akTyanbHbIX MYONMYHbBIX OOCTYMHbLIX AaHHbLIX U3 OT4eTa PEWTUHIOBOIO
areHTcTBa Moody's no exerogHoMywuccnenoBaHuto kopnopartmeHbixgedontos (Annual defaultstudy, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 ro) B COOTBETCTBMU C NPUHAANEXHOCTLI0
COMOCTaBNEHHOIO peNTMHIa KOHTpareHTa K rpyrne peiTUHIoB, ANst KOTOpbIX onpeaensietca recovery rate35.

B cnyyae Hanuuus 'y KoHTpareHTa pedT1Hra O4HOro U3 POCCUNCKMXPENTUHIOBbLIX areHTCTB Yepes CONOCTaBlEHME pet-
TUHIOB B cooTBeTCcTBUM C [punoxeHnem «MeToanka onpegeneHns cnpaBefnvmBoi CTOMMOCTU akTMBOB C Y4ETOM KpeaUTHbIX
pUCKOB» onpeaenseTcs PenTUHT PENTUHIOBOro areHTcTBa Moody's. Mpu 3ToM B criydae HanM4unsa HeCKOMbKUX PENTUHIOB, Npw-
CBOEHHbIX pa3HbIMU POCCUACKUMI PENTUHIOBLIMU areHTCTBaMu, BolbupaeTcs HanMeHbLUMI PEUTUHT U3 akTyalbHbIX U COOTHO-
cuTCa € penTnHrom areHtctea Moody's. B cnydyae Heobxogumoctn npoBectu conoctasneHne pentmHros OO0 «HKP» n OO0
«HPA» ¢ perituHrom areHTctBa Moody's conoctaeneHue ocywectansaeTcs dyepes3 pentuHm AO «3kcnepT PA» ¢ ncnonb3oea-
HUem Tabnuubl ConocTaBneHNss PENTUHIOBBIX LKA POCCUACKUX KPEANTHBIX PENTUHIOBBLIX areHTCTB, yKa3aHHon B IHdopmaum-
OHHOM coobuweHun baHka Poccumn ot 30.12.2021 «MHopmaLumsa o conocTaBneHnn peMTUHIOBbIX LKA POCCUNCKUXKPEONTHBIX
PENTUHIOBLIX areHTCTBY» . Hanmume y koHTpareHTa penTuHra UHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He NPUHUMAaeTCsl B pacyeT
W paccmaTpMBaeTCH Kak OTCYTCTBUE PENTUHIa.

[ns KpYNHbIX KOHTPAreHTOB, HE OTHOCSALUMXCA K NPeanpusaTMsiM Manoro n cpegHero usHeca (Bolpydka 4 mnpa pyo. u
bonee B roa), B criydae OTCYTCTBUS PENTMHra OOHOMO U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS 3HAYEHNE recovery
rate gna Speculative Grade.

1.4. Mopspok onpeaeneHuns 3HadeHun PD n LGD gns MHOCTPpaHHbIXKOHTPareHToBHE MeHsieTCs.

2. AE®ONT NN NPOCPOYKA MO BANMOTHLIM OBA3ATEIIbCTBAM.

2.1. Ins KOHTpareHTa MOXeTHe cunTaTbcsa cobbiTem aedponta unu obecLeHeHns HENCNONHEHNE 00A3aTeNbCTB B Ba-
noTe, OTNNYHOM OT POCCUICKOTO pYGrisl, €CNM UMEKTCSt OCHOBaHMA nonaraTb, YTo AedoNT Npoum3oLlen n3-3a cobblTnin, He CBs-
3aHHbIX C AeATeNbHOCTbI0 KOHTPareHTa, HanpuMep, BBEAEHUS CaHKLMIA, 3anpeTa/HeBO3MOXHOCTM pac4ETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB MM POCCUNCKUXTOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 06s13aTenbCTBa KOHTPAreHTOB, B TOM YMCHE NO BbiNfiaTe KYNOHOB U ANBUAEHAOB B UHOCTPAHHON
BantoTe, No cocToAHUIo Ha 31 nons 2022 BKNIOYMTENBHO CYMTAIOTCA HaxoaaWMmMuKca B AedponTte B crniydae, ecnv Takoe Hencnortr
HEeHue BO3HWKIIO B pe3ynbTaTte AencTBui (6e34eNCTBNS) MHOCTPaHHbIXAEMNO03UTAPHO-KNIMPUHIOBLIXKOMMaHWM (BT. Y. MeXayHa-
POAHbLIX PaCYETHO-KMMPUHIOBBLIX LLEHTPOB « EBpoknup Bark», . Bptoccens, n «Knupctpum BaHKuHM, 1. JTlokcemBypr), MHoCTpaH-
HbIX 6aHKOB UNN MHbIX CAHKLMOHHBIX 4ENCTBMIA MHOCTPAHHbIX rocyaapcTB v (Mnu) perynupylowmx opraHos. edonTt n obecue-
HEHVEe B OTHOLUEHMM CaMOro KOHTpareHTa/SMUTEHTa, B TOM YMcre nepekpEécTHbI A4edonT No ero UHbIM obs3aTensCcTBam, He
BO3HMKAIOT.

[o 31 nionsa 2022 roga HeucnonHeHne Takmx 06s3aTenbCTB He ABMsieTCs coObITMeM obecueHeHus unu gedgonTa ans
Lenen KOppeKTUPOBKM CpaBea IMBON CTOMMOCTU TakOW 3340 PKEHHOCTU.

2.3.C 31 nona 2022 roga (BkNtouMTensHO) 06s13aTensCcTea No LLeHHbIM GyMaram B MHOCTPaHHOW BantoTe OLEeHUBaOTCS
cnegyloumm obpasom:

2.3.1. ObsasaTtenbCcTBa, B TOM YUCNE MO BbiNfaTe KYNOHOB U ANBUAEHAOB, BblpaXeH Hble BUHOCTPaHHOW BantoTe, B OT-
HOLLEHWM LieHHbIXBymar, XxpaHeH1e KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHAMNbHOIO AEPXXaHUs crneunanu3npoBaHHOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, n no KoTopbIM Bbinnata He MoXeT OblTb Npon3BefeHa B pydnsix B COOTBETCTBUU C AENCTBY-
oMM 3akoHodaTenbcTBoM PO, ¢ 4aThl NnpM3HaHUA B UM yLLECTBE MAeBOIO MHBECTULIMOHHOIO hoHAAa MPU3HAOTCA HaX0AsI LLMMICA
B cocTosiHUM AedonTa, LGD no aTum obsa3aTtenscrteam npuHumaeTtcs pasHbiM 100%.

2.3.2. ObsazaTenbCcTBa, B TOM YUCHE MO BbINATe KYNMOHOB U ANBUAEHAOB, BblpaXeHHbIE BMHOCTPAHHOW BantoTe, B OT-
HOLLEHUM LieHHbIXBymar, XxpaHeH1e KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHAMNbLHOIO AEPXXaHUs crneLumnanu3npoBaHHOro AeNo-
3uTapus, otkpbiToro 8 HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BeaeHa B pydrsix B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHoAaTenscTBOM PO, ¢ gatbl NpU3HaHMs B UMYLLECTBE MAeBOrO MHBECTULMOHHOMO POHAA OLIEHMBAKOTCS B 06LIEM MO-
psake, yctaHosrneHHoM MCYA MNP, npu atom ¢ gatel HacTynneHus gecdonta cornacHo NMCYA MNP LGD no atum obsA3aTerns-

CTBaM NpUHUMAaETCA paBHbIM 100%.B cny4qae ecnm npAaMo nin KOCBEHHO CTana Habnogaema unm OOCTynHa nHopMmaumsa o

35 Ecnu B ny6amKyeMbix MaTepuanax pelTUHIroBbIX areHTCTB UCronb3yeTcs nokasaTtens Recovery Rate (RR), To notepw npu gecdonTe (LGD) onpeaensioTcs cneayowmm
o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMbiii NPOLIEHT BO3BpaTa Mo NPOCPOUEHHbIM BbinfaTaM, NPUBOAUMBbIN areHTCTBaMU AN KaXA0ro PEITUHIa B eXeroHbIX UCCIefoBaHusX.
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TOM, YTo 06sA3aTenbCTBa OyoyT noralleHbl, B TOM 4ucre B pybrsax B cyMMe, 3KBUBANEHTHON CTOUMOCTN 0693aTeNbCTB B UHO-
CTpPaHHOW BanTe, B OnpeAerneHHbIV CPOK, CPOK HACTynneHus gedonta MoXeT 6biTb U3MEHEH (YBENUYEH UM YMEHbLLEH,
0dopMsieTCs MOTUBMPOBaHHbLIM CYXAEHMEM yNpaBnsaoLe KomnaHim).

2.3.3. ObsasaTenbCcTBa, B TOM YMCne Mo BbinnaTe KYNoHOB 1 AMBUAEHAO0B, BblpaXXEeHHbIE B MHOCTPAHHOM BarnoTe, B OT-
HOLUEHMM LieHHbIXBymar, XpaHeHMe KOTOPbIXOCYLLECTBNSAETCS Ha CYETE HOMUHANBHOMO AepXXaHuWs CreunanmM3npoBaHHOrO Aerno-
31Tapus, OTKPLITOrO B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06LweM nopsake, yctaHoBneHHom NCHATIN®.
C paTbl, Korga npsiMo UM KOCBEHHO cTana HabniogaeMma unu JocTynHa uHdopmMaums o Tom, 4to obasaTtenscTea He OyayT nora-
LeHbI B pe3ynbTaTe B pe3ynbTaTe cobbITUI, yka3daHHbIXBM. 2.2, Takme 06s13aTenbCTBa NpU3HaTCS Haxo4ALWMMUCS B COCTOSIHUM
pedonTa n LGD no atum obsizatenscreamM npmHmumaeTcsi paBHbiM 100% (peLueHue opopMnsieTcss MOTUBUMPOBAHHbIM CYXXAEHNEM
ynpaensiowen KoMnaHmm).

2.3.4. O6s3aTenbCTBa, B TOM YUCrie MO BbiNnaTe KyNoHOB U AUBUAEHA0B, B OTHOLLEHWM LLeHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMSIETCA Ha CYETE HOMWHAIBHOMO AEpPXaHUs creuuanu3npoBaHHOro 4eN03nTapusl, OTKPLITOrO B UHbIX Aeno3uTa-
pusax, kpome HKO AO HP[, npu ycnosun noatsepXaeHus koHeyHoro xpaHeHnsa B HKO AO HP[, oueHuBaloTCcs aHanormyHo
.06a3aTenbLCTBaM, B TOM YMCHE MO BbiNaTe KYNOHOB U ANBUAEHAOB, B OTHOLLEHUU LLeHHbIXGyMar, XxpaHeHe KOTOPbIXOCYLLECTB-
nseTcst Ha CY4éTe HOMMHANBHOIO AepKaHuUsA cneunanuapoBaHHoro aenosntapust, otkpbitoro B HKO AO HP[,.

3. OCOBEHHOCTU ONPEQOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOIO pbiHKA OCYLLECTBISAETCA C Y4ETOM TOr0, YTO BO3MOXHOCTb UCNONb30BaHWA AaHHbIX NOcnen-
Hero TOProBOro AHSA Ha TOProBbIX MOLWAAKax He NPMMEHSAETCA B cryyae, Korga HeToproBbiv AeHb (MW OTCYTCTBME TOProOB Ha
(OHAOBOM pbIHKE) CBSAI3aH C MPMOCTaHOBKOM TOProB no pelueHuto baHka Poccnn, npMoCcTaHOBKOWM TOProB B Cnydae OOCTUXKEHUSI
YCTaHOBMEHHbIX OMpPXKeN MOPOroBbIX3HAYEHWI UNU MHBIMU COBLITUSIMU (COTMacHO MOTUBMPOBAHHOMY CY)KAEHWIO YNIPaBsAoLWEn
KOMMaHuu), CnoCOOHbIMU CyLLIECTBEHHO MOBNNSATb HA U3MEHEHWE CrpaBeAnMBO CTOMMOCTM B TAKOW HETOPTrOBbIN A€Hb MO CpaB-
HEHMIo C NoCneAHNM TOproBbiM AHEM. B cnyvae, ecnu Bo3HuMKLLME 06CTOATENBCTBA MPUBOAATK 3aTPYAHEHUIO (HEBO3MOXHOC)
onpeaeneHns cnpaBeanvBo CTOMMOCTY aKTUBOB, YNpaBnsaoLLas KoM aHus 063aHa NprMoCcTaHoOBUTL Bblaady, noratleHune n oo-
MEH NHBECTULMOHHBIXMAEB MAaeBOro MHBECTULMOHHOIO POHAA NO NPUYMHAM, HE 3aBUCALLMM OT YrpaBnstoLen KoMmnaHum, 6es-
OTHOCMTENbHO TMNa NaeBoro UHBECTULIMOHHOTO hOHAA U HE3AaBMCUMO OT (PakTMYECKOro NpoBeaeHMs NpoLeayp No Belaaye, no-
ralweHuno 1 06MeHy UHBECTULIMOHHbBIXMAEB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM MO MPUOCTaHOBIEHNIO.

4. ONPEQENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCcTBUM BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4ecTBe BpEMEHHOM anbTepHa-
TMBbl 6E3PUCKOBON CTaBKM ANsi onpeaeneHns cnpaBefMBoi CTOMMOCTU 0653aTenbCTB CO CPOKOM [0 noralleHus He 6onee 6
MecsLeB MOXeT OblTb UCNOMb30BaHa CTaBka, paccunTbiBaemMasi METogoM MHTEPNONsauMn (Hanpumep, MMHENHON) Ha OCHOBe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaseanvMBoi CTOMMOCTU, ANsi 0653aTeNbCTB CO CPOKOM MOoralleHus 0
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBon CTOMMOCTU. BeiGop cTaBku B OTHOLLEHUM aKTvBa
Ynpasnstowasa komnaHust 0opmMnsieT MOTUBUPOBAHHbLIM CYXXAEHNEM U NpegocTaBnsaeTero B CneuMannanpoBaHHbIi 4eno3unta-

pwvi.
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