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TEPMUHbI U ONPEAOENEHUA, UCMOJNb3YEMbIE B MPABUNAX ONPEAENEHUA CTOUMOCTU YUCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN hOHA, YKa3aHHbIN B HacTosawmx MNpasunax.

YnpaBnsiowas KoMnaHusa - opraHu3auusi, co3gaHHasi B COOTBETCTBMM C 3aKoHoaaTenscTBoM Poccuickon ®egepauuym n ume-
LA NULEH3NIO Ha OCYLLECTBINEHNE AESTENBHOCTU MO YpaBneHWI0 MHBECTULMOHHbBIMM POHAAM U, Nae BblMU NHBE CTULMOHHBIMU
doHOaMM U HEroCyaapCTBEHHLIMU MEHCMOHHbIMK POHAAMU. YNpaBnsoLas KoMNaHus 4eicTByeT Ha OCHOBaHMMW NpaBun AoBe-
puTtenosHoro ynpaeneHus NN®.

MHBeCTMLUMOHHLIA Nan — UMeHHasi LeHHas Bymara, yoocToBepsitoLas oMo Brnagenbla nasi B npaBe cOGCTBEHHOCT HA UMY-
wecTtBo, cocTaensitollee MU, npaBo TpeboBaTh OTyNpaBnsatoLLE KOMNAHUN HAANEXaLLEro JoBeEpUTENbHOTO ynpasneHus MAD,
npaBo Ha NonydYeHne AeHEXHON KOMMeHcaLy Npu NnpekpaLLeHm JOroBopa JoBeputensHoro ynpaeneHus NN co scemu Bna-
AenbuamMun MHBeCTULMOHHbIXNaeB atoro NN ® (npekpaweHumn NNO).

MpaBuna poBepuTenbLHOro ynpasneHWsi NaeBbiM MHBeCTULUMOHHLIM doHaom (Mpasuna AY MUP) — ycrnosus gorosopa
aosepuTensHoro ynpasneHns NN®, onpegensemsie YnpasnsioLen KomnaHueln B cTaHgapTHbIX opMax, COOTBETCTBYIOLLME TU-
noBbIM Npasunam gosepuTtensHoro ynpasneHnsa NN, yreepxaeHHslm bankom Poceun. Mpasuna Y MA®, n nuamexHeHus n go-
NonHeHns BHUX noanexat permctpaunn baHkom Poccum.

CroumocTb 4ucTbiXx akmBoB (CHA) — BenuunHa, onpegensemas B COOTBETCTBMU C 3aKOHOAaTenbCcTBOM Poccuinckon ®enepa-
LUK, Kak pasHuLa Mexay cTonMocTb o aktneoBs MNN® (aanee — akTMBbI) U BENUYMHOM 0693aTenbCTB, NoAnexalmx ncnonHeHno
3a cYeT yKa3aHHbIX akTMBOB (fanee — obsasaTtenscrea), Ha MomeHT onpegeneHus CHATMN .

MpaBuna onpepenenua CHA - nokanbHbI akT ynpaenstowen komnaHum N, yctaHaenueatoLwmii NOPSAOK U CPOKK onpeae-
neHusa CYA, B Tom ymicne nopsigok pacyeta cpegHerogosoni CHA MNP, onpegeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NV®, nopsaok onpeaeneHus CTOMMOCTU MMYLLECTBA, NepeaaHHOoro B onnaTy MHBECTULMOHHbIXNaeB. CnpaBeanmeas cTo-
MMOCTb MM YLLECTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbBIXMAaEB, ONpeaenseTcs C y4eTOM anropnutMOB OLEHKMN, NPeayCMOT-
peHHbIX B HacToswwmx Npasunax onpegenexHms CHA.

MC®O - mexxayHapoaHble cTaHAapThl MHaHCOBOM OT4eTHOCTU. OnpeaeneHune cnpaBeaiMBo CTOMMOCTY aKTUBOB U BENTMYMHBI
00s13aTenbCTB NPOM3BOAUTCS B COOTBETCTBMM C MexxayHapoaHbIM cTaHgapTom gmHaHcoBon otdeTHocTn (IFRS) 13 "OueHka
cnpaBeanvBoi CTOMMOCTH", BBEAEHHbBIM B AeCTBNE Ha TeppuTopumn Poccunckon ®eagepaummn npukasom MuHuctepctea domHaH-
coB Poccunckon Pegepaunn ot 28 aekabps 2015 roga Ne 217H «O BBegeHn MexayHapoaHbIX CTaHAapTOB (MIHAHCOBOW OT-
YeTHOCTU U PasbsacHeHun MexxayHapoaHbIXCTaHAapTOB (IMHAHCOBOWM OTYETHOCTM B AeNCTBUE Ha Tep putopumn Poccuiickon ®e-
AepaLumm 1 0 NPU3HaHUN yTpaTUBLLMM UK CUIY HEKOTOPbIXMPUKA30B (OTAENbHbIXMOMNOXEH NI Npuka3os) MMHucTepcTea oMHaHCOB
Poccuiickonn ®epepaumm» ¢ ysetom TpeboBaHuin YkasaHus LieHTpansHoro baHka Poccuiickoint @egepaunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyasi uHble MCPO, npuMeHsiemble B COOTBETCTBAM C AENCTBYOLLMM 3aKOHOAATENbCTBOM B OTHOLLUEHUM
naeBblX MHBECTULMOHHbIXPOHAO0B.

CnpaBe,anBa;l CTOUMOCTb (pMHAHCOBOro akTMBa (CbVIHaHCOBOFO Oﬁil3aTeI1bCTBa) - 3TO LUeHa KoTopada MOXeT ObITb nony-
YeHa npunpoaaxe aktnBa nnum ynnadeHa npmn nepenade obs3aTenbcTBa B pe3ynbTate COAEeJIKN, 3aKto4YEeHHON MexXxagyHe3aBucu-
MbIMU, XOpoLLIO ocBegOMITIEHHbIMU N HE ﬂeVICTByI'OLLI,MMVI nop naeneHnem o6CToATENLCTB CTOpOHaMun, Ha OCHOBHOM UInn Haunbo-
nee BbIrOQHOM pbIHKE Ha AaTy OUEHKN B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CI'IpaBe,D,J'IMBaﬂ CTOMMOCTb pacCynTbiBaeTCA be3s ydeTa
3aTparT no caerike, 3aTpaTt Ha TPAHCNOPTUPOBKY, U HANOroB, BKIMHOYEHHbLIXB CTOMMOCTb COAENIKA.

CnpaBeanueas CTOMMOCTb MOXeT 6bITb 4OCTOBEPHO OnpeAerieHa npu cneayloLmx ycnoBusax:

e KOTMpOBKa (PYIHAHCOBOTO MHCTPYMEHTa I'IyﬁﬂVIKyeTCﬂ Ha OCHOBHOM UK Hambornee BbIFOAHOM PbIHKE OaHHOTO UHCTPY-
MEHTa;

e [EeHEeXHble MOTOKN BOTHOLWEHNUN [0ITOBOT0 MHCTPYMEHTa MOXKHO 060CHOBaHHO paccynTaTb,

e (CyuleCtByeT MoAesib OUEeHKN, UCXoOHble JaHHble OAnA KOTOPOW MOXH O OLIEHUTb JOCTOBEPHO.

Habniopaemasa n goctynHas bupxesas nnowaaka — Toprosasi NnoLwaaka pocCMnNCKom u (Unn) NHoCTpaHHON BUpXxu, 3akpern-
neHHas B Npaeunax onpegenenns CHAK koTopon y YnpasnsioLein KoMmnaHum ectb AOCTYN, KaK Hanpsamyo, Tak 1 Yepes chnmHaH-
COBbIX MOCPEAHNKOB. YKa3daHHble G1pxeBble nnowaakm npusegeHbsl B NpUNoXeHumn 2.

AKTMBHBIA PbIHOK — PbIHOK, Ha KOTOPOM onepaumm C akTMBOM Unu 06a3aTenbCTBOM MPOBOAATCH C AOCTAaTOYHOM YacTOTOM U B
O0CTaTo4YHOM o6bemMe, NO3BONALEM NonydaTe MHGOpMaumo 06 oLeHKax Ha MOCTOSIHHON OCHOBE, KOMMNAaHWUS UMEeeT AO0CTYN K
OAaHHOMYPbIHKY Ha aTy OLIEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHuUs 06bIYHO COBepLUaeT CAEMKN.

OcHoBHOM PbIHOK - PbIHOK (l/l3 ymncna aKTVIBHbIX) C HanbonbLWMM Ans COOTBETCTBYIOLLIEroO akTuea nnm obs13aTenscTBa 06 LeMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

er,D,VITI'IbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPDb (}/6bITKOB) BCrneactBme HeUCNOJTHEHUA KOHTpareHTom obs13aTenbCTB NO AOro-
BOpPY, BKIOYaa HeonnaTty KOHTpareHToM OCHOBHOTO OoJira nnu NPOLEHTOB, NMPUYNTAIOLLMXCA B YCTAHOBSIEHHbLIN JOrOBOPOM
CPOK, a TakXe B pe3ynbTate UISMEHEHUA OLLEHKN ernMTOCI’IOCO6HOCTM (er,D,VITHOI'O pVICKa) KOHTpareHrta (GMVI TeHTa).

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckas Hab., . 12, atax 40 www. first-am.ru



KpeAWUTHbIA pPeATUHr — MHEHUWE HEe3aBUCKMMOrO PETUHIOBOIO areHTCTBa O CMOCOBHOCTU PEATUHIYEMOTO NULLA UCTIONHATL NPK-
HSITble Ha cebs MHaHCoBble 06sA3aTeNnbCTBa (0 ero KPeanToCcnocoGHOCTU, (MHAHCOBOW HAaAEKHOCTU, (MHAHCOBOW YCTOMYMBO-
CTU), BbIp@XEHHbIM C UCMOJIb30BaHMEM PENTUHTOBOW KaTEropum No onpeaeneHHon peiTUHIOBOW LWKarne.

YpOBHM LieH Npu onpeaeneHny cnpaBefiMBo CTOMMOCTM ONpeaensitoTCs BCOOTBETCTBUMU ¢ MexayHapoaHbIM cTaHAapTom -
HaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaBeannBoi CTOMMOCTU», BBEAEHHbBIM B AeiCTBME Ha Tepputopun Poccuiickon
®epepaunn npukasom MuHuctepcTea mHaHcoB Poccuiickon ®epepaumm 0128.12.2015 N 217H "O BBegeHUN MexxayHapoaHbIx
cTaHAapToB (OMHAHCOBOW OTYETHOCTU U PasbacHeHun MexayHapoaHblX CTaHAapToB (PIHAHCOBOW OTYETHOCTM B AEWCTBUE Ha
TeppuTopun Poccuiickon Peaepaunv n 0 Npu3HaHUM YTPaTUBLLMMMW CUIY HEKOTOPBLIXNPUKA30B (OTAEMNbHbIX MOMNOXEHWUIA NpuKa-
30B) MuHucTepcTtBa dwmHaHcoB Poccuiickon Pepepaummn’.

UcxoaHble AaHHble YPOBHA 1 - LIeHOBblE KOTUPOBKMU (HeCKOppeKTI/IpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWWEHUN MOEHTUYHbIX
aKTUBOB MM 0683aTeNbCTB, K KOTOPbIM OpraHn3auna nmeeT OoCTyn Ha AaTy OUEeHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LLEHOBbIX KOTUPOBOK, OTHECEHHbLIXK YPOBHIO 1, KOTOpbIE ABMAOTCH
HabnogaembiMu, npAMO Unn KOCBeHHO, BOTHOLWLEHNN onpeaeneHHOoro aktmea nnu obs3aTenbcTBa.

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

OnepauvoHHasa pebutopckasa 3af0MmKeHHOCTb — Aebutopckas 3afomMKEHHOCTb KOHTPareHTa, BO3HMKaoLWwas B xo4e HopMars-
HOro onepaLMoHHOo LKA, KoTopas byaeT noralleHa B TEYEH e CPOKOB, YCTAaHOBMEHHbIXB HacToswmx lNMpasunaxonpeaenedus
CYA. JlonycTMble CPOKM MPOCPOYKU, YCTAHOBINEHHbIE AN ONnepauvoHHON A4eOMTOPCKON 3a40MKEHHOCTU, HE [OIDKHbI NPUBOAUTL
K Npu3HaHuio 6e3HaaexHoM K NoNy4eHnto 3aA0MKEHHOCTU, a Takxe K obecLeHeHnIo 3a40MKEeHHOCTN. Takasa 3a40MmKeHHOCTb
OyoeT peanusoBaHa ynpasnsioLen KOMNaHUeN B NONTHOM O6beMme B CPOKU, YKNaAblBaOLWLMECS B HOPManbHYIO PbIHOYHYIO (Mrm
BHYTPEHHIOO) NpakTUKy B3aMMOLENCTBUSA C KOHKPETHbIM BUAOM AeOBUTOPCKON 3a40MKEHHOCTU. Y CTaHOBMNEHHbIE CPOKWN NPo-
CPOYKM U MCNOMHEeHNs 06s13aTenbCTB HE AOMKHBI NPEeBbILAaTh PeKOMeHAYeMbIX CPOKOB B HacToawmx Mpasunax onpegerneHns
CYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM ypaBnstoLen KOMNaHuu.

AKkcnepTHoe (MOTMBMPOBaAHHOE) CYXAEHWe — 3TO AOKYMEeHTanbHO ohopMeHHoe NpodeccmoHarnbsHoe CyxaeHne Y npasnsto-
Len komnaHuu, cogepxallee 060CHOBaHHbIE pacyeTbl 1 BbiBOAbl 00 OLlEeHKE CnpaBeAnMBOi CTOMMOCTM aKTUBOB, O BENIMYMHAX,
ncnonb3yeMblX B pacyeTe CI'IpaBe,D,J'IVIBOI7I CTOMMOCTU, O BbiABNEHHbIX OCHOBaAaHUAX I'IpI/I3HaHI/IF|/I'IperaLLI,eHVIF| NPU3HaHNA akm-
BOB/065A3aTeNbCTB, O BbIABMNEHHbIX MPU3HAaKaXxBO3HUKHOBEHMWS KPEAUTHLIXPUCKOB M NPOUNX 06CTOATENLCTBaX, KOTOPbIE BAUSIOT
Ha oLeHKycnpaseanmeoin ctoumocTty B cootseTcTBuM ¢ MCPO 13. MNpumeHeHne Takoro CykAeHWUs JoMYyCTMO B Cnydasx, ycra-
HOBIEHHbIX HacToswmMu Npasunamu onpegeneHna CHA.

OBLUME NMOJNOXEHUA

HacTosiwme MpaBuna onpegeneHuns CTOMMOCTM YMCTbIX akTMBOB BupkeBoro naeBoro MHBeCTULMOHHOTO cpoHAaa
PbIHOYHbIX (PUHAHCOBBLIX MHCTPYMeHTOB «[llepBas - ®oHp Poccuiickue eBpoobnurauumn» (ganee — N®) paspaboTaHsl B
cootBeTcTBUM C YKasaHnemMmNe 3758-Y 0125.08.2015, PegepanbHbiM 3akoHoM « O6 MHBECTUUMOHHbIXoHAax» N 156-P3 o1 29
HoA6ps 2001 roga (nanee - PegepanbHbI 3akoH "O6 MHBECTULMOHHBIXGOHAAX") U MPUHATEIMU B COOTBETCTBAW C HUMUN HOpMa-
TUBHBIMW aKTaMMU.

Hactosauwme Mpasuna onpepeneHuns CHAcoctaBneHbl B COOTBETCTBUMM ¢ MexayHapoaHbIMu cTaHAapTaMu oMHaHco-
Bol oTyeTHoCTM (MCDO), BBEAEHHBIMM B AENCTBNE Ha Tepputopun PP B yacTu, He NpoTMBOpeYaLLel AENCTBYIOLLEMY 3aKOHO-
aatenbctey P®.

Hactosauwme lMpasuna onpegeneHus CHABcTynatoT B cuny ¢ 03.04.2023 r.

Hactosiwme lMNpasuna onpegeneHns CHAonpegensioT:

e nepuoanyHocTb onpeneneHnsa CHA U BpeMs, N0 COCTOSIHUIO Ha koTopoe onpeaensetcs CHA, nopsiaok onpeneneHus
cpegHerogoson CHA MN®;

e MOpPSAAOK onpeaeneHus aaTbl ¥ BpeMEHW, MO COCTOSIHUIO Ha KOTOpble onpeaensieTca CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHBbIXNaes MN®;

e KpuTEpuu NpusHaHus (NpekpaLleHmns Npu3HaHus ) akTMeoB (06s13aTensbCTB);

e MeToAbl onpeaeneHns CTOMMOCTU akTUBOB M BENNYUH 0683aTeNbCTB, MOAENM OLEHKN CTOMMOCTY LieHHbIX Bymar B 3a-
BMCUMOCTM OT BUAa akTUBOB;

e  MOpsSAOK NPU3HAHUSA PbIHKOB akTMBOB U 0693aTenbCTB akTUBHBIMU;

e  KpuTepuu Belbopa cnocoboB M Moaene OLEeHKU CTOMMOCTM B 3aBUCUMOCTY OT BUAOB akTMBOB U 0693aTeNnbCTB, a Takke
nepeyeHb akTMBOB, NoANeXalumMXoUeHKe OLLEHLLMKOM, M NepPUOANYHOCTb NPOBeAeHMs TaKOM OLLEHKY;

e  MOPSA0K KOHBEPTALUW BENNYMH CTOMMOCTEN, BbIpa)K €HHbIX B O4HOW BantoTe, B APYryi0 BanioTy;,

e  MopsAoK (OPMUPOBaHMS pe3epBa Ha BbinnaTy BO3HarpaxaeHus, NnpegycMOoTPEeHHOro cCoOoTBETCTBYIOWLMM nuuam [MNpa-
sunamu 4y NMMNo;

e  MOPSO0K yperynmpoBaHusa pa3Hornacuin Mexay ynpasnsioLei KomnaHuen u cneumanu3npoBaHHbIM Aeno3utapuem npu
onpegeneHnm CToMOCTM YACTbIX aKTUBOB.
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MpaBuna onpenenexnns CHA moryt Takxxe onpeaensaTe NOPALOK OCYLLECTBIIEHUSA MHbIX MPOLIEAYP B LIENsX pacyeta
CYA MNP 1 pacyeTHON CTOUMOCTU MHBECTULMOHHOTO nas NMN® B cnyyasx, npeaycMOTPEHHbIX 3aKOHO4ATENbCTBOM Y HOpMa-
TMBHbIMUW akTamu BaHka Poccum.

N3meHeHus n gononHeHus BHactosiwme Mpasuna onpegenenns CHA Moryt GbiTb BHECEHbI B CIydasiX, yCTAHOBIEH-
HbIX HOPMaTUBHbIMUW NPABOBbLIMM akTaMu. B cnyvyae Heo6x04MMOCTM BHECEHNSI M3MEHEHUI 1 JoNoNHeHWU B [MpaBuna onpene-
nexus CYA Kk HUM npunaraeTcsi NOSICHEHUE MPUYMH BHECEH USI TaKUX UBMEHEHWI M JOMNONHEHWI U yKa3biBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHUI M AONONHEHUI BHacToawme Npaeuna onpenenenms CHA.

NEPUOAWYHOCTb OMPEAENEHUA CYA U NOPSAOOK ONPEAENEHUA CPEOHErOQOBOM CYA NU®

CYA onpepensaeTcs Kak pasHuua mexay CToMMOoCTbHo Bcex akTneos MNMA® (ganee — aktuBbl), U BENUYMHON BceX 00s5-
3aTenbCTB, NOANEeXalumX UCMIONHEHMIO 3a CHET YKa3aHHbLIXakTMBOB (fanee — ob6A3aTenscTBa), Ha MoMeHTonpedeneHma CHA

CYA NN onpepensetcda no coctosiHMo Ha 23:59:59 pgaThl, 3a KOTOpyo paccunTtbiBaeTcad CHYA, ¢ ydeTOM [aHHbIX,
pPacKpbITbIXHA yKa3aHHY0 AaTy B JOCTYMNHbIX AN YNpaBnaoLen KOMNaHUn UCTOYHNKAX, BHE 3aBUCUMOCTU OT YacOBOro Nosca.

CYA onpepensetca He no3gHee paboyero oHs, CneayloLwero 3a AHEM, MO COCTOSIHMIO HA KOTOPbIV OCYLLLeCTBSieTCA
onpegenenune CHA

CYATIN® onpepenseTcs:

. Ha JaTy 3aBeplueHus (OKoH4YaHus) popmmuposaHmus MNMNO;

. nocre 3aBepLueHmns (OkoHYaHusA) dopmuposaHus MN - kax abin pabounii AeHb;

. B Clydae NpUOCTaHOBMEHMUS BblAauyu, NoralleHms n o6MeHa MHBECTULIMOHHbIX MAEeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Aauu, noraweHums n obmeHa;

o B cnyvae npekpatleHus NN - Ha gaTy BO3HUKHOBEHWSI OCHOBaHMS ero NpekpaLleHns U Ha nocrneHun pabounii AeHb
KaXxJoro kaneHaapHoOro MecsiLia Ao KaneHaapHoro Mecsua, npeaLlwecTBYOLEro Mecsily, B KOTOPOM NaeBol MHBECTULMOHHDIN
doHA ucknoyeH ns peectpa NMAo.

CpegHerogosast CHA MN® (ganee — CITCYA) Ha ntoboli AeHb onpegensieTcs Kak oTHoLWeHUe cymmbl CHAHa KaxabIn
pabounin aeHb kaneHaapHoro roga (ecnu Ha pabouunn geHb kaneHaapHoro roga CHA He onpegenanachk - Ha NOCNeAHUN AeHb ee
onpeneneHus, NpeaLecTByIOLLMIA TaKOMY AHI0) C Ha4yana rofa (¢ AaTtbl 3aBeplueHust (OKOHYaH 1si) hopMUpPoBaHUS NaeBOro MH-
BECTULMOHHOIO hoHAa) Ao aatel pacyeta CITCHYAk uncny pabounx gHen 3a 3TOT nepuos.

B uensx onpegenenus CITCYA gaTon, 3a kotopyto onpegensietca CHA MU, noHumatroTcs Bce gathl onpeaeneHns
CYA TN D, ykasaHHble B HacTosawmx Mpasunax onpegeneHua CHA.

CYA NMN®, B Tom uncne CITCHA NN, a Takxke pacyeTHasi CTOMMOCTb MHBeCTMLMOHHOro nas NM® onpegenstorca ¢
TOYHOCTbIO 40 ABYX 3HAKOBMOCIE 3ansiTol, C NpUMeEHEHEM NpaBni MateMaTnyeckoro oKpyrneHus B Baniote onpeaeneHnsa CHA
B cootBeTcTBUYM C MNpasunamun Y MNP, pencreyiowmmn Ha aaty onpegeneHus CHA.

NOPAANOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA KOTOPbLIE ONPEOENAETCA CTOUMMOCTb
MMYLLUECTBA, NMEPEOAHHOIO B OMJIATY UHBECTULUOHHbLIX MNAEB NMU®

CToumocTb MMyLLECTBa, NepefaHHoro B OnnaTty MHBECTULMOHHbIX NaeB NN ®, onpepenseTcs B COOTBETCTBUN C Tpe-
6oBaHusaMU GenepanbHoro 3akoHa « O6 MHBECTULIMOHHLIXGOHAAXY , MPUHSATLIMU B COOTBETCTBUN C HUM HOPMaTUBHLIMU aKTamMy,
TpeboBaHuaMM YkaszaHust Ne 3758-Y n Hactoswmmu Mpasunamm onpegeneHus CHA.

[data, no COCTOSHUIO HAa KOTOPYD onpeaensieTcd CTOMMOCTb MM YLLECTBA, NMepeAaHHOro B OnnaTty MHBECTULMOHHBIX
naes NN®, He MoXeT ObITb ONpeaeneHa paHee AaTtbl Nepefayn Takoro MMYLLECTBA B onnaTy UHBECTULMOHHbIXMAEB, 3a UCKIIO-
YeHneM crnyvaeB onpeaeneHns CToMMOCTU MMYLLECTBA, MepeAaHHOro B onnaTy UHBECTULMOHHbIX NaeB [N ®, Ha ocHo BaHUM OT-
yeTa oueHLmKa.

[daTa, no COCTOSHUIO HA KOTOPYIO OnpeaensieTcs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHDBIX
naes NMN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsAueB A0 AaTthl Nepeaayn Takoro MMyllecTsa B
onnarty uHBeCcTULMOHHbIxNaes MN®.

CtoumocTb UMylLecTBa, NepedaHHOro B onnaTy MHBECTULMOHHBLIX NaeB MN®, onpepenseTcs No COCTOAHMIO Ha
23:59:59 Ha gaTy nepegaun umylecTsa B onnaTty MHBECTUUNOHHbIXNaeB MNN®.

KPUTEPUN NMPU3HAHUA (MPEKPALLEHMA MNMPU3HAHUA) AKTMBOB (OBA3ATEIILCTB)

AKTUB — 3TO pecypc, KOHTponupyemblii M B pesynbTaTe NPOLLUMbIX COBLITUI, OT KOTOPOTO OXMAAETCA NPUTOK KO-
HOMWYECKUXBbIrOA B GyaylueM.

AKTUBbI NPU3HAIOTCA B TOM Crydae, eCrnv OHW NOoMydYeHbl B pe3ynbTaTte NpoLusbix cobbiTnin, KOHTponupyemsl, MAD
HeceT BCe OCHOBHbIE PUCKWN, U OXXMAAET NONYyYMTb BCE OCHOBHbIE BbIFOAbI OT UCMONb30BaHNUA AaHHbLIXaKTMBOB B byayllem, a nx
CTOMMOCTb MOXEeT OblTb HAAEXHO onpeaenexHa.

0O653aTenbCTBO —3TO CylecTByolWwas 06513aHHOCTb, BO3HUKAOLWAS U3 NMPOLLbIXCOObLITUI, B pe3yribTaTe MCMNOTHEHMS
KOTOpOM o unaaeTcs BoliGbiTHE N3 PoHOa pecypcoB, 3aknovaowmx B cebe sKOHOMUYECKUE BbIroabl.
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KpuTepuu npusHaHus (MpekpalleHus NprU3HaHis ) akTUBOB M 06s13aTenbCTB NpeacTaBneHbl B MpunoxeHun 1.

METOObI ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENLCTB

CtoumocTb akTMBOB M BenuunHa obasatensCTB onpeaensoTcs no cnpaseanmBon CTOMMOCTA B COOTBETCTBUM C
MCaO.

CToMMOCTb aKTBa MOXeTonpeaensTbCa Ha OCHOBaHUM OT4YeTa OLeHLLUMKA, eCNW TaKOW OTYET COCTaBMEH OLEHLLMKOM,
B OTHOLLEHNW KOTOPOTO CO CTOPOHbLI CAMOPEryNpyeMblX OpraHn3aL i OLEeHLLMKOB HEe MPUMEHSNNCHL B TEYEHMe ABYX NeT B KOMu-
YecTBe ABYX M Bornee pas Mepbl AMCLUUMIMHAPHOMO BO3AEeNCTBUSA, NpedycMoTpeHHble PeaepanbHelM 3aKkoHOM "Ob oLeHOouHoM
AeaTenbHocTu B Poccuiickon ®egepaummn”, a Takxe BHyTPEHHUMU JOKYMEHTaMM CamMmOperynmpyem bl XOpraHU3aLnii OLLEHLLMKOB,
M CTaX OCYLLECTBIIEHUSA OLEHOYHOW AeATEeNbHOCTU KOTOPOrO COCTaBNAET He MeHee Tpex feT, a Tak Xe MMetLwmM kBanudmka-
LMOHHbIV aTTecTaT Mo COOTBETCTBYIOLLEMY HamnpaBneHMIo OLLEHOYHOM AeSATENbHOCTY.

B cnyyae onpepeneHns CTOMMOCTM akTiBa Ha OCHOBaHM M OTYeTa OLeHLUMKa AaTa OLEeHKN CTOMMOCTU JOIMKHa ObiTb He
paHee WecTn MecsiLeB A0 AaTbl, MO COCTOSIHMIO Ha KoTopyto onpeaensietcs CYA. MNpu 3ToM CTOMMOCTb akT1Ba onpeaensiercs
Ha OCHOBaHMW JOCTYNHOMO Ha MOMeHT onpeaeneHus CHA oTyeTa oueHLWMKa ¢ JaTon oueHkn Hanbonee 6 NMM3Kon k AaTte onpe-
AeneHns CTOUMOCTW aKT1Ba, COCTaBMNEHHOTO ¢ cobnogeHnem TpeboBaHUn HOPMaTUBHBIXNPaBOBLIXAKTOB.

Ha ocHoBaHuM 0T4eTa OLEHLWMKa onpeaenseTcs cnpaseanvMeas CTOMMOCTb MO CeAYIoWMM akTMBaMm:
e LleHHble GBymarn, No KOTOpbIM B COOTBETCTBMM C HacToswmmu Mpasunamm onpegenerHns CHA oTCyTCTBYIOT MHbIE CMo-
CcOObl OLEHKMU;
e [lebutopckas 3a40mMKEHHOCTb, B Cryd4ae Hannynsg npu3HakoB 06ecueHEeHNsA 1 HEBO3MOXHOCTU MPUMEHEHUS NHbIX Me-
TOAOB onpeaeneHns cnpaBeanvBov CTOMMOCTY.

MOLENIN OLEHKM CTOMMOCTU LIEHHbIX BYMAI

AKTUBHBIM PbIHKOM AN1S LIEHHOW Bymaru, oNyLeHHON K Topram Ha POCCUACKOW MM MHOCTpaHHOW Bupxe npusHaeTtcs
[OCTynHas 1 Habnogaemas bupkeBas nnollajaka Bcrydae ogHOBPEMEHHOrO CObNAeHUSA HXKENepeUMCneHHbIX YCIIOBUIA:

e LeHHas Gymara gonylleHa Kk Topram Ha pOCCUIACKOM NN MHOCTPaHHOW Bupike, npueeaeHHON B MpunoxexHuu 2;

e Hanuums LeHbl (KOTMPOBKMW) Ha AaTy onpeaerneHns cnpaseiMBoi CTOUMOCTY;

e  Konu4ecTBo caenok 3a nocnegHue 10 (decats) Toproseix gHen — 10 (Jecsats) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix AHen npesblicun 500 000 (MaTbcoT ThicaY) pybnen (unu
COOTBETCTBYIOLLMI pybneBbIi 9KBMBANEHT No Kypcy baHka Poccun Ha paTy onpegeneHns akTUBHOIO PbIHKa,
ecnun ob6bem caenok onpeaeneH BMHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpeaeneHna CHAHa kakon-nnbo bupke He NPOBOAUNNCH TOPTY, AN ONpPeAeneHns akTMBHO-
CTU pblHKA NCMNOb3YIOTCS AaHHbIE 3TON BUpXXK Mo nocrnegHeMy OnmxaniiemMmy ToproBoMy OHHO0.

[nsa oueHkun cnpaBe,u,nleoﬁ CTOMMOCTU LleHHbIX6yMaF OCHOBHbIM PbIHKOM MNPpU3HaeTCcAa:

OCHOBHOM PbIHOK OISl LeHHbIX Oymar B
uensax HacToswmx MpaBun onpegene-
Hua CHA

MopsaoK NpU3HaHUA pbIHKa OCHOBHbLIM

[ns poCCUNCKUX LieHHbIX Gymar

Ans obnurauun BHeLWHUX OGNMUraumoH-
HbiX 3auMoB Poccuickon ®depepauum,
AONTroBbIX LEeHHbIX ByMar MHOCTPaHHbIX
rocyaapcTe, eBpoobnuraumi WHO-
CTPaHHbIX 3MWUTEHTOB, [OONrOBbLIX LIEH-
HbIX OymMar MHOCTPaHHbLIX rocyaapcTs,
LeHHbIX Oymar MeXayHapoaHbIX ¢u-
HaAHCOBbIX OpraHu3aumii, AoNyLIeHHbIX
K TOopram Ha pOCCHUUCKOW OupxxeBOMn
nrowaake.

MockoBckas 6Mp>|<a, ecnu MockoBckas 6VIp)Ka ABNAeTCcA akTMBHbIM PbIHKOM.

B cnyvae, ecnu MockoBckas bupxa He ABRsSieTCA aKTUBHBIM PbIHKOM — POCCUIA-
ckasi GupkeBas nnollaaka us Yncna akTMBHbIX PbIHKOB, O KOTOPOW onpeaerneH
HanbonbLuMin 06LWKMi 06bEM cAenok Mo KonM4ecTBY LIeHHbIX Bymar 3a nocrneg-
Hue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcytcTBUM MHDOPMaunm 06 o6 beme caenok no KoNMYecTBy LeHHbIXOymar
ucnonb3yeTtca uHpopmaums o6 o6beme caenok B AeHEeXHOM BblpaxeHun. [Npu
paBeHCTBe obbeMa CAernok Ha pasnuyHblX TOProBbIX NoLlaakax OCHOBHLIM
PbIHKOM CUMTaeTcs Toprogas nnowazaka c HanbonbLWMM KONMYeCTBOM CAerNoK3a
OaHHbIV Nepuoa.

[OnA MHOCTPaHHbLIX LEHHbIX Oymar 1
LeHHbIX Oymar MexayHapoAHbLIX KOM-
naHum

MHocTpaHHasa nnmn poccumnckas 6mpxka ns umcna akTMBHbIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLM 00LWMII 06BEM COENOK NO KONMMYECTBY LIEeHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX OHEMN.

Mpw oTcytcTBUM MHDOPMaunm 06 o6beme caenok no KoNMYecTBy LeHHbIXOymar
ncnonb3yeTtcs nHopMaumns o6 oobemMe coenok B AEHEXHOM BbipaxeHuu. Mpu
3TOM BeNUYMHbI 06 BbEeMa CAEeNOoK B BantoTe KOTUPOBKU NepeBoasTCS B pyonu no
Kypcy baHka Poccun Ha paty onpegeneHms CHA. MNMpu paBeHcTBe o6bema cae-
JNIOK Ha PasfINYHbIX TOProBbIX NAOLAAKaX OCHOBHbLIM PbIHKOM CUYMTaEeTCsl TOPro-
Basi Nnowazka ¢ HambonbLWMM KONIMYECTBOM CAENOK 3a AaHHbIV Mepuos.
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Ons obnurauun BHELWHUX OGNUrauuoH-
HbIX 3anMMomM Poccuickon ®epepauum,
[ONTroBbIX LIeHHbIX OymMar MHOCTpaH-
HbIX rocyaapcTB, eBpooGnurauuin uHo-
CTPaHHbIX 3MUTEHTOB, AONIFOBbIX LieH-
HbIX GyMar MHOCTPaHHbIX rocyAapcTs,
LeHHbIX Oymar mexxayHapoaHbix ¢u-
HaAHCOBbIX OpraHu3auun, OnA KOTopbIX
OTCYTCTBYeT LieHa aKTMUBHON POCCUM-
CKOM OMpXxeBoW nnowagku

BHeOuWpkeBoOW 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 3aMMOM
Poccuiickon Peaepauum,
[ONToBbIX LLIeHHbIX Gymar
MHOCTPaHHbIX rocy-
napcTB, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEH-
TOB, AONroBbIX LEHHbIX
OymMar MHOCTPaHHbLIX roc-
yAapcTB, LEHHbIX Oymar
MeXAYHapoAHbIX ¢uHaH-
COBbIX OpraHusauun, Ao-
NylWEeHHbIX K Topram Ha
poccuinckon Gupxesomn
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, LUeHHbIX Oymar MeXxAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auui, AOMYLWEHHbIX K
TOpramMm Ha poCCUMCKOWN GupkeBOW nnowaake

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

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.

CnpaBeanvBasi CTOMMOCTb JOJSITOBOM LieHHOW Bymaru onpeaensieTcsl ¢ y4eToOM 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 UCKMIOYEHMEM Crydas, Korga OTCYTCTBME PbIHOYHbIX LieH 06ycnoBneHo
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 cnpaBeasMBoO CTOMMOCTU UCTONb3YeTcsl LieHa 3aKpbiTUsSi OCHOBHOTO PbiHKa
Ha JaTy onpegeneHuns CHANpYW ycrioBun nNoaTBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITMS NPU3HAETCA KOPPEKTHOM, ECNN PacKpPbIThl AaHHbIE 06 06beMe TOpros 3a AeHb
1 06bEM TOPrOB HE PABEH HYIIIO.

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 onpegeneHua CYHA OTCYTCTBYIOT LieHbl OCHOBHOTMO pblHKa, ANS OnpeaeneHns
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 cniydyae Ha gaty onpegeneHus CHA gonyctumo
ncnonb3oBaThb LieHbl NOCNeAHEro TOProBOro AHS OCHOBHOWN Bupxu.

Mopenu oueHKM CTOMMOCTU LIEHHbIX Dymar, Ans KOTOpbIX onpefensAeTcsl akimBHbI BHeOMPXeBOW PbIHOK MNu Ans
KOTOPbIX MMEIOTCA HabniopgaemMbie AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHA (2-1 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 (npuopuTeToTAaEeTCs LeHaM, OonpeaenieHHsIM no nocnes-
Hen yTBepXXAeHHOW MeToAnKe OLEHKN);

e MOAernb OUEeHKN Ans LeHHbIX Gymar, HOMUHUPOBaHHbIX B PYONsiX, B COOTBETCTBUM C
MpunoxeHuem 3 (Moaenb OLEHKN OTHOCUTCSA KO BTOPOMY YPOBHIO LIEH, B CIydae uc-
Nnonb30BaHWs HabNAaeMbIX UCXOAHbIX AAHHbIX.

Mpun OTCYTCTBUU HeoOxoaNUMbIX AaHHbIX Ans pacyeTa CTOMMOCTU, crnpaBeannmBas oueHKa
onpegensaeTtcs Ha 3-M YPOBHE OLEHKHU.

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

B cnyqae oTcyTCcTBUSI yKa3aHHbIX LIEH B COOTBETCTBYIOLLMX MH(OPMAaLMOHHbLIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM GUPX, NO UTOraM TOProB Ha KOTOPbIX ONpeaensitoTca pacyeTHble
UeHbl, ANs Lenen onpeaeneHuns cnpaseiuBoi CTOMMOCTM aKTUBOB UCNONb3YeTcs LieHa, pac-
cYMTaHHasi No MToram nocrneaHero TOproeoro AHS. Takow noaxo4 NCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbLIE MO CYLLLIECTBEHHO MOBNUATL HA 3HAYEHUEe pacveTHON LieHbl B HETOPTo-
Bbl/ AEHb.

O6nurauma BHeLWHWUX o0O-
JIUrauMoHHbIX 3aAMOB
Poccuiickon Penepauum

JonroBas ueHHasa bymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nuraumst MHO-
CTPaHHOroO 3MUTEHTa

LleHHas 6ymara mexpyHa-
poaHon dmnHaHCcoBOM Op-
raHuMsaumm

[na onpepeneHus cnpaBeniMBo CTOMMOCTU, UCNOJb3ytoTCa HabnogaemMble LieHbl BHEOUP-
)KEBOrO0 pbIHKa, BbibOpaHHbIe B cneayloleM nopsiake (yobiBaHMs npyuoputeTa):

e UeHa, paccuntaHHas LieHoBbiM LeHTpoM HPL (no meTogonommsm, yreep>KaeHHbIM
01.12.2017 nno3agHee) c MICNOMb30BaHMEM METOA0B OLIEHKM, ONPEAENEHHbIE B COOT-
BETCTBMM C MeTodamu 1,2 (npuoputeT oTAaeTCs LeHam, onpeaeneHHbIM no nocnea-
Hen yTBepXKAEHHOW MeToAMNKe OLLEHKM). MIcNonb3yroTCs LieHbl, pacCYMTaHHbI € Ha OC-
HOBaHWW AaHHbIX UCKMOYUTENBHO U3 POCCUNCKUXUCTOYHUNKOB;

e MHAMKATMBHASA LieHa, onpederneHHas no metoanke « Cbonds Estimation onshore»,
packpbiBaeMas rpynnon komnanui Cbonds Ha aaty onpegenenus CHA.

Ecnu ykazaHHble LeHbl OTCYTCTBYIOT, ANS1 LLeHHON Bymaru npuMmeHsieTcs 3 -1 ypoBEHb OLIEHKN
crnpasenMBO CTOMMOCTU LeHHbIX Bymar.

CnpaeeanvBasi CTOMMOCTb [ONTOBOV LieHHOM ByMary onpeaensieTcsl C yY4eToM HaKomMIeHHOM
KYMOHHOrO JoxoAa Ha AaTy onpegeneHust CHA.

B cnyyae oTcyTCcTBMS YKa3aHHbIX LEeH B COOTBETCTBYIOLLMX WHAOPMALMOHHbLIX CUCTEMAX B
CBSI3U C HETOPrOBbIM AHEM OUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPEeAensitoTCa pacyeTHble
LeHbl, Ans Lenew onpeneneHnsi cnpaBeanvMBoi CTOMMOCTM akTMBOB UCMOSb3YeTcs LeHa, pac-
CuMTaHHasi No UToraM NOCrneaHEro ToproBoro AHA. Takol noaxon Ncrnosb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLIECTBEHHO MOBNUATL HA 3HA4YEeHWEe pac4eTHON LieHbl B HETOPTO-
BbIli A€Hb.

LleHHas 6ymara, npuobpe-
TeHHasa npu pa3mMeLlleHun

LleHa npuobpeTteHus.

C patbl NOSABNEHMS LEH, NO3BOMSOLLNX npon3BeCT OLEeHKYNno JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeasa CTOMMOCTb onpeaendeTca BoOLem nopsaake.

Mpwn oTcyTCTBMM yKa3aHHbIX LeH B TeyeHne 10 pabounx gHeN ¢ gaTbl pasMeLLeHUst MOXET
NPUMEHATLCS LieHa pa3MeLLeHNsl, CKOPPEKTMPOBaHHAs NPONOPLMOHANbHO HA M3M eHEHVe
KntoyeBow ctaBkn baHka Poccnn 3a aToT nepuog.

HauuHas c 11 gHa cnpaBegnueBas CTOMMOCTb onpeaensieTca Bo6Liem nopsaake.

Mopaenu oueHKN CTOUMOCTU LIeHHbIX 6ymar, ANsA KOTOPbIX He onpeaensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble faHHbIe (3-W YpOBEHb)
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LieHHbIe Bymaru

Mopsgok onpeaeneHnsa cnpaBean MBOW CTOMMOCTU

O6Gnuraumm poccuUMCKnx
3MUTEHTOB (3a UCKIIoYe-
HMeM oGnuUrauum BHELLUHUX
0o6NUrauMoHHbIX 3aliMOB)

O6nurauum, HOMUHUPO-
BaHHble B py6nsx

[ns onpeaeneHuns cripaBeanBoi CTOMMOCTY UCMOMNb3YIOTCA CreaylolMe LieHbl B NOPSOKe
yoblBaHWA NpuopuTteTa:

e LleHa, paccumtaHHas LleHoBbiM LueHTpoM HP[ (Mo meTogonormsim, yrBep>KAeHHbIM
01.12.2017 nno3gHee) c UCnonb3oBaHNEM METOL0B OLIEHKU, ONpeaeneHHble B COOT-
BETCTBMM C MeTogamu 3 (NpuoputeT OTAAETCS LleHaM, Onp egeneHHbIM No NocnenHen
YTBEPXXAEHHON METOAMKE OLIEHKN);

e  MHAEKCHas ueHa,onpepeneHHas no metoamke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemas nHhopmaunoHHo-aHanntuieckum npogyktom RuData Price MexayHa-
poAHOM MHOPMaLMOHHON rpynnbl « MHTepdakey;

e MoOZernb OUeHKM Ans LeHHbIX Gymar, HOMUHUPOBAHHbLIX B pyONnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLLEHKN OTHOCUTCS K TPETbeMY YPOBHIO LieH, B Cnyyae uc-
nonb30BaHUs HEHabN4AEMbIXUCXOAHbIX AAHHbIX);

e UCMOJb3YyeTCsl CTOUMOCTb, ONpeaeneHHas OLEHLUMKOM Mo COCTOSIHWIO Ha AaTyHe pa-
Hee 6 (LecTb) MecsaueB o gaTbl onpeaeneHus CHA*,

*Ncnonb3oBaHue cnpaBeanueon CTOMMOCTU, onpefenieHHON Ha OCHOBAHMM OT4eTa OUEeH-
LpKa, orpaHn4mBaeTcd ycrnosnaMu, npuMmeHdaeMbiMn B Criydae BO3HUKHOBEHUA cobbITuiA, Be-
Ayumx K obecueHeHMo akTuBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBeanueas CTOMMOCTb AOSTOBOM LIEHHOW Bymary onpeaensaeTcs C yHeTOM HaKOMEHHOM
KYMOHHOro goxoAa Ha aaty onpeaeneHuns CHA.

B cnyqae oTcyTcTBUSI yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM OMpPX, MO UTOram TOProB Ha KOTOPLIX ONPEeAENsATCs pacyeTHble
UeHbl, ANs Lenen onpeaeneHuns cnpaseinuBoi CTOMMOCTM aKTUBOB UCMONb3YeTcs LieHa, pac-
cyMTaHHasi No UToraM NOCrNeAHEro TOproeoro AHSA. Takon Noaxo UCnonb3yeTcs B OTCYTCTBUE
CcOoBbITUN, KOTOPbIE MOIMU CYLLECTBEHHO MOBMUATL HA 3HAYEHUE PacYeTHOM LieHbl B HETOPTO-
Bbl/ AEHb.

O6nurauma BHeLHWUX OO-
JIUrauMoHHbIX 3aMOB
Poccuiickon Penepauum

HonroBas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraumsi MHO-
CTPaHHOro 3MUTEHTa

LleHHasa 6ymara mexnyHa-
poAHou huHaAHCOBOM Op-
raHusaumm

[ns onpegeneHus cnpaBeAnnBoi CTOMMOCTY UCMONb3YIOTCA credylole LeHbl B Nopsake
yOblBaHUA NpuoputeTa:

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP (no meTogonormsam, yTBepxaeHHbIM
01.12.2017 nno3gHee) ¢ NCNosb30BaHMEM METOAOB OLIEHKM, ONpeAeneHHbIE B COOT-
BETCTBUMN C MeToaamu 3 (NpuopuTeT OTAAETCA LleHaM, onpeaeneHHbIM Mo nocneaHen
YTBEPXXAEHHOW METOANKE OLIEHKM). ICMONb3YIOTCS LieHbl, pacCYMTaHHble Ha OCHOBA-
HWUM AaHHbIX UCKITHYMTENBHO U3 POCCUNCKUX UCTOUYHUKOB;

e LeHa, paccuntaHHas LleHoBbiM LueHTpom HPL (no MeTononornsim, yTBepKAeHHbIM
01.12.2017 n no3gHee), onpeaeneHHble B COOTBETCTBUN ¢ MeTodamu 1, 2, 3 (npuo-
puTeT oTaaeTcs LeHam, onpeaenieHHbIM Mo nocneaHeln yTBepXXAeHHON MeToauke
OLIEHKM).

e UMHAMKATMBHAsA LeHa,onpegeneHHas no meTtoamnke « Cbonds Valuation», packpbiBae-
mMas rpynnon komnanui Cbonds Ha gaty onpenenerHnsa CHA;

e  UWHAMKATMBHAsA LieHa, onpegeneHHas no metoamke « Cbonds Estimation», packpbiga-
emas rpynnon komnaHun Cbonds Ha gaTy onpegeneHns CHA;

e  UWHOEKCHas ueHa,onpegeneHHaano metoamke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemas MHopMaLUnoHHo-aHannTuyeckumM npogyktom RuData Price MexayHa-
poaHoM nHopMaunoHHom rpynnbl « AHTepdakey;

e  1CMOMb3YyeTCs CTOMMOCTb, ONpeAerieHHas OLEHLIMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTtb) MecaueB o aatel onpegeneHms CHA*.

*Ncnonb3oBaHwe cnpaBeanvBon CTOMMOCTU, onpeaeneHHON Ha OCHOBaHUKM OT4yeTa OLeH-
LKA, OrpaHMyMBaeTCs YCroBMsiMU, MPUMEHSAEMbIMU B CIlydae BO3HUKHOBEHUSA COObITUIA, Be-
ayumx k obecLeHeHno akTuBa B COOTBETCTBUMM C [1punoxeHnem 4.

CnpaBeanveasi CTOMMOCTb [ONOBOW LieHHOW Bymaru onpefenseTcs ¢ ydeTOM HaKOoMMeHHO
KYrMOHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnydae OTCYTCTBUA YKa3aHHbIX LUeH B COOTBETCTBYIOLLMX MHOPMaLMOHHBIX CUCTEMax B
CBA3UN C HETOProBblIM AHEM 6Mp)K, Mo UTOraM TOProB Ha KOTOPbIXONpeaenanTCca pacyeTHble
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LEeHbl, ANS Lenen onpegeneHns cnpasenimBoi CTOMMOCTA aKTUBOB ncnonb3yeTcd LeHa, pac-
CYMTaHHad No uToram NocrnegHero TOproBoro AHs. Takon noaxon ncnonb3yeTcA B OTCYTCTBUE
cobbiTn, KOTOpPbI€ MOIMK CylLeCTBEHHO MOBJINATL Ha 3Ha4YeHune pac4eTHOM LileHbl B HETOPro-

BbIli A€Hb.
LleHHble bymaru, Ans Ko- [Inst oueHKKU ncnonb3yeTcst CTOMMOCTb, ONpeAeneHHast Ha OCHOBaHUM OTYETa OLIEHLLMKA
TOpbIX OTCYTCTBYHOT BO3- Nno COCTOSAAHUIO Ha AaTy He paHee 6 (Lectb) MecaueB po gatel onpegeneHunsa CHAun cocras-
MOXHOCTL OLIEHKU C uc- neHHoro He nosaHee 6 (LLlects) MecsaLEeB 10 AaTbl onpeaeneHns cnpaseanueoil CTOMMOCTH.

nonb3oBaHMeM OaHHbIX

Wcnonb3oBaHve cnpaBeanunBoi CTOMMOCTU, ONpeaeneHHO Ha OCHOBaHNY OTYeTa OLeH-
6onee BbICOKOro nNpuopu-

LpKa, orpaHn4mBaeTcqd ycrnosnamMu, npuMmeHdaemMbiMn B criydae BO3HUKHOBEHUA cobbITUI, Be-

TeTa
Oyumx Kk obecueHeHuMIo akTuea B cooTBeTCTBUM C MprnoxeHuem 4.
Mopenu oueHKN CTOMMOCTU LieHHbIX GymMar, No KOTOpbIM onpeAeneH aHanoru4HbIN akMB
LieHHbIe Bymaru Mopsaok onpeaeneHus cnpaBeAnuBoN CTOMMOCTU

LleHHas 6ymara siBnsi- [nsi oueHKn LieHHon Bymarm ncnonb3yeTcs LieHa BbiMycka (aHanorm4yHoro akTmea), no OTHoLUe-
eTCcsl AONOSTHUTENbHBIM | HUIO K KOTOPOMYaHHbIN BbINYCK SIBNSAETCS AOMNONHUTENbHbBIM, ONpeAeneHHas, Ha gaTy onpeae-
BbIMYyCKOM neHusa CYA, B COOTBETCTBMM C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIXOymar, Ans KoTopbix onpe-

OeneH akTUBHbIN PbIHOK.

CnpaBennveas CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy NOPSAKY A0 BO3HUKHOBEHWS cripa-

BEAJIMBON CTOMMOCTU LIeHHOW Bymaru, SBnsoLwencs AononHUTENbHbIM BbIMYCKOM .
LleHHas 6ymara, nony- [nsa oueHKW ueHHon Gymarn ncnonb3yeTcs LieHa UCXO4HOM LeHHOW Bymaru, onpegerneHHas Ha
YyeHHas B pe3ynbTaTte naty onpegeneHus CHA B cOOTBETCTBMM C MOAENAMM OLLEHKN CTOMMOCTU LEeHHbIX Oymar, ans
KOHBepTauuMu B Hee KOTOpbIXonpeaeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHast C y4eTOM KoadprLmMeHTa KoHBepTa-

ApYron LeHHown Gymaru Lumn.
(ucxomHoOM LeHHOW Oy-
maru) Ecnu HeBo3MOXHO onpeaenvTb BCOOTBETCTBUM C MOAENSAMU OLLEHKM CTOMMOCTM LieHHbIXOymar,
ONS KOTopbIXOnpeaeneH akTMBHbIV PbIHOK LLIEeHY MICXO4HOW LLIeHHOM Bymaru Ha gaTty onpeaeneHus
CYA, ucnonb3yeTcsa cnpaBeanvneas CTOMMOCTb MCXOAHOW LieHHOW Bymarun, onpegeneHHas Ha
JaTy KOHBepTaUnn, CKOPPEKTMPOBAHHASA C yMETOM KO3hmLUMEHTa KOHBEpPTALMM.

Cnpasegnuneas CTOMMOCTb OnpeaenseTcs CornacHo 3ToMy NOpsAKY 40 BO3HUKHOBEHWS cripa-
BEA/IMBON CTOMMOCTW LieHHOW Bymary nornyyeHHoWn B pe3yrnbTaTe KOHBepTauuu B Hee Apyrow
LeHHow Bymaru (ncxogHow LeHHon Bymarn).

e OueHOYHOI CTOMMOCTbLIO 0GnMraunin HoBoro BblMNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTa-
UM B HUX KOHBEPTUPYEMbIX UCXOOHbIX UEHHbIX 6ymar, ABNAeTCA oueHo4YHada CTOMMOCTb KOH-
BEPTUPOBAHHbLIX LEHHbIX 6ymar, [eneHHasi Ha Konm4yecTso obnurauui, B KOTOpO€ KOHBEpPU-
poBaHa 0OgHa KOHBepTMpyeMad LeHHaa 6ymara.

e OueHOYHOI CTOMMOCTbLIO 0BnMraunin HoBoro BblMNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTa-
UMK B HUX UCXOAHbIX 0Bnuraummn npu peopraHn3aunmn aMnTeHTa Taknux obnuraummn, aenseTcs
oueHo4YHada CTOMMOCTb KOHBepTVIpOBaHHbIXOGJ'IMFaLI,MVI.

ONPEOENEHUE CMPABEONIMBOA CTOUMOCTU LIEHHbLIX BYMAI

CnpaBeanvBeas CTOMMOCTb LieHHbIXOymar onpegenseTcs BcneaylolwemM nopsiake: CToMMOCTb akTUBa, onpeaerieHHas
B COOTBETCTBUMM C MOAENSAMM OLIeHKW LieHHbIX Bymar, yMHoXaeTcsl Ha Konnyectso 6ymar B noptdene, nony4eHHas BenmyuHa
okpyrnsieTcs fo 2 ([Byx) 3HakoBMocre 3ansiTol, Nony4eHHoe 3HayYeHme Npu HeobXoaNMOCTM YMHOXaeTCsi Ha KYpC, yCTaHOBMEH-
HbIn B MNpaBunaxonpeaeneHus CHA, u Takxe okpyrnsaetca oo 2 (Jsyx) 3HakoBnocne 3ansaToun.

CnpaBeanveas CTOMMOCTb AOSMTOBLIXMHCTPYMEHTOB ONpeAensaeTcs Kak CymMmma cnpaseiiuBon CTOMMOCTU LIEHHOW By
Maru U HaKOMEHHOro KYNMOHHOIo A0X0A4a, MCHUCIIEHHOTO NCX0AA U3 CTaBKM KYNMOHHOTo AoxoAa, YCTaHOBMEHHOWN B peLleHun o
BbINycKke (0 AOMOMHUTENBHOM BbIMYCKE) MM NPOCNEeKTe AMUCCUOHHBIX LIEHHbIXOymar.

CymMa HakOMMeHHOro KYNoHHOro Aoxoaa Ans obnvrayuin BHELWHMX o6nuraumoHHbix3anmos Poccuickon deaepaumm,
AOMroBbIX LieHHbIX Bymar MHOCTpaHHbLIXroCyAapcTs, €Bpoobnnrauun MHOCTPAHHBIXAMUTEHTOB, LLIeHHbIXOyMar MexayHapoaHbIX
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dmHaHCOBbLIX OpraHM3aunii onpeaensaeTcs B creaylowem nopsagke: CyMMa HaKomneHHOo KYMOHHOTO A0X0A4a, PaccunTaHHas nc-
XO4s 13 CTaBKM KYMOHHOTO A0X0Aa, oKpyrnsieTcsa Ao 12 (ABeHaauaTv) 3HaKoB Nocne 3ansATo U yMHOXaeTcs Ha Konu4yecTso Gymar
B nopTdpene, nocne Yero nony4eHHas BenmymHa okpyrnsaeTca 4o 2 ([Byx) 3HakoBmnocne 3ansaTon, Nnpn Heob6xoanMOoCTN yMHOXa-
€TCs1 Ha Kypc, ycTaHoBNeHHbIN B [pasunax onpeaeneHuns CHA, n okpyrnsietcs Ao 2 (4Byx) 3HakoBnocre 3ansiToi.
CnpasepfnvBeas CTOMMOCTb JONTOBbIX LleHHbIXBymar npusHaeTcsa paBHon 0 (Homb), B criydae HacTynneHus Aatsl ok

HOro noralleHns HoMMHana B COOTBETCTBUN C YCMOBUSAMM BbiNycka LieHHbIX Bymar - ¢ gatel oTpaxeHus B aebutopckon 3agor-
XXEHHOCTU CyMMbl HOMMHanNAa K MOMAYy4eHN0 A0 AaTbl MOSIHOMO NOralleHns HOMUHaNa B COOTBETCTBMM C YCIOBUSIMW BbIMYCKa LieH-
HbIX Bymar.

CnpaBeanmeas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeAensieTcs OUEeHLMKOM, MPU HanM4yumn NPU3Hakos
obecLeHeHus, onpegenseTca BcooTBeTcTBUM ¢ [NpunoxeHnem 4 B Yactu TpeboBaHNii K OTHETY OLEHLLMKA .

CnpaBeanveas CTOMMOCTb 06nuraunii Npyv BO3HNKHOBEHWUM MPU3HaKOB 06eCLeHEHNA N OTCYTCTBUN LieH NePBOTo 1 LieHbl
HP[ Ha gaTy onpegeneHunsi cnpaseAnuBoi CTOMMOCTW paccynTbiBaeTCA N0 OAHOMY M3 MeTO40B KOPPEKTUPOBKM CripaBeasivBon
CTOMMOCTU, YKkasdaHHOMYB [Npunoxexumn 4.

Cnuncok obwmx cobblTMi, NPUBOAALLMX K 06ecLeHeHuio, ykasaH B [punoxeHun 4.

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU MO CAENKAM C LIEHHbIMW BYMAIAMMW, 3AKMIOYEHHBIM HA
YCNOBUM T+ (NMPUHECOBMALOEHUWU OATbI MOCTABKWU LEEHHbIX BYMAI, ONPEOENEHHOW YCIOBUAMW OOrO-
BOPA C JATOW 3AKITIOYEHUSA [OrOBOPA MO NOKYMNKEMPOQAXE LIEHHBIX BYMAT)

CnpaBennuneasi CTOUMOCTb 3a40/KEHHOCTM MO cAernkaM C LeHHbIMM GymMmaramMu, 3aktYeHHbIM Ha yernoBusix T+, onpe-
AensieTcs B pa3Mepe pasHuLbl Mexay cripaBeasiMBoi CTOMMOCTbI0 LLleHHoW Gymary B BantoTe pacyeta CYA, siBnsitowerics npea-
METOM CAENKM U CyMMOM COENKWN B BantoTe CAENKU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutenbHoOW pasHuLbl, coefnka npM3HaeTcs BcocTaBe akTUBOB (Aebutopckas 3a40MKeHHOCTb) y NoKyna-
Tensa/B cocTaBe 006s3aTenbCTB (KpeamTopckas 3af0MKEHHOCT) Y NpoaaBsLa, oTpuuaTenbHOM pasHuubl - B coctaBe 0b6si3a-
TenbCTB (KpeamTopckas 3aJ0MKEHHOCTb) y MoKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a40MKEHHOCTb ) y npoaaBLa.

CnpaBeanveasi CTOMMOCTb KOpPEKTUPYeTCs B Criydae BO3HUKHOBEHUS COObITUIA, MPUBOASALLMX K 06ECLIEHEHUIO, B COOT-
BeTcTBUM C [MpunoxeHvem 4.

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

OMNPEQENEHVE CIMPABEQJIMBOA CTOMMOCTWU MO CAENKAM CBP_«.HI-OTOVI, 3AKINIOYEHHBIM HA YCINOBUA T+
(MPU HECOBNAOEHUU LOATbI MOCTABKWU BAINIOTbI, ONPEOENEHHOU YCNOBUAMKU OOIMOBOPA C OATOWU 3 AKIIO-
YEHUA OOrOBOPA MO NMOKYNKEMPOLOAXE BAIOTbI)

CnpaBeanueas CTOMMOCTb 3aA0/MKEHHOCTM MO cAeNKaM C BanioToM, 3aKkMYeHHbIM Ha ycrnoBuax T+, onpeaensieTcs B
pasmepe pasHuLbl Mexay TEKYLLeN cnpaBeanmBoi CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTL 0 BantoThl, 3admk-
CMPOBaHHON B AOrOBOPE Ha AaTy MCNOMHEHUs caeNnkn, npueeaeHHo k BantoTe pacdeTta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, CAENKa NPU3HaeTcs B COCTaBe akTMBOB (Aebutopckasa 3afoMmKEeHHOCTb ) y MoKyna-
Tensa/ B coctaBe 06A3aTenbCTB (KpeamMTopcKkasi 3af40MKEHHOCTL) Yy NpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06sa3a-
TEeNbCTB (KpeanTopckasa 3af0mKeHHOCTb ) Y NOKynaTens/s cocTaBe akTMBOB (4ebuTopckasn 3a40/MKEHHOCTb) Yy NpoaaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B ClNydae BO3HUKHOBEHUS COObITUI, MPUBOASALLMX K 0OECLEHEHMIO, B COOT-
BeTCcTBUM C [NpunoxeHvem 4.

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

OMNPEQENEHVE CrMPABEQNINBOA CTOMMOCTWU OEHEXHbIX CPEOCTB HA CYETAX, B TOM YUCIIE HA TPAH3MUT-
HbIX U BAIIOTHbIX CYETAX

CnpaBeanuneas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YACIE Ha TPAH3UTHbIX, BANKOTHbIX CHETaX, OTKPbIThIX
Ha ynpaenswowyo komnanuo [.Y. MO onpegenseTcs BCcyMMe ocTaTka Ha cueTax, OTKPbIThbIX Ha YPaBnsoWy0 KoMnaHuio [1.Y.
Mnno.

Cnpaseanveas CTOMMOCTb ONpeaenseTcsa B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeannBoii CTOUMOCU Npu
BO3HMKHOBEHMM COObLITUS, BeayLLero k o6ecueHeHuto (Mpunoxexue 4).
Cnuncok o6LLMX CoBbITUIA, TPUBOAALLMX K 0GecLieHeHUIo, ykasaH B MpunoxeHun 4.

NOPAQOK KOHBEPTALIMM CTOUMOCTEW, BbIPAXEHHbBIX B OOHOW BANIOTE, B APYIYIO BAMNIOTY

CToMMoCTb aKTMBOB M Benu4unHa o6a3aTenbCTs, BbipaXKeHHas B BanoTe, OTAIMYHON OT BamtoTel pacdyeta CHA, npuHu-
maeTcs B pacyeT CHA B Bantote onpegeneHns CHA no 6upxxesomykypcy 3akpbitusi (TOD) MNAO «Mockosckas bupxa» Ha gaty
onpegerneHns uxcrnpaseanvMeon ctouMmocTu (danee gaTa —T).

Ecnun 6upxesoi kypc 3akpbiTis (TOD) NMAO MockoBckast BupxaHa gaty T oTcyTcTByeT, TO Ans pac4eToB UCMONb3Y
eTca kypc LeHTpanbHoro baHka Poccuiickon ®egepaumm.
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B cnyvae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®eaepaumm He ycTaHOBMEH KYPC MHOCTPAHHOW BantoTbl, B KOTOPO
BblpakeHa CTOMMOCTb akTMBOB (0053aTenbCTB), k BantoTe onpeaeneHms CHA B cootBeTcTBUM ¢ Mpasunamu Y NN, nencrey-
IowMMK Ha gaTty onpegeneHums CHA, To Mcnonb3yeTca COOTHOLLEHM E MEXAY KYypCOM MHOCTPaHHOM BanioThl U BanoToW onpeae-
nexus CYA B cootBetctBUM C Mpasunamu Y MU, pelicteytolmMu Ha gaty onpegenenuns CHA, onpegensiemoe Ha OCHoBe
CMOT Kypca 3TUX BamnioT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpOCC-KYpC MHOCTPaHHOM BanioThl, ONpeAeneHHol Yeped amepukaHckun gonnap (USD)).

ONPEAENEHVUE CMNPABEQJIMBOA CTOUMOCTWU AEHEXHbIX CPEACTB BO BKNAOAX

Pa3melleHune aeHexXHbIXCpeacTB No oroBopy 6aHKOBCKOroO BkNajaa (Aanee — Aen031T) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuickon Pegepaunn, Tak u B MIHOCTPAHHLIX BastoTax ¢ cobniogeHmem TpeboBaHuii 3akoHoaaTenscTBa Poccuickon
denepaunun.

CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOIO Aeno3nTa A0 HACTyNIeHWsi CPOKa ero NoJIHOTO NoralleHust, ycTaHOBMNEHHOM
[OroBOPOM, OnpefensieTcs B CreaylLlem nopsake:

o B CyMMe ocTaTka Aeno3nTa, yBenM4eHHOM Ha CyMMY NPOLIEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanyeoi
CTOMMOCTV NO CTaBKke, NpefyCMOTPEHHON JOTOBOPOM, ECIU CPOK MOralleHuns Aeno3nTa - «40 BocTpeboBaHusI»;

e Ecnun cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, n ctaBka no A4eno3nTy COOTBETCTBYET PbIHOYHOWM Ha AeHb

onpegeneHus cnpasennMBo CTOMMOCTU, CpaBeanneas CTOMMOCTb Aeno3uTa NPpM3HaETCa paBHOM OCTaTKy AEHEXHbIX

CcpencTB BO BKNaae, yBeNMYEeHHbIX Ha CyMMY MPOLEHTOB, pacCUMTaHHbIXHA AaTy onpeaeneHns cnpaseaneomn CTOUMo-

CTV No CTaBKe, NpeaycMOTPeHHOM AoroBopoM . Ecnu ctaBka no 4OroBopyHe COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCS
MeTo NPUBEAEHHON CTOMMOCTM ByAyLLMX AEHEXHbBIXMNOTOKOB.

e Ecnn cpok noraweHus genosnta 6onee 1 (ogHoro) roga, To cnpaBennuBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
meToay anBe,quHoﬁ CTOMMOCTUN OEHEXHbBIXMOTOKOB.

B cnyyae BHeCeHWs U3MEeHEHWI BYCIOBUS OnpeaeneHunsi Cpoka 4oroBopa MakcuMarbHbl CPOK OnpeaenseTcs B COoT-
BETCTBMM C M3MEHEHHbLIM CPOKOM AenoanTa, el CTBYIOLMM Ha JaTy onpeaeneHus cnpaseasivBoi CTOMMOCTU, TpUYeM Hakone-
HWe cpoKa BKnaaa He NPoOUCXoauT.

CnpaBeanueas CTOMMOCTb AeN03UTOB ONpeaensaeTcs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKU CripaBeanBoN CTon-
MOCTU NPY BO3HUKHOBEH UK COBbLITUS, Beayllero k o6ecueHeHuto (Mpunoxexve 4).

Cnuncok o6mx coBbiTin, NPMBOAALLMX K 06ecLeHeHuIo, ykasaH B [punoxeHunn 4.

METOL NPUBEQEHHOW CTOUMMOCTU BYAYWMX OEHEXHbBIX MOTOKOB

MpvBeaeHHas CTOMMOCTb EHEXHbLIX MOTOKOB paccunTbiBaeTcs No gopmyne:

S P
PV:ZW

n=1

roe:
PV — cnpaseanueas (NnpuBegeHHasi) CTOMMOCTb akTuea (06a3aTenscTea);

N - KONM4eCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NMoraweHust aktmea (06$|3aTeJ'IbCTBa), Ha4ynHaaA ¢ AaTbl onpenerieHnsa
CUA;

no. CyMMa N-0ro JeHeXXHOoro noToka (ﬂpOLI,eHTbI N OCHOBHadA Cym Ma);

N - NOPAAKOBLI HOMEP AeHEXHOro NoToKa, HauMHas ¢ aathl onpeaeneHusa CUA;

N - konuyecTBo AHel OT AaTbl onpeaeneHus CHA oo gaTthl N-0ro 4EHEXHOro NoToKa;

I - CTaBka ANCKOHTUPOBaHMS BNPOLIEHTaX ro40BbIX, OnpeaefneHHas BCOOTBETCTBUM C HacToAawmmu MNMpasunamm.

Mopsipok onpeaeneHusl U KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

,D,eHe)KHbIe NOTOKW, BKNto4Yada I'IpOLLeHTHbII7I [oxoAd, paccynTbiBaOTCA B COOTBETCTBUU C YCNOBUAMU ,D,OFOBOpa,,EI,aTOVI ne-
HEXHOIo NOTOKa CHMTaeTCd oXugaemad aata, B KOTOPYH NiiaHupyeTca noctyniieHne AeHeXHbIX CpencTB, COOTBETCTBYHOLLAA
OaTte OKOHYaHu4d n-oro nepunoga (33 NCKJTIO4eHneM cnyqaeB JOCPOYHOro noralieHnda oCHOBHOIoO ,qonra).
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CYMMbI OEHEXHbIXNOTOKOB PACCYNTbIBAKOTCA C yY4€TOM Kanutanum3auun npoueHTHbIX 40X040B, €Clin 3TO npenycMoT-
pPeHo ycnoBnaMn gorosopa.

padmk AeHEeXHbIXMOTOKOB KOPPEKTUPYETCA B Cryyae:

. BHECEHWNS NUBMEHEHMUI B OTOBOP (B TOM 4ucne B 4aCtn MaMeHeHuna CTaBkm No OOroBopy, Cpoka nencTeusa goroeopa,
nepunoam4HoOCTN U CPOKOB BbiNJ1aTbl MPOLEH THbIX ,D,OXO/J,OB),
. N3MEHEHNA CyMMbl OCHOBHOTIO Aosra (HOI'IOJ'IHeHVIﬂ,‘-IaCTVI‘-IHOFO AOCPOYHOro norawieHnda ocHOBHOIo goJsra, eciin OHO He

ObINo y4TEHO B rpadmke).

Mopsaaok 1 nepuoanYHOCTL onpeaesieHnsl CTaBKU AUCKOHTUPOBaHUSA

CTaBka ONCKOHTMPOBaHWSA ONpeaensieTcsi N0 COCTOSIHUIO Ha KaXayto AaTy onpeaerneHus cnpaseanvBoi CTOMMOCTH.
CTaBka ONCKOHTMPOBAHMWS paBHa:

e CraBke, NpegycMOTPEHHOW AOTOBOPOM, €CN JaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBKka no A0roBopy NpM3HaeTCsi pbIHOYHOW, ECIN JOTOBOP 3aKSioHeH C GaHKOM, KOTOpbIV BxoaAUT B [MepeyeHb CUCTEMHO
3HAYMMbIX KPEONTHBIX OpraHM3auunii, yreepXXaeHHbIn BaHkom Poccun Ha ocHoBaHWKM MeTOaUKK, YCTaHOBINEHHON YKasa-
Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHns CUCTEMHO 3HaYUMBbIX KPEAMTHbIX OpraHn3a-

uuny, n onydnMkoBaHHbIN Ha caliTe BaHka Poccun www.cbr.ru.
e CpepnHeB3BeLLEHHOW NPOLEHTHOM CTaBke, onybnukoBaHHow baHkom Poccumn Ha gaTy onpegenexHnsi cnpaseimeoii
CTOMMOCTV Aeno3unTa, eCNnn NpoLIeHTHas CTaBka, NPeayCMOTPEHHAsi AOFOBOPOM, OTIIMYHA OT PbIHOYHOMN.

Moa OnybnukoBaHHoW BaHkom Poccumn cpeHeB3BELLEHHOM NPOLIEHTHOWN CTaBKOW NoApa3yMmeBaeTcsi pa3MeLLeHHasi No
agpecy B ce™ VIHTepHeT: https:/lwww.cbr.ru/statistics/bank_sector/int_rat/ nTHdopmaLmsa 0 NPOLEHTHLIX CTaBKax No Aeno3untamM
(Bknagam), pasmelleHHbIX B Lenom no Poccuiickon ®egepaumm 3a mecau, Hambonee 6nun3kvii kK gate onpegeneHvst cnpaeed-
NMBOW CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BamnoTe Aeno3nTa, Ha CPOoK, CONOCTaBMMbIA CO CPOKOM, OCTaBLLUEMCSI 10 AaTbl
noraleHuns (Bo3BpaTa) Aeno3uTa Ha AaTty onpefeneHus cnpaBeannBoi CTOMMOCTY, BCOOTBETCTBAN C Pa3BEPHYTON LLKaMoMN.

Ecnu bank Poccunn nepectaet nybnvkoBaTe CBeAeHMNSA O NPOLEHTHLIXCTaBKax Mo Aeno3utam (Bkragam), pasMmeLleHHbIXB
uenom no Poccurickon degepaunn, a gaHHble NepeHocATes B pasgen «PeTpocnektmBHOM MHdopmaummy, Y npaensaroLast KoMm-
naHus BripaBe NOMEHATb UCTOUYHMK AaHHbIXMO CBOEMY 0O0CHOBAaHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CY)KAEHMIO .

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

4YyeM 3a MecsU 0o AaTbl onpeaeneHuns cnpaBenivBoi CTOMMOCTU, pblIHOYHASA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMEPALUMOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

MpusHaHne oebutopckor 3ag0MKEHHOCTU OMepPaLOHHOM OCYLLECTBNSETCA Ha OCHOBaHUM YCIOBUI NOraLleHWs 1 4o-
NYCTMbIX CPOKOB MPOCPOYKM MCNONHEH NS 0693aTeNbCTB KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXX40oMy BUay AebuTopckom 3agomn-
XEHHOCTU B COOTBETCTBYIOLLMX MNPpUNoxeHusx Hactoawmx Mpaeun onpegeneHns CYA. OtcytcTBme ykaszaHMs Ha BO3MOXHOCTb
npu3HaHnsa AebMTOPCKON 3240 MKEHHOCTU ONepaLMOHHON 0O3Ha4aeT, YTo Takas 3af0IPKEHHOCTb He MOXeT OblTb KBanMdmumnpo-
BaHa, Kak onepaunoHHas.

[lebutopckasn 3afomKEeHHOCTb, MO KOTOPOW BbISIBIEH OANH UMM HECKOMNbKO NPU3HakoB obecLeHeHns, ykasdaHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMOW NPOCPOYKM 0693aTeNLCTB B paMKaxonepaLmMoHHOrO LiMKIa, He MOXeT ObITb Mpu3HaHa one-
paLnoHHON.

[ebutopckas 3a40MKEeHHOCTb C MOBbILLEHHBIM YPOBHEM PUCKa HeBO3BpaTa He MOXeT BbiTb NPM3HaHa onepaLmoHHON
(Hanpymep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM MOralleHUs Takon 3a40MMKEHHOCTH).
YnpasnstoLas KoMnaHus 4oSKHa MPOBOANTL aHanM3 ypoBHSA pyckano 4ebGUTopcKon 3a40MKEHHOCTU, KoTopas paHee
6bina kBanudmumMpoBaHa onepaunoHHON, U MO MHOW AeBUTOPCKON 3240 IKEHHOCTU, MPU3HaHNe KOTOPOW OCYLLECTBSETCS.
AHanuns3 ypoBHS pucka NpoBoanTCS:
e Ha KaxAylo OTYETHYIO AaTy, ycTaHoBneHHyo Mpasunamu onpegenedust CHATINOG;
e  Mpwv nNepBoHavanbHOM NpuU3HaHUM 4eOUTOPCKON 3aJ0MKEHHOCTH;
e Ha MOMeHTnepexoaa aebrTopckon 3agoMKEHHOCTN U3 cTaTyca «OnepaLMoHHON» BCTaTyC «NPOCPOYEHHON».
[na uenewn npoBeaeHWs aHanuaa, YnpasngaioLas KOMnaHusa cnonb3yeT AOCTYNHYI0 el 060CHOBaHHYIO U noaTBep-
XAaaemyr nHcopmaumio.
B npouecce aHanunsa YnpaensioLas KoMnaHua onpeaenser:
® BO3MOXHOCTb KBanudmkaumm AebrMTopCcKOW 3a40MKEHHOCTV B Ka4eCTBE onepauoHH O, MPU3HaHVe 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-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pa3aenax HacTosiwmx Mpasun onpegenexms CHA.

B TeyeHuMe Bcero cpoka kBanudmkauum 4ebuTopckoi 3a00SKEHHOCTU Kak onepaunoHHON, ee cnpaBeanvBeasi CTon-
MOCTb OnpeAensieTcsl BHOMUHANbHON BENMYMHE Ha AaTy onpeaeneHns cripaBeAnnmBoi CTOMMOCTY B OTCYTCTBY € UHbIX MPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEQENEHUA CMNPABEAJIMBOAN CTOMMOCTWU KPEOUTOPCKOW 3AOOMKEHHOCTU

CnpaBeanMeasi CTOMUMOCTb KPeAUTOPCKOI 3a40MMKEHHOCTU ONpeaensieTcs B pasmepe ee octaTka Ha Jaty onpegere-

Hua CHA. He auckoHTupyeTtcs.

CnpaBegnueasi CTOMMOCTb 0683aTenbCTB NO BbiNfaTe BO3HArpaXKAeHU n pacxofoB, CBA3aHHbIX C JOBEPUTENBHBIM
ynpasneHnem, NnpM3HaeTcs B CyMMe, He NpeBblLuatoLlen npeaensHoO AoNyCTMMBbIA pa3Mep BO3HarpaxaeHuii Ha gaty npuaHaHms
B cooTtBeTcTBMM C [Mpasunamn Y NMUO, a Takxke B cymMe, He npeBblwatoLlen chopMMpOBaHHbIN pe3eps Ha NPU3HaHWsA COOoT-
BETCTBYIOLLEIO BO3HarpaxaeHus (Bcnydae oopmMunpoBaHu1s Takoro pesepsa)

B cnyyae, ecnu B pacdet CHYA MO BknioveH pe3eps Ha BbINNAaTy BO3HarpaxaeHumn, annpokcMmaums BenNnYunH, nog
KOTOopble NponcxoanT hopMUpoBaHune pesepsa — He TpebyeTcs.

CnpaBeanvBasi CTOMMOCTb YKa3aHHbIXHWXe 0053aTenbCTB ONpeaenseTcs Ha OCHOBaHUN JIOKYMEHTOB, MOATBEPXKAa0-
LLMX OKa3aHHble ycnyr (annpokcMMauusa He NpuMMeHaeTcs):

- pacxoabl Mo o6cnyxnBaHMO 6aHKOBCKMX CHETOB (BKIOYasi BantOTHbIN KOHTPOSb);
- pacxodbl Mo onnaTe ycrnyr opraHvM3aumii No COBEPLLEHMIO COENOK M 06CMYXKUBAHUIO CHETOB B TAKUX OpraHu3auusx;
- pacxoAbl TPETbUX NNLL, ONflayMBaeMble B COOTBETCTBUMN C JOTOBOPOM 06 OKa3aHMM ycryr crneLmanm3mpoBaHHOIo Aeno3utapus.

OMNPEQENEHVE CMPABEQJINBOA CTOMMOCTWU OEBUTOPCKOW 3AOO/MKEHHOCTU MO MPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/MOJTHOMY NOrALUEHWIO SMUTEHTOM OCHOBHOIO OOJIA MO AONrOBbIM LIEH-
HbIM BYMAIAM

[ebunTopckas 3a00/MKEeHHOCTb NMPU3HAETCs ONepaLMoHHON, B OTCYTCTBME MPU3HaKOB 06ecLeHeHs:

. B TeyeHune 7 pabounx aHen ¢ aatel NPU3HaHNSA AeBMTOPCKON 3a40MKEHHOCTN POCCUMNCKUX AMUTEHTOB, BKIOYas 3af0r+
XXEHHOCTb SMUTEHTOB — MEeXAYHapOAHbIXKOpnopaLun;
. B TeyeHune 10 paboumx gHen ¢ gaTbl NpM3HaHMa 4ebnTopcKom 3a40MKEHHOCTM MUHOCTPAHHBIXAMUTEHTOB.

CnpaBegnveas CTOMMOCTb AeBMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYNOHHOMY) OXOAY MO AONTOBLIM LieH-
HbiM Bymaram B TeYeHME BCEro CpoKa Npu3HaH1s 4eOnTopCKon 3a40MKEHHOCTU ONepaLVoHHON onpeaensieTcs B pasmepe, onpe-
AeNeHHOM Ha faTy HaCTynneHus Cpoka UCMOMIHEHNSI COOTBETCTBYIOLLErO 0bs3aTenbCcTBa (4aTy UCTeYEeHMS KYNOHHOTO nepunoga)
B COOTBETCTBUM C YCITOBUSIMM BbIMyCKa LEHHOM Bymaru, u ncxoast M3 KonmyecTea LeHHbIX Bymar Ha gaTy HacTynneHns ykasaH-
HOrO CpoKa.

OueHka cnpaBenMBON CTOMMOCTU AeOUTOPCKOW 3a40IMKEHHOCTU MO YaCTUYHOMY/MONTHOMY NOTalleHUI0 AMUTEHTOM
OCHOBHOTO [iOfra No A0roBbIM LIeHHbIM GyMaramM B Te4eHue BCEro Cpoka npmuaHaHmsa 4ebntopckomn 3a40mKeHHOCTM ONepaLyoH-
HOW onpefenseTcs B pa3Mepe, onpeeneHHoM Ha AaTy HacTyNeHMs cpoka MCMOMHEHMS COOTBETCTBYIOLLErO 06A3aTenbLCTBa B
COOTBETCTBMM C YCINOBUSIMM BbIMycKa LleHHOW Gymaru, u UCXoAs 13 KonMyecTsa LLeHHbIXGymar Ha faTy HacTynneHus ykasaHHOom
cpoka.

Mo ncreveHun cpoka kBanudmrkaumm AebUTOpCcKon 3a40IMKEHHOCTU Kak onepaunoHHON, cnpaBeanneBast CTOMMOCTb
onpegenseTcs BCcooTBeTCTBUN C [NpunoxeHnem 4.
Cnncok obwmx cobbiTnii, NpnBoAsLLMX K obecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHVE CMNPABEOJIMBOA CTOUMOCTWU OEBUTOPCKOW 3AO0OMKEHHOCTU MO MPOLIEHTHOMY Aoxopy
Nno AEHEXHbIM CPEACTBAM HA CYETAX

HebuTtopckas 3a40MmMKEHHOCTb MO NPOLEHTHOMYAOXOAY MO AEHEXHbIM CPeACTBaM Ha cHeTaxynpasnsaioLein KoMnaHum
A.Y. NN kBanudmumpyeTca Kak onepaunoHHas, B Cnydae OTCYTCTBUS MpU3HaKoB obecLeHeHns ¢ aaTtel NpU3HaHWsa 0o Aatbl
BbINNaThbl NPOLEHTOB BKIIOYNTENBHO B COOTBETCTBUMM C AOTOBOPOM/COrnalleHnem.
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CnpaBeanvBasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTY NO NPOLEHTHOMY IOXOAY MO AEHEXHBIM CpeacTBam Ha cye-
Tax ynpasnstowein komnaHun [1.Y. NMN® onpeaensieTcs BCyMMe HauMCIEeHHbIX COIMacHo YCNoBMAM AOroBopa/cornatleHnst npo-
LIEHTOB Ha CYMMY HECHMXX@EeMOro ocTaTKa - B Criydae, eCriv yCrnoBusi HaUMCNeHWs NPOLIEHTOB MO3BONSAOT HAAEXHO U JOCTOBEPHO
paccuMTaTte UX pa3mep Ha aaTty onpegenenus CHA.

Mo ncteyeHnu cpoka kBanmgukauumn 4ebUTopckoi 3aA0MKEHHOCTU Kak ONepPaLMOHHOW, a TaKKe B Cryvae BblsiBNEHUS
WHbIX COBbITUIA, NPMBOAALLMX K 0GecLieHeHUIo, cnpaBeanMBasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUM ¢ MNpunoxeHnem 4.

Cnuncok obwmx cobbiTniA, NpUBOASALLMX K 0b6ecLeHeHNIo, ykasaH B MpunoxeHun 4.

OMNPEQENEHUE CIMPABEQJIMBOA CTOMMOCTWU OEBUTOPCKOW 3AOOMKEHHOCTU MO AEHEXHbIM CPEOCTBAM,
HAXOOALMMCA Y NPO®ECCUOHAIIbHBLIX YYACTHMKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasn 3ag0omKeHHOCTb MO AEHEeXHbIM CPeACTBaM, HaXOAALWMXCA Y NPOdeCCUOHanbHbIX YHaCTHUKOB PblHKa
LeHHbIX Bymar, kBanudmnumpyeTcs Kak onepaumnoHHas, B cnydae OTCyTCTBUS Mpu3HakoBobecLieHeHus, a Takxe He 6onee 3 pa-
6ounx gHen ¢ Aathl, Koraa ynpaensioLwas KoOMnaHus Bolpa3nna HamepeHue o BbIBOAE OEHEXHbIXCPEACTB CO cyeTa B YCTaHOB-
NeHHoN popMe COornmacHoO 3akiYEeHHbIM AOroBopaM (CornalleHnsaMm), B criydae, ecnv B TedeHre yKa3aHHOro cpoka AeHeXHbIe
cpefcTea He NomnyveHbl Ha cHeT Ynpasnsawowen komnanun O.Y. NN,

NHdopmaumio o HencnonHeHuy 6pokepom TpeboBaHMsA Ynpasnsatowen KomnaHum O BbIBOAE OEHEXHbIX CPeacTB
npeaocraensietcs B Cneumann3npoBaHHbIn 4eno3vTapuinHe No3aHee AHSA, CreayoLero 3a OKOH4YaHMEM YCTaHOBNEHHOMO CpoKa.

CnpaBeanuneomn CTOMMOCTbIO AeBUTOPCKON 3a00MKEHHOCTM Bpokepa No AeHEeXHbIM CpeacTBaM, HaXoAsWMMCS Ha
OpokepckoM cyeTe, NpU3HaAEeTCa CyMmMa ocTaTka AeHEeXHbIX CpeaCcTB Ha KOHEeL, AHS NOCe COBEpPLUEHMsI BCEX Onepauui ¢ akTu-
Bamu [MN®. BennunHa pebutopckon 3agomKkeHHOCTM Bpokepa JOIDKHA coBnagaTb C CyMMOW AEHEXHbIX CPeaCcTB, OCTaBLUUMXCA B
pacnops»xeHun6pokepa Ha ocHoBaHnn OT4yeTa Opokepa, COCTAaBNEHHOTO 3a A€Hb, HA KOTOPLIM ONPeaenseTca CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ncreyeHnm cpoka kBanudumkaumm 4euTopcKon 3a40IMKEHHOCTM Kak ONepaLoHHOW, a TakXKe B Crydae BbiSIBIIEHUS
MHbIX COOBLITUI, NpMBOAALLMX K 06eCL.eHeHUt0, CpaBeanvBas CTOMMOCTb ONpeaensieTcsi B COOTBETCTBUM C [MpunoxeHunem 4.

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

ONPEOENEHVE CMPABEQJIMBOA CTOUMOCTWU MPOYEA OEEUTOPCKOM 3A0OMKEHHOCTU

B pamkax Hactoawmx [Mpaeun onpeaeneHns CHYA k npoyeit 4eOGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM YucTe

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, BO3HMKLLIAS MO JOroBOpam C ayauTopCcKON opraHu3auunei, oLeHLMKOM, CrieLmanmanpo-
BaHHbLIM JeN0o3nTapmueMm, permcTpatopom, ompxen, ykazaHHbiMu B Mpasunax 4y MAUO;

e [lebGuTopckasi 3aJ0PKEHHOCTb, BO3HUKLLIASA NPY ONMaTte pacxodoB, CBA3AaHHbIXC 4OBEPUTENbHbBIM YIIPaBNeHNEM;

e [leBGuTopckasi 3ag0MKEHHOCTb, BO3HUKLIASA B pe3yrnbTaTe NnepeBoga AeHEXHbIXCPEACTB («AEHbIM B NYTU»);

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

. WNHas ,El,e6VITOpCKaF| 3a40JDKEHHOCTb.

B OTCYTCTBME NPU3HAKOB obecueHeHM st 3a40MKEHHOCTb KBaJ'IVI(bVILI,I/IpyeTCﬂ KaK onepaunoHHas:

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 CAETKM
He npeBbilwaeT 15 pabounx aHel (C y4eToM CpoKa NMpOofoHraLmm U nepesakiiloyeHuin JOrOBOPOBY), - C AaTbl NPU3HaHWUA [0 AaTbl
noralleHusi COrmacHo yCrnoBusiM caerku. MNpu 3ToM JoNyCTUMbIVA CPOK HapylLeHUsl 0693aTeNbCTB KOHTPareHTOM cocTaBnsaeT 3
pabounx AHsl, B TeUYEHME KOTOPbIX 3a40MKEHHOCTb TakXXe KBanuuuupyeTcst onepaLoHHOV.

® [lebutopckas 3a4ormKeHHOCTb ynpasnsiowen komnaHum nepep MU - B TeyeHmne 25 paboumx gHen ¢ 4aTbl BO3HMK-
HOBEHUSA KBannmLmMpyeTcs B Ka4ecTBe onepaumoHHow. Mpu Hanuumm o60cHOBaHHOMO 3KCNepTHOTO (MOTMBMPOBAHHOIO) CYXae-
HUS YnpagensooLwen KOMnaHMm o0 TOM, YTO YBENMYEHME CPOKOB NoralleHns AebuUTopCcKow 3a0MMKEHHOCTU He ABMAeTCs cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HUKLUMX B OEATENbHOCTM YNPaBnsoWwen KOMNaHum, a Takke Hannume oKyMeHTarbHOom
noaTBEPXKAEHWS OT YNpaBnsioLWwen KOMNaHUM CPOKOB NoralleHnst 3a0MKEeHHOCTU, Taka A 3a40MKEeHHOCTb NPoAoskaeT OTHO-

CUTbCSH K ONepaLmoOHHON.
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e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLAs MO JOroBopaM C ayaMTOPCKOW OpraHu3aumein, OoLeHLMKOM, crneuua-
NU3NPOBaHHbIM Aeno3uTapueM, perucTpaTtopomM, 6upxkein, ykasaHHbimu B MpaBunax AY MNU®D, a takke aebutopckasn 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 cocTaBnaeT 25 paboumx AHEN, B Te4EHME KOTOPbIX 3a40/MKEHHOCTb BCE eLle KBanudmumupyeTcs ornepaLmoH-
Hown. Mpu HanMyYMmM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYy)KAEHWS Y NpaBnstoLLE KOMNAHUKU O TOM, YTO YBENNYEHNE
CPOKOB OKa3aHUs ycryr unu noratleHus AebrutopcKkon 3a0MmKeHHOCTU He SIBMNSIETCA CNeACTBUEM HEraTUBHbIX NMPOLECCOB, BO3-
HUKLUMX B 0EATENBbHOCTM OOIPKHMKA UMW NPU HAanWymMy JOKYMEHTanbHOro NoATBEPXKAEHUS OT KOHTpPareHTa UHbIXCPOKOB Nnoratue-
HUS 3aJ0mkeHHoCcTM / okasaHus yenyr MU aenseTca ocHoBaHWEM ANS yBENUYEHUS CpOKa KBanudmKaLumm Takow 3a0MMKEeH HO-
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 NPU3HAHWS TAKOW 3a40MKEHHOCTU.

CnpaBegnueas cTouMocTb A4ebUTopCcKon 3a40MmKeHHOCTU onpeaenseTcs:

e B cyMMme dpaKTM4eCKOro octatka 3afOJDKEeHHOCTU Ha AaTty onpegeneHus crnpaBensiuBon ctoumocv/aaTty onpe-
peneHns CHA B nepuoa kBanudukaLmm Takom 3a40MKEeHHOCTU KakK onepauunoHHon. [lebntopckas 3a4omKeHHOCTb paccun-
TbIBAETCA Ha Kaxaylo Aaty onpeaeneHns cnpaseanneoin ctommocTu. B cnydae, ecnu pasamep ebutopckor 3ag0mKeHHOCTU He
MOXeTObITb TOYHO OnpeaeneH Ha aaty onpeaeneHns CYA, To, UCNoNb3yloTca MeToAbl annpoKCUMauumy BeNnYnH.

e B CyMMe, onpeAesieHHOW C UCMONb30BaHMEM MeToAa NPUBEAEHHOW CTOMMOCTU OyAyumX AeHEeXHbIX MOTOKOB C
y4yeToM KpeAuTHbIX puckoB (MpunoxxeHue 4) BO BCEX UHbIX CrydasX.

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

OMNPEAENEHUE CIMPABEQJNIMBOA CTOMMOCTWU OEBUTOPCKOM 3ANOIMKEHHOCTU MO COENKAM PEMNO

CnpaBeanueasi CTOMMOCTb Kpeautopckon/aebutopckon 3agomkeHHoct no goroeopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMy4eHHbIX/NepeaaHHbIXAEHEXHbIXCPEACTB Mo nepBon Yactn gorosopa PEMO go MomeHTa ucnornHe-
Hus BTopol Yactn gorosopa PEIMO c yseToM NpoueHTOB, NoanexalumxnonydeHuto/ynnare B COOTBETCTBUN C YCIOBUSIMU [OTO-
Bopa PEIO.

Ecnn ctoMmocTb LeHHbIX Gymar no BTopow Yactu gorosopa PEMO ckoppekTMpoBaHa Ha CymMYy BbINaTt JOXOA0B Mo
LeHHbIM Gymaram, nepegaHHbivM no gorosopy PEMO, nnm cymmy nHbIX BbiNnaT, OCyLLECTBsiEMbIX B pamkaxgorosopa PEMO, To
pac4yeT cnpasenIMBoO CTOMMOCTU KpeaAMTOpCKoii/ae butopckon 3agomkeHHocT no goroopy PEMO ocywectensieTcs ¢ ydeToM
COOTBETCTBYOLLMX BbINNAT.

CnpaBeanuneas CTOMMOCTb LieHHbIX6ymar, nepegaHHbix®oHaom no nepson Yactn PENO B TeyeHne nepunoga ot Aatl
ucnonHeHus nepeon YacTu gorosopa npsimoro PEMNO go aatel ncnonHeHusi BTopor vYactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOOEJTN OLEHKW CTOMMOCTU LIEHHBIX BYMAIT HacTosawmx MNpasun onpegenexnms CHA.

CnpaBeanueasi ctoumocTs 06s13aTensctea [N no npnobpeTeHuto LeHHbIXOymar, paHee Nofny4eHHbIX No JOroBOpY
obpaTHoro PEINO n peanu3oBaHHbIX A0 MOMEHTa NCNONHEHNS BTOpOK YacTtu caenku obpatHoro PENO, onpepenseTcs B pas-
Mepe cnpaBefnMBoN CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOJENN OUEHKN CTOMMOCTU LUEHHbBIX BYMAI™ HacTos-
wwmx MpasunonpepeneHua CYA.

CnpaBegnueas CTOMMOCTb 0eOMTOPCKOM 3340 PKEHHOCTM K MONYYEHUNI0 NepeaaHHbIX AeHEXHbIX CpeACcTB Mo NepBon
YyacTu goroopa obpaTtHoro PEINO koppekTupyeTcs B criydae BO3HUKHOBEHUS COObITUI, NPUBOASALLMX K 06eCLUeHEeHMIo, B COOT-
BeTCTBUM C [NMprunoxeHvem 4.

Cnucok o6umx cobbITMi, NPUBOAALLMX K 00ecLieHeHMto, ykasaH B MpunoxeHum 4.

ONPEQENEHVE CMPABEQJ/IMBOA CTOMMOCTWU MO NPOM3BOAHLIM ®UHAHCOBbLIM WHCTPYMEHTAM

CnpaBeafMBasi CTOMMOCTb GMPXKEBOrO pacyeTHOro NPOU3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (ganee — MNMdW) pasHa
0 (Honb), ecnu B coctaBe onepauuii no 6pokepckoMy cHeTY NPOBELEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi cTOMMOCTb BHeOupskeBoro pacyeTHoro [M®U pasHa 0 (Honb), npm atom B coctase NMN® oTpaxaeTcs:

! 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 [nebuTtopckas 3ag0IPKEHHOCTb, Kak oueHKa npaea n3 NMoOW, ecnu no ycnoBusam KOHTpakTa Npu UCNOMHEHUN Ha aaTty
onpegenenua CYA 6bin 661 nonyyeH goxo B pasamepe pasHuLbl Mexay cnpaBenvBoi CTOMMOCTbI0 6a30BOro aktmea v LieHo i
ncnonHeHus NN B abCcontoTHOM 3HAYEHWN;

e KpeauTopcKasi 3afJOMKEHHOCTb, Kak oLleHka oba3arenscts u3 NOU, B cnyvae, ecnu no ycrnoBusiMm KOHTpakTa Nnpu Ucnorr
HeHun Ha paTy onpegeneHus CHA Gbin 6bl NonydeH YObITOK B pa3Mepe pasHuLbl Mexay cripaBeaMBoi CTOMMOCTb 0 6a30B0or0
aKTMBa W ueHon ucnonHeHus MoK sBabcontoTHOM 3HaUYeHUN.

B cnyyae, ecnv nopyveHue Ha BbIBO AEHEXHbLIXCPEACTB CO cneunansHoro 6pokepckoro cyeTa He UCMNOMHEHO B Te-
YeHue aByx pabounx AHel ¢ faTbl NpeabsBNeHUs NOPYYEHUS CpaBeanvBas CTOMMOCTb AEHEXHbIXCPEACTB HA CHETE rapaHTUit-
Horo obecneyeHnst onpenenseTcs ¢ UCMnosb30BaHVEM METOL0B KOPPEKTUPOBKM, Yka3zaHHbIX B MpunoxeHm 4. [laHHble 0 Heuc-
nonHeHnn TpeboBaHns GPOKePOM NPEAOCTaBNATCS YIPaBNSAoLLE KOMMNaHUeN B Creunann3npoBaHHbIi Aen0o3uTapuii He No3a-
Hee paboyero AHA, cneayloLwero 3a OKOHYaHWeM YCTaHOBINIEHHOIO CPOKa.

Cnpasegnueas ctoumocTb [MPU koppektupyeTcs B Cnydae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCLeHEeHWIO,
B cooTBeTCTBUM C [Mpunoxennem4.

Cnucok obumx cobbITUi, NPUBOAALLMX K 00eCLEHEHMIO, yKa3daH B MpunoxeHumn 4.

NMOPAAOK PACYETA BENMUYMHbI PE3EPBA HA BbIMNJIATY BO3HAIPAXOEHUA U UCMONb3OBAHUA TAKOIO PE-
3EPBA, A TAKKE NOPSAOK YYETA BO3HAIPAXOEHUA U PACXOOOB, CBA3AHHbLIX C JOBEPUTENbHbLIM YIMPAB-
NEHMEM Mo

PesepsHa BbinnaTy Bo3HarpaxxaeHus opMmupyeTcs OTAeNbHO BYaCTV pe3epBa Ha BbinnaTy BO3HArpaxaeHus ynpas-
nsaoLwen KOMNaHUNK B YacTy pe3epBa Ha BbiNnaTy Bo3HarpaXKaeHus cneunanvMsmpoBaHHOMy Aeno3nTapuio, nLy, oCcyLLecTBns-
oLLieMy BeAeHne peecTpa MHBECTULIMOHHbIX NaeB PoHaa, Gupike n ayautopckon opraHusaumm doHaa.

PesepsHa BbinnaTy Bo3HarpaxxaeHun, onpeaeneHHbln nCxoas n3 pasmepa BO3HarpaxaeHvs, npeaycMOoTPEHHOro npa-
Bunamu 1Y NMN®, HauncnsaeTca HapacTalLwmM UTOTOM U oTpaxkaeTcs BcocTaBe o6s3aTenbctB MO B aaTy onpeaeneHus ctou-
MOCTM YNCTbIX aKTUBOB: C Haubonee No3aHen U3 AByx AaT — AaTbl HaYana KaneHAapHOro roga Unu gaTbl 3aBepLueHUs (OKOHYa-
HUNS) bopMUMpOBaHUSA - A0:

AaTbl OKOHYaHWA KaneHaapHoro roaa;

AaTtbl BO3HUKHOBEHMNSA OCHOBaHWA Ans npekpalleHns MA@ (BkniounTenbHO) BYacTM pesepsa Ha BbinnaTty BO3Harpax-
AEHWA ynpaensaoLen KoMnaHuu;

Haubonee no3gHen n3 AByx AaT Npu NpekpalweHun - 4aTel OKOHYaHuA npuema TpebosaHun kpeautopos MNP nm
AaTbl OKOHYaHUA peanuaaumm scero umyllectsa MA®.

PesepBHa BbinnaTty BO3HarpaXKAeHui paccunTbiBaeTCa OTAENbHO MO KaX 40N YacTh pe3epBsa B CeayloLeM nopsake:

Ha nepBbIn pabounii AeHb OTYETHOrO roaa:

roe:
i- cyMMa HaumcneHus pesepsa Ha NepBsblit paboumnii AeHb 0TYETHOIO roaa;

D - KOINMn4eCTBO pa6oquuHel7| B TEKYyLLEM KaneHgapHoOMroay;

pacuy
Cqu - pacyeTHas (npoMexytoyHas ) BenuunHa CHAHa nepBbI pabounii AeHb OTYETHOIO roaa, B KOTOPLIN
P (np yT ) PBbIV P A na, p
HauucnsaeTcs pe3eps i , onpegeneHHas ¢ TOMHOCTbIO A0 2 — X 3HAKOB NOcne 3andaTon no dopmyne:
Axmusvr, — Km
pacy __ 1 1
A =
(l+ YKn npn)
D
Axmusby,

pacyeTHas BENUYMHA aKTUBOB, BKIIOYas 4eOUTOPCK Y0 3a40MKEHHOCTL Ha NepBbI pabouniiaeHs
oT4eTHOro roaa. [1ebMTopckyto 3a40PKEHHOCTb Ha NepBbI paboynii AeHb OTYETHOTO rofa HeobxoaNMO YUThIBATL A0
HaYMCreHns Bo3HarpaxaeHwin u pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbli pabounin AeHb oT4eTHoro roga. B cny-
Yae onnaTbl B NepBbIi paboumnii AeHb OTYETHOTO roAa ynpaensioLLet kKomnaHvei ua MNP BosHarpaxxaeHun, HaumcneHHbIX
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B NepBbIN pa60qm7| OeHb 0TYETHOrO roga, HeobxogMmo npuv onpegeneHnm pacHeTHOM BENMYNHBI aKTUBOB Ha NepBbIn pa-
©0unin AeHb OTYETHOrO roaa YyBEJINYNTb CYMMY aKTUBOB Ha CyMMY yrnjia4yeHHbIX BO3HarpaxxaeHuBnepsbIi pa6oqvu7| AeHb
OTYETHOIo roga.

Km

YniA AeHb OTYETHOrO roaa.

1 - BenuuMHa KPeaMTOPCKOM 3a40MMKEHHOCTY €3 yyeTa HauncreHHbIX BO3HarpaX AeHWi Ha nepBblii pabo-

X. npoueHTHada CTaBka, CoOOTBETCTBYOLLAA:

XYKn v y
pasmep BO3HarpaxaeHus ynpasnstowen komnaHnn otHocutensHo CITCYA, yctaHoBneHH bin Mpasu-

namn Y NMU® (B ponax), 4encTeylOLLMI Ha NepBbIv pabounin 4eHb OTYETHOIO roAa;

X
npn . . .
P COBOKYTHbI pasMep BO3HArpaxxaeHuii creumanmaMpoBaHHOMY AeN03uTapuio, ayauTopCcKol opraHusa-

unn, Gupxe U 1Ly, OCyLLecCTBRSIIOWEMY BeAeHMe peecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP, oTHocuTensHoO

CI'CYA, yctaHoBneHHbI Npasunamu 1Y (B Aonsix), AENCTBYIOLMI Ha NepBbIvi pabounn AeHb OTYETHOro roaa;

X . o o
N- kaxgasa npoueHTHasi cTaBka, 4eNCTBOBaBLUAs Ha NepBbli pa60qvw| OeHb OTYEeTHOrIo roga

xyxn +xnpn \

3HaueHve | 1+ D | He okpyrnseTcs.

i, CHAr

OkpyrneHue npu pacyeTe NPOM3BOOUTCH Ha KaXXAOM AeUCTBUM A0 2-X 3HAKOB NOCe 3ansTon.

Ha Opyrve aHu onpegenexdusa CHA(3a ucknodeHnemM nepeoro paboyero AHA OTYETHOO roda):

d-1 N
(CHAP™ + Y CUA) Do(xT,) |
S = t=1 * n=1 _ S
' D T, i

roe:

K — NopsaKoBbIi HOMEP KaXKAoro HauncneHms pe3epBa B OTYETHOM rody, NpUHMMakoLWMiA 3HavyeHus oT 1 Jo i.
k=i — nopsiAKoOBbI HOMep NocreaHero (TEKYLLEro) HauMCcneHus pesepsa;

K- cymMa kaxaoro nponseeeHHOro B TEKYLLIEM OTYETHOM FOfy HaUNCNEHNS pe3epBa;

i CymMMa o4epeHoro (TEKyLLl,eFO) HavncneHunda pesepsa B TEKyWeM OT4ETHOM roay;

D . KONMMYeCTBO paboymx AHel B TeKyLLeM KaneHaapHOM roay;,

i - konmyecTBo pabounx AHEN nepuoaa, onpeaeneHHoro ¢ Hayana TeKyLLero 0T4YeTHOro roaa Ao (BKMoyas)

AaTbl HA4YNCneHnd pesepsa i ;

. . T,
t — nopsAaKoBbIA HOMep paboyero gHA, NPUHaANeXallero nepmoay, 3a Kotopbin onpegeneHo ', npuHumato-
Wy 3HaveHusiotT1 go d. t=d — nopsiakoBbIi HOMep paboyero AHS HaYMCNeHNs pe3epsa i
CU4,
- CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHWUIO Ha KOHEL, KaXkaoro paboyero gHS t, 3a UCKIIoYeHeM aHs

d. Ecnun Ha pabounin geHb t CHA He onpeaeneHa, oHa npuHMMaetcs paBHon CHYA 3a npepliecteytomMin gHto t pabowmii
OeHb TEKyLLero 0TY4ETHOro roga.
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A . S
- pacyeTHas (npomexyToyHas) BenmumHa CHAHa gaty d, B KOTOpPOW HauMcnsieTca peseps !, onpe-
AeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB Nocne 3anaTon no dopmyne:

Z (xyKnT ) Z (xnpn n
1 d-1 (= T - T )
(Axmuswvry — Kmy + Z Sy)— (Z c44,* : : )

Z(xy,mT ) Z(xn,m :
(" + )
@ )

CyAp =

Axmueu,

- pacyeTHas BenuM4MHa akTMBOB, BKIOYasa 4ebutopckyto 3agomkeHHocTs Ha aaTty d. flebutopckyto
3a40MmKeHHOCTb Ha AaTy d HeOBX0AMMO YUNThLIBaTL A0 HauMCrneHns BO3HarpaxaeHuin n pesepsa Ha BbinnaTy BO3Harpax-
AeHwns 3a paty d. B cnyyae onnatel B gaty d ynpaensiowen komnanmen ua NiN® sosHarpax aeHnii, Ha4nMCneHHbIX B AaTy
d, Heo6xoaMMO Npuv onpegeneHny pacyeTHOM BENMUYMHBI aKTMBOB Ha AaTy d yBenMuMTb CyMMY aKkTVBOB Ha CYMMY yrna-
YeHHbIX BO3HarpaxaeHuvi saaTty d.

m N .
d - BenMuMHa KpeanTopCcKOmM 3a0MKEeHHOCTN B6e3 yieTa HauMCNeHHbIXBo3HarpaxaeHuin Ha aaTy d, Bkro-
Yas ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusd Ha gatyd-1, rae d-1—pabouunin AeHb, NnpeLecTsylowmin aate d.
i—1
Sk

1

=
Il

- o6Liasi cymMa pe3epBOB Ha BbINaTy BO3HarpaXKAeHusl, HauncrneHHbIXC Havana roga 4o aatsl d.

X. npoueHTHad CTaBka, COOTBETCTBYOLLAA:

XYKn o~ -
- pasmep BO3HarpaxaeHus ynpasnstowen komnaHnn otHocuTensHo CITCYA, yctaHoBneHHbIn Mpasu-

namn Y NMU® (B gonsx), 4eNCTBYIOLMIA B TeYEHMeE Nneproaa Ti ;

Xn n o o o
P COBOKYINHbIVN pa3dMep BoO3HarpaxaeHmn cneunann3mpoBaHHoOMy eno3nTapuio, ayauTopCKkon opraH1aa-

unn, Gupxe 1 nuuy, OCyECTBRSAIOWEMY BeAeHWe peecTpa BnagenbLes MHBECTULMOHHBIX naes MNP, oTHocutensHo
y y y T.
CI'CYA, yctaHoBneHHbIn Mpasunamu Y MU (B ponax), oencteylomMin B TeyeHme nepuoga ' ;

N — KON-BO CTABOK, AECTBOBABLUMX B OTYETHOM rOAY,
n . Ti
- KaXaad npoueHTHad CtaBka, encTteoBaBLUad B Te4eHne nepunoaa )

y y X T;
N - konuyecTBo pabounxaHe nepnoaa, BKOTOPOM AecTBOBana ctaeka ", npuHagnexaluee nepvogy !

T, = ZN:TH
n-1

, roe

N N N

Z(‘xyan ) Z(‘xnpnTn ) Z (xykn n ) Z(xnpn n

n=1 n=1 n=1

( + ) ( )
T, T, T, T,
3HaveHus M D ;1 1+ D He
OKpyrnsitoTCs.
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CHAy

S, y y
OkpyrrneHue npu pacyete ! u NpPOU3BOANTCS HA KaXXAOM AeNCTBMMN 0 2-X 3HAKOB Nocre 3ansiToi.

Pa3smep cchopMmupoBaHHOro pe3epsa Ha BblNnaTy BO3HArpaXxaeHnsa yMeHbLIaeTCa Ha CyMMbl HAYUCIIEHHOTO B TeYeHne
rofia Bo3HarpaxaeHus ynpasrnsitoLeit KomnaHum, cneLuannuampoBaHHOMY eN03UTapuio, ULy, OCYLLECTBNSAIOWEMY BeAeHue pe-
ecTpa BrnagensueB HBeCTULMOHHbIXNaes NN ®, Gupxe n ayautopckon opraHnsaunm.

[MpeBblleHne pe3epBa NpU HAYMCNEHUN BO3HarpaXxaeHus yrpasnsioLen KoMnaHumM, BO3HarpaxaeHns cneymnanmanpo-
BaHHOMY Aeno3uTapuio, ayaMTopcKom opraHm3aunm, Gupxe n nuuy, oCylLeCTBNAIOWEMY BeJeHne peecTpa BnajenbLeB UHBe-
cTuymnoHHbIx naes NN, B TeueHne kaneHgapHoOro roaa He gonyckaetcs. HauscneHue Bo3HarpaxaeHns YnpasnstoLwen koMmna-
HUM Ha NOCMNEeHIO OTHETHYIO AaTy KaneH4apHOro roga B pasamepe, cootseTcTBytollem MNpasunam Y MU, npm HegocTaTouHO-
CTU pes3epBa fonyckaeTcs 3a cyeT npounx pacxogos NN,

He ncnonb30BaHHbIN B TeYEHME OTYETHOMO roa pe3epBHa BbiNnaTy BO3HarpaXaeHns noanexut BOCCTAHOBMEHWIO N0
OKOHYaHMI OTYETHOTO roa, HO He No3aHee nepBoro paboyero AHA roga, CrneaylLlero 3a OT4eTHbIM, U NPUM3HaeTCs B COCTaBe
nNpoYMx AOXOA0B. YKa3aHHOE BOCCTaHOBMNEHWE oTpaxaeTcs npy nepBom onpegeneHn i CHA B rogy cnegylowMm 3a OT4eTHbIM
rogom.

NOPSANOK YPEIYNIMPOBAHUA PA3HOITIACUA MEXAY YNPABNSIOWEA KOMMAHUEA U CNELMANU3UPOBAHHBLIM
OENO3UTAPUEM TMPWU ONPEOENEHMA CYA, NMEPEPACYET CYA

Mpwn obHapyxeHun pacxoxaeHuii B pacyete CHA MU, nponseeaeHHbIM Cneunanu3npoBaHHbIM AeN03UTapreM 1
Ynpaenstowen KoMnaHnen, CTopoHbl NPOBOAAT BHEMNNAHOBYIO CBEPKY COCTOAHNSA akTMBOB 1 0683aTenbCTB PoHAA Y NPUHUMAIOT
Mepbl K UCNpaBneHnto olWmnbokK, a TakXKe OCYLLECTBNSOT CBEPKY:

e aKTMBOB N 06A3aTENbLCTBHA NPeAMET COOTBETCTBUS KPUTEPUAM UXNPU3HAHUSA (N PeKpaLLeHNs NPpU3HaHWs );

e MCMnonb3yemou ans oueHku aktmeos MNP nHgopmauuu;

®  VCTOYHMKOBOAHHBIX AN OnpeAeneHns CTOMMOCTM akTMBOB (BennymHbl 0693aTenbCcTB), a TakKe nopsagka nxesidbopa;
e ropsaka KoHBepTaLuMmn BENIMYUH CTOUMOCTEN, BbIpaXX €HHbIXB OAHOW BantoTe, B APYNYIO BamioTy.

Mpw npoBeaeHUn ceepkun Cneunan3vpoBaHHbIi Aeno3nTapuii 1 YpasnawoLlas KoMnaHus Bipase noTpeGoBaTb Apyr
y Apyra no6ble JOKYMEHThI (MK UX KoMnuu), NoATBEpXKAatoLLme (iakTbl HanpaeneHUa/nosy4eHns pacnopsi>KeHUn No cyeTam, Ko-
N1 NoATBEPXKAEHMWN, BbICNIaHHbIX CNieLManM3npoBaHHbIM AeN03UTapueM, a Takke APYMX AOKYMEHTOB, HEOOXOAMMbIX A1S Bbl-
ACHEHUS NPUYNHDBI U YCTPaHEHUSI OBHAPYKEHHbIX PACXOXKAEHWA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (DOPMUPYETCH C YHETOM CKOPPEKTUPOBAHHBIXAAHHbIX.

B cnyvae ecnu pacxoxaeHus He ObInn ycTpaHeHbl 40 UCTEYEHMS MPeaeNbHOIO CpoKa NpeAoCTaBneHns OTYETHOCTH,
dakT obHapyxeHus pacxoxaeHumn pukcupyetca B [poTokone pacxoxaeHui pesynbtatos cBepku CHA (ganee — lNpoTokon pac-
xoxaeHun). Mpu atom CrneumanmanpoBaHHbIn genosutapuin 3asepsieT Cnpaskyo CHATING B cornacoBaHHOM YacTy € N pUIoxe-
Huewm lNpoTokona pacxoxaeHwi u He nosgHee 3 (Tpex) pabounxgHer ¢ gaTbl noanucaHms MNMpoTokona pacxoXAeHWii yBeJOMSeT
0 dakTe pacxoxgeHusa baHk Poccun.

dakTnocneaylLwero ycTpaHeHUs pacxoXAeHUN NoATBepXKAaeTCA NyTeM 3aBepeHus cnpasku o CHATNG Cneunanm-
31pOBaHHbIM Aeno3uTapuem 6e3 0roBopok

B cnyvasx nameHeHuss AaHHbIX, HA OCHOBAHUM KOTOPbIX Obifla onpeaenieHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB NOANEXUT NepepacyeTy. [lepepacyeT CTOMMOCTU YACTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOrga OTKNOHEHME Uc-
nonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6sa3aTenbcTea) coctaensieT meHee Yem 0,1% KOpPPEKTHON CTOMMOCTU YNCTbIX aK-
TUBOB M OTKIIOHEHWE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaenseT meHee 0,1% KOppeKTHON CTOUMOCU
YNCTbIX aKTUBOB.

B cnydae ecnu BbisIBNEHHOE OTKITOHEHVE NCNOb30BaHHOW B pacyeTe CTOMMOCTU akTBa (00s13aTenbCTBa) COCTaBseT
0,1% n Gonee KOPPEKTHOW CTOMMOCTU YUCTbIX aKTMBOB CneLmannm3npoBaHHbIN AeN03UTapuin COBMECTHO C YNpaBnsoLen Kom-
naHuewn onpeaenser HOBY CTOMMOCTb YNCTbIX aKTUBOB, @ TaKXXe CTOMMOCTb Nasi Npy NpMobpeTeHN U NPy NoratleHnmn n oomeHe
naes 1, OCYLLECTBNAT Bo3MeLleHMe yiuepba Bnagensuam MHBECTULMOHHbIXNAEB.

Mpw BbISBNEHNN OTKIIOHEHMWS YNIpaBRsAoLLAast KOMNAHWS 1 CneLmanu3npoBaHHbIN Aeno3uTapuii 0653aHbl NPUHSATL Mepbl
Ansi NpefoTBpaLLeHNsi ero NOBTOPEHMS.
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MNPUNOXEHNE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATHEIILCTB.

Buabl akTuBoB Kputepun npusHaHus Kputepun npekpalieHUsi npusHaHuA
leHexHble cpeactBaHa cHetax, [ ¢ [laTa  3auicneHuss OeHeXHbix | ¢  [1aTa MCNOMHEHUs KpeaMTHOW opraHusaumeit
B TOM YMCre Ha TPaH3UTHbIX Ba- CpeAcCTB Ha COOTBETCTBYIOLLMIA BaH- 00a3aTenbCTB MO MEPEYUCNEHNIO OEHEXHbIX
JNIOTHLIX cYyeTax, OTKPbITbIX Ha KOBCKMI cYeT (pacyeTHbIN, TPaH3UT- CpeacTB CO CYeTa,

YNpaBnsitoLLyto  komnaHwio [1.Y. HbI, BaMOTHbIN) HA OCHOBaHUM BbI- | o [laTa pelweHus Banka Poccumn 06 oT3biBe nu-
Mnno NMUCKM C yKa3aHHOoro cyeTa. LueH3un 6aHka (BeHeXHble CpecTBa NepexoasT

B cTaTyc npoyeln AebUTOPCKON 3aformKeHHO-
ctn);

Hata nukeBmgauumn 6aHka cornacHo MHdopma-
LMW, packpbiToh B odwmuManbHOM SOCTYNHOM
ncTouHuke (B ToM uncrne 3anucu B EMPHOJT o
nukemaaumm 6aHka).

lebuTtopckas 3a[0/MmKEeHHOCTL | ¢ [aTa, B KOTOpPYIO CyMMa MpPOLIEH- | o

no NpoueHTHOMY Joxoay no ae- TOB (NOMHasi UM YactmyHasi) K no-
HEXHbIM CpeacTBaM Ha c4yeTax, NYMEHNIO MOXET OblTb JOCTOBEPHO
OTKPbITbIX Ha  YNpaBnsoLLyO onpegeneHa.

komnaHuo A.Y. NN °

e [lata OKOHYaHWA Nepuoda Haunc-
NeHuss MpoueHTHOro aoxoaa - B
cnydae, ecnv gorosop/cornatieHue | e
no NpoLEeHTHOMY OX04y Ha ocTa-
TOK MO CYETy COAEPXKMUT YCroBus,
KOTOpble He MO3BONAT MPU Kax-
JOM onpeaeneHun cnpaseanueon |
CTOMMOCT [OCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro foxoda K
nony4eHuto Unn gorosop/cornatue-
HMEe O HauMcreHuu NPoLEeHTOB 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 OEHEeXHbIM CPpeAcTBaM 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 cCTaTyc npo4yeln AeOMTOpPCKOW 3af0ImKeHHo-
ctn);

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

[JeHexHble cpeacTBa BO BKMa- [ e [laTa  3auMCneHUss  AEHEXHbIX | e

Aax, B TOM 41crie Ha BantioTHbIX CpPeAcTB Ha COOTBETCTBYIOLLMIN [e-
cyeTax, OTKPbITbIX Ha ynpasna- NO3UTHbIN CHET Ha OCHOBAHMWM Bbl-
owyto komnanuio A.Y. NN MUCKW C yKa3aHHOIOo cyeTa;

e [laTa nepeycTynku npasa Tpebosa- | e
HWSI 0 BbINNaTe BKMaga u Hauncnex-
HbIX MPOLEHTaX HA OCHOBaHUW [O-
roeopa. o

[aTta ucnonHeHus KpeguTHOW opraHusaumen
obsa3aTenbCcTBNO BO3BpaTy BKNaaa (Bo3Bpar 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-
ueH3un 6aHka (BeHexHble cpeacTBa BO BKagax
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 6yMaFVI (3a nckntove- | [lata nepexoga npas cobctBeHHocM Ha | JaTa nepexoganpas CcoOCTBEHHOCTN Ha LIEHHbIE 6y—
HWeM UeHHbIX 6ymar nepepgaH- | LeHHble 6ymar|/1: maru:

HbIX MO cAefnikam, coBepllae- [ e ecnu uUeHHas Oymara noanexur | e
MbIM Ha BO3BpaTHOW OCHOBE, y4eTy Ha cyeTe Aeno - garta 3auduc-
(coenku PEMO)) neHus ueHHon OymarMm Ha cueT
Aerno, OTKPbITbIN  yrpaBnstoLwen
komnaHun .Y.MNMN® B cneumannsu-

ecnu ueHHas bymara, NoAnexuT y4eTy Ha cueTe
Jeno - gaTta cnucaHusa LeHHow bymarm co cyeta
4eno, OTKpbITOro ynpaenstowen komnadum [1.Y.
MN® B cneunanManpoBaHHOM 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 [OrOBOpa 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-
XXAEHHON akTOM npueMa nepefaym LeHHbIX 6y-
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
komnanua A.Y.MN®):
- Ob6sszatenbctea NMND® no
BO3BpaTy NEeHEXHbIX
CpeacTB, MOJIYYEHHBIX 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.
Mnno):
- pebuTtopckasi 3aJ0rmKeH-
HOCTb K MONy4EHUIO nepe-
OaHHbIX JEHEXHbIX CpeacTB
no nepBon YacTu Oorosopa
obpatHoro PEMNO;

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 3af0IMKEHHOCTU B CyMMeE MOony-
YeHHbIX JEHEXHbIXCPeaCTB No NepBon Yactu. B
crnyyae ecnu ucrnonHeHne obssatenscreHe by-
OeT BCTPEYHbIM, MO AAaTON UCMONHEHWS BTOPOWA
Yacti, npuHumaetca 6onee Mo3gHss U3 OBYX
AaT: NoCTaBKW Unu onnartsl;

npekpalleHne Npu3HaHms LeHHbIX Oymar 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 A0roBo-
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 HYMHO),
00 MOMEHTa UCNOMHEHUS Mo BTO-
poryactu, npusHaeTcsa obasaTens-
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 BantoTbl.

[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 COOTBETCTBYIOLLEIO 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-
HWUW KOHTPaKTa U No MHbIM OCHOBaHWUSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B yCTaHOBIEHHOM MMM Mo-
psagke).

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

Hebutopckaa 3ag0mKEHHOCTb
yrnpaensoLen KoMnaHum nepes
nno;

Hebutopckaa 3ag0MmKeHHOCTb,
BO3HMKLIAA MO [JoroBopam C
ayamTopcKomn opraHusauuen,
crneumanm3mpoBaHHbIM Aeno3u-
TapueMm, perucrTpatopom, 6Gup-
Xen, ykaszaHHbiMu B [MpaBunax
ay nmno;

Jebutopckasi 3aA0IKEHHOCTb,
BO3HUKLUIAS B pe3ynbTaTte nepe-
BoJa  [EeHeXHblX  CpeacTs
(«AeHbM B MyTUY»);

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 gorosopy unu NAY (8 cnysae 3apon-
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,
Oupxe, nuuy, OCYLUECTBRSAIO-
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 EcnnobGsasaTtenbctea no 4oroBopy He MO-
ryT 6bITb HaAEXHO onpeerneHbl Ha TaKyo
harty, To NPUMEHSIOTCS MeToabl anmnpok-
cuMmauumn, npn BO3IMOXHOCTU ero npume-
HEeHWs K JaHHOMYBUAY pacxofos?;

[aTta nepeyncneHuns cyMmbl BO3HarpaxxaeHui
MU pacxogoB ¢ pacdetHoro cyeta [N 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 C4ET
umywectsa [MN® B cooTtseT-
ctBMM c TpeboBaHuAMU aent-
CTBYHOLLEIO 3aKoHoOaTenbCTBa

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

NPUNOXEHWE 2

NEPEYEHb OOCTYMHbLIX N HABNMIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

MybnunyHoe akumoHepHoe obLecteo "Mockosckas Bupxa MMBB-PTC"

My6nnyHoe akunoHepHoe obwecTBo "CaHkT-NeTepbyprckasi bupxa"

AxkumoHepHoe o6LwecTeo "CaHkT-MeTepbyprckas BantotHas bupxa"

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

BepnuHckas doHaoBas 6upxa (Berlin Exchange)

dpaHkdypTckasn oHgoBast bupxka (Frankfurt S.E.)

dununnunHckas oHaoBas Gupxa (Philippine SE)

Hioccenbpopdckasn doHgoBasa Gupka (Dusseldorf SE)

"aHHoBepckas 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:

MPUNOXEHWUE 3
MOAEb OLIEHKW OnA LEHHbIX BYMAI, HOMMHUPOBAHHbBIX B PYBIAX.

METOLAMKA OMPELENEHNA PACYHETHOW LIEHbI
LONroBON LIEHHOW BYMAIU (nanee — MeTtoamka)

TEPM/HbI 1 OMNPEOEJNIEHUA

1.1. CpefHeBsBeLlUeHHbI CPOK A0 NoralleHus/oepTbl — B3BELLEHHbIM Mo rpadmky noraweHns HoMuHana oGnuraumm
CPOK [0 NoralleHus B rogax, paccuymTbiBaemblii no popmMyne:

n
Cp.B3B.C OK—Z CF, x(ti_T) ¢9)
P-B3B. PO = i* 7365 )’

i=1

CF; - YacTM4HOE (UM NOSIHOE) NoraleHne HoMuHana B % OT HOMMHana Ha gaty pa3me-
LLEeHWA BbINYCKa;

t; - AaTa YaCTUYHOro (MNM NOJTHOrO) NoraleHNs HOMUHana;
T - aTa OUEHKM.

B cnydyae ecnu BbiNyCKOM He NpeyCMOTpEeHO YaCTU4YHOE noratleHne OCHOBHOIoO aonra (aMOpTM3 auvm), TO cpeaHeB3Be-

LUEHHbIN CPOK A0 noraleHns/odepTsbl paBeH nepuoay OT AaTbl onpeaeneHns cnpasefnmeBon CTOMMOCTU A0 Hanbonee paHHen
13 Aat: gatbl noraweHus nnv gatel oepTbl Mo o6nuraumm, ykazaHHOW B peLUeHNI O BbiMycKe.

B cnydae ecnu gata OueHKun coBnajaeTcaTton oepTbl, TO pacyeT cpegHEB3BELIEHHOMO CpOKa NPOM3BOAUTCS OT Aatbl

OLIeHKM 00 HanGonee paHHen U3 AaTbl NoralleHns Unu gatel ogepTbl, Crieayloweit 3a AaTo OLEHKN.

1.2.

MpumevaHune:

Mpwn pacyeTe cpeHeEB3BELLIEHHOIO CpOKa A0 noralleHus / opepTel MPOMEXYTOYHbIE OKPYINEHUS HE NPON3BOAATCS, pe-
3ynbTaT Bblpa)kaeTcs B rogax, OKpyrnaeTcs 40 4 3HaKOBMocne 3ansaToun.

B cnyvae ecnu BbinyckoM NpeaycMOTPEHO YaCTUYHOE noralleHne OCHOBHOIO ofra, HO BeNMYMHbI MorallaeMblix Yacten
He onpezerneHbl Ha BECb 0XWAaeMbli CPOK 06palLeHna 3, Takne CyMMbl CHATAKOTCSH YCTAHOBIEHHBIMU B ATy OKOHYaHWst
KYMOHHOro neproaa, N0 UCTeYEeHMM KOTOPOro OHM BbINMAYNBalOTCS, M YMUTBIBAIOTCA B pacyeTe nobbix BEeNMYMH, Nnpeay-
CMOTPEHHbIXHACTOSALLEN MeTOANKOWN, C3TOM AaTbl.

Craska KB[1 (3HayeHune kpuBon 6eCKkynoHHOWM AOXOAHOCTN) MOXKET pacCyYMThIBaTLCHA B TOYKE, COOTBETCTBYHOLLEI:

] CpeaHeB3BELLUEHHOMY CPOKY NoralleHns / odepTbl MO LeHHOM Gymare, onpegeneHHoMmycornacHo n.1.1. HacTo-
awen Metoguku, nnm
] CpOKY noralleHus aenosnTa, unu
] CPOYHOCTU NPOLIEHTHOM CTaBKM B Cnyvasix, NpeaycMoTpeHHbIXHacTosLwen Metoauku, nnm
] aropauunmn Gup>keBoro HAeKca B crnydasx, npegycMoTpeHHbIXB N.3 HacToswen MeTogmkn, unm
] MHOMY CPOKY B Crydasix, onpeerneHHbIxHacTosaLwen MeToankon.
MpumeyaHue:

Mpwu pacyeTte CtaBku KB 3HavyeHne cpok onpeaenseTcs B rogax, OKpyrnseTcsa 4o 4 3HAKOB nocrne 3anaTou. MicxoaHble
haHHble (3a uckntoveHnemn.1.1 Hactoswen Metoankn), onpefeneHHble B AHAX, MEPEBOASTCA NyTEM AENEHUS NCXOOHOM
3Ha4veHusi Ha 365. Ecnn B pacyeTe MCNonb3yloTCa aHHbIE, BbIpaXXEHHbIE BMecsLax, TO pe3ynbTaT onpejensercs Kak:
= 1 mMmecau: 0.0833ropa

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

= 5 Mecsues: 0.4167 roga
= 6 MecsaueB: 0.5000ropa
= 7 MecsueB: 0.5833ropa
= 8 mecsues: 0.6667 roga

3 Hanpumep — miss 0GMTanuii ¢ HIOTEYHBIM MOKPBITUEM.
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= O MecsuUeB: 0.7500ropa
= 10 mecsaueB: 0.8333roga
= 11 mecqaues: 0.9167roga
= 12 mecsues: 1.0000ropa.

B pacueTe ncnonb3ytotca:

. MeToauka pacuyéTta KpnBol 6eCKynmoHHOWN 4OXOAHOCTU roCydapCTBEHHbIX 0bnuraumii, onpegeneHHas Mockos-
ckon bupxxend;
. AvHaMunyeckue napameTpbl G-KpUBOW MO COCTOSHUIO HA KaXAbl TOProBbIN AeHb.

Mpw onpepenenuu:
] NPOrHO3HbIX 3HAYEeHUN UHPNALMK cornacHo N.Owunbka! UCTOYHMK CCbINIKU He HanaeH. HacTosiwen MeTo-
OVKU, Unu;
] NPOrHO3HbIX 3HAYEHUS MPOYMX MEPEMEHHbIX MapameTpoB cornacHo n.Owubka! UCTOYHUK cCbINKKM He
HangeH. HacTosiwen MeToauku, unu;
= CTaBKW AMCKOHTMPOBaHMSA cornacHo n.Owmnbka! MCTOUHUK CChINKM He HaraeH. HacToswen MeToaukm
B pacyeTe MCNonb3ylTCs AUHamMumyeckne napameTpbl G-KpMBOW Ha AaTy, 6nvxkanlyo K jate onpefeneHus cnpases-
NBOW CTOMMOCTM (BKItOYas ).
McTouHuk nHpopmaumn: opmumanbHbin cant MockoBCKoM Bupxn.
MpumevaHnue:
Mpwn pacyete CtaBku KB npoMeXyToUHbIE OKPYITEHMS HE NPOM3BOAATCS, pe3yrnbTaT Bblpa)kaeTcsl B MpoLeHTax, OKpyr-
nseTcst 4O 2 3HaKOBMocne 3ansiToun.

2. METOLMKA OMPEAENEHNA PACYETHOWM LIEHBI JONTOBOW LIEHHOW BYMAIMA

2.1 MpuHUMNbI ONpeaeneHns pac4YeTHOM LeHbl
B cooTBeTCTBUM C HACTOSALLMM MYHKTOM OnpefensieTcs pacyetHas ueHa (LeHbl) AONroBOW LieHHOW bymarn MeToaom
npuBeaeHHOW CTOMMOCTY OyayLLIMX AeHEXHbIXNMOTOKOB No dopmyne (2):
N CF,
PV = Z (1+ Y)(Dk—,ﬂ,aTa)/SGS’ 2)
k=1

pe:
CF, - CyMMa KaxJoro JeHEeXHOoro noToka, onpeaeneHHas cornacHo n.2.2.;
Dy - AaTa KaXJoro feHeXHOro noToka, onpeeneHHas cornacHo n.2.2.;
Y - CTaBKa AMCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
OaTta - AaTta onpepgeneHuns cnpaBeanvMBoi CTOMMOCTH.

MpymeyaHue:
Mpwn pacyeTe ncnonb3yoTcs crieylolme Noaxoabl K OKPYrNeHuHo:
OKpYIMEeHUs NPOM3BOASTCS MO NpaBMiaM MaTeMaTUYEeCKOro OKpPYINeHus:;
CF, - 6yoylmin feHexHblN NOTOK, 3Ha4YeHne OKpyrnsaeTcs A0 2 3HaKOB Nocre 3anaToun;
PV}, - BUCKOHTVPOBAHHbIN AEHEXHbIN MOTOK, NPOMEXYTOYHbIE OKPYITNIEHNS HEe MPOU3BOAATCS, pe3ynbTaT He OKPYr-
nseTcs;
PV — o6Las cymmMa ANCKOHTUPOBAHHbIXAEHEXHbIX MOTOKOB, pe3yrnbTaT OKpYrnsieTcs Ao 4 3HaKoB Nocre 3ansiTou.

2.2. dopmupoBaHue rpadmka byoylmx AeHEXHbIXNOTOKOB
2.2.1. O6wwme noaxoAbl.

Mpwu bopmumpoBaHum rpadmka GyayLLmMx AEeHEXHbIXMOTOKOB YYUTLIBAKOTCSA BCE AEHEXHbIE MOTOKM B NOraleHne OCHOB-
HOro Jonra, KYMmoHHOIo J0Xo4a U AOMOMHUTENBHOIO I0X04a B TEYEHUE OXXUAAeMOro Cpoka obpalleHus.

4 Metoymka pacuéTa KpUBOM GECKYNOHHOMN JIOX0HOCTH ONMyOJMKOBaHA HA caiite MocCKkoBCkoi 6upxku. B nensx pacuera cripa-
BEJIUBOIl CTOMMOCTH HCIOJB3yEeTCd PEeJaKUys METOAUKH, aKTyajbHas Ha JaTy BCTyIUIEHHMs B clly Hactoamux IIpasui Ilpu
BHECEHUH M3MEHEHUH B METOINKY pacuéra KpUBOH OeCKyIOHHOMN JOXOMHOCTH JaTa Hadaja MCIOJIb30BaHHUA M3MEHEHHOH METo-
JWKU B LIEJAX pacyeTa CIpPaBeIMBOM CTOUMOCTU YCTaHABIUBAETCS OTAENBHO I10 CONIACOBAHUIO CO CIIELUAIM3UPOBAHHBIM Je-
HO3UTAPHEM.
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Oxunpaembli cpok obpalleHus LieHHoM Gymarn onpegensieTcs ¢ Aathl pacyeTa cnpaseiIMBo CTOMMOCTU (He BKITH0Yast)
[0 HauMeHbLIen 13 aat (Bknoyasi):
e pnaTbl odepThl, ONvKaNLLEn kK AaTe onpeaeneHuns cnpaBeasIMBo CTOMMOCTY (He BKIoYasi 4aTy onpegeneqns
crnpaBeanvBoi CTOMMOCTH);
e  [aTbl NOJIHOIO NOraleHnsi, NpeaycMOTPEHHOW YCIIOBUSIM U BblMycKa.

MNop naTton geHeXXHOoro noToka NoHUMaeTcs:
e [aTbl OKOHYAHWS KYNOHHbIX TEPMOOB, N0 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUAM C YCIIOBUSIMU BbiNycka OCY-
LLEeCTBNAIOTCS BbINMaTbl KYNOHHOMO foxXoaa, U (ECv NpeayCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOIO A0ITa,
a Tak xe (ecnv npeaycMoTpeHo) AaTbl BblNnaThl AOMNOSHUTENBHOIO A0X0Aa;
e [JaTa, [0 KOTOpOV onpeaerneH oxuaaemblii CPoK obpalleHus.

[leHeXxHble MOTOKU, BKIHoYas KYMOHHbI 4OX0A4 U AOMOMHUTENbHbIN 40X04, PAcCHMTLIBaAOTCA B COOTBETCTBUM C YCIOBM-
AMU BblMycKa.

Mpu hopMupoBaHMU rpacmka AeHEXHbIX MOTOKOB B LIENAX pacyeTa crnpaBeasivBoi CTOMMOCTU LiEHHbIX Gymar ocy-
LecTBrsieTCA NepecMoTp ByaymMX AeHEXHbIXMOTOKOB MPU HanMunmM o GHOBMNEHHOW MHGOPMaLunS:

e 0 BeNUYMHE CTaBKU KYMOHa (4ns LeHHbIX Gymar, no KoTopbiM NPOLEHTHbIE CTaBKM He OnpeaerieHbl Ha BECb OXuaa-
eMblii CpOK 06palLeHNs ) — HOBOE 3HAYeHMWE CTAaBKM KYNOHa CYATAETCS YCTAHOBMEHHbLIM B ATy Havarna KyrnoHHO
nepuoda, 6nuxkanwero K fgate ycTaHOBNEHUs CTaBKW (KYNIOHHOIO nepuoga, Ha KOTopbli CTaBKka yCTaHOBMeHa, Unu
Gonee paHHero KynoHHOro nep1oza, 10 Havana KoTOPOro CTaBka yCTaHOBMeHa);

e 0 BeNMYMHE NoralaeMor YacTu OCHOBHOIO Aofira (AN LeHHbIX Gymar, no KOTopbIM NPeaycMOTPEHO YaCTUYHOE No-
ralieHne OCHOBHOIO Josra, HO CyMMbI NoraliaeMblix4acTeit OCHOBHOTO Jora He onpeAeneHbl Ha BeCb 0XWOaeMbli
CPOK 06palLLeHns ) — BeNUYMHBbI MorallaemMon YacT OCHOBHOIO A0SIra CHATAKOTCA YCTAHOBIEHHLIMM B AATy OKOHYaHWS
KYMOHHOIO nepuoga, no UCTeYEeHWM KOTOPOro MpOou3BOOUTCA COOTBETCTBYIOLLAA BbiNnarta paHee Henm3BeCTHOM
CYMMbI6 (32 UCKITHOYEHNEM LieHHbIXBYMar ¢ MHAEKCMPYEMbIM HOMUHAOM);

e 0 BenMuMHax (BkNoYas nepemMeHHble, 3HaueHne KOTOPbIX He 3aBUCUT OT PeLLeHNst SMUTEHTA), CYLLECTBEHHbIX AJ1s
pacyeTa HOMUHAIbHON CTOMMOCTU LIEHHbIXBYMar ¢ MHOEKCMPYEMbIM HOMU HANOM,;

e 0 BeNMYMHAaX, CYLLECTBEHHbIX AN pacyeTa AONONHUTENbHOMO AoXoAa.

[nsa gonroBbiX UEeHHbIX Bymar, No KOTOpbIM NPeayCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BeNUYMHBI
noratwiaemMoro OCHOBHOIO Jofra He onpeerieHbl Ha BECb CPOK 0OpaLleHus], CyMMbl OyayLmx AeHEXHbIX MOTOKOB paccyMTbiBa-
HOTCA NCXoas M3 ocTaTka OCHOBHOTO i0Nra Ha AaTy pacyeTa, onpefen&HHOro C y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM nora-
LWEeHWsI (32 UCKIIOYEHNEM LieHHbIX BymMar ¢ MHAeKCUpyeMbiM HOMUHANOM, AN KOTOPbIX TEKYLLIASA BEenMYMHa OCHOBHOIO fonra
paccunTbiBaeTcs B COOTBETCTBMM C N.Owmbka! UICTOYHMK CCbINKM HEe HanaeH.).

[ns AonroBbIX LEHHbIX Oymar, No KOTOPbIM NPeayCMOTPEH AOMNONTHUTENbHbIN JOX0A, HO MepeMEHHbIe NapaMeTpbl, Uc-
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 [onroBbIX LeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAMNOM, B pacyeT BENMUYMHbI KOTOPOTO BKITHOYEHbI MEPEMEHHbIE,
3HayeHune KOTOpbIX HE 3aBUCUT OT peLleHUst SMUTEHTa U Npu 3TOM He NpedycMOoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb paccuMTbiBaeTCs Ha AaTy KaXJoro AEHEXHOro NoToka NCXoasi U3 HOMUHarbHON CTOMMOCTM Ha AaTy onpeeneHus cnpa-
Be4SIMBON CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOIo NOTOKa M MPOrHO3HOM 3Ha4YeHUa MHANAUUM NG COOTBETCTBYIOLLErO nepuoga

no cgopmyne (3):
Dp—Dpy
HOMWHAN WH,, = OKPYT/ <HOM|/IHAI| WH,_; x (1 + NPOrHO3 MML,,_,) 365 ,2), 3)

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

5C yueToM JIaHHOTO YCJIOBHS O JaTe Hadajia MPUMEHEHUsS pAHEE HEM3BECTHBIX BEMUMH (CTABKM KyNOHA, CyMMBbI [IOTALIAEM OTO
OCHOBHOTO JI0JITA, 32 MCKIIOYCHHEM OOJMranuil ¢ MHIACKCHPYEMBIM HOMMHAJIOM) BBIMOJHSACTCS PacuéT MHBIX MOKa3aTeseH,
MpeyCMOTPEHHBIX HacTosIed MeToMKon.

6 TIpu >TOM nepecueTy MOIEKAT B T.4. BCE JIEHEKHBIE MOTOKH, CJIEIYIOIIME 32 JATOH OKOHYAHUS COOTBETCTBYHOIIETO KyTMOH-
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 (MHQIALMS; KIHOYEBas 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 KpeauTHbIA PEUTUMHE MO LWKase PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe
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 aAns Heé He yCTaHOBMIEHO, TO pacyeTHas LLeHa Takomn
AO0NroBon LeHHon 6ymarn onpegeneHHas MeETOA0M NPUBEAEHHOM CTOMMOCTU 6yAyLLNX AEHEXHbIX MOTOKOB Npun-
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, nybankyeMbix Ha caTe COOTBETCTBYHLLErO areHTCTBa.

Oedont B oTHOWeEHMN xoTs 6bl 0aHOro obsasaTenbCcTBa, NPeAyCMOTPEHHOIr0 XO0Ts 6bl O4AHUM 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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NPUNOXEHUE 4

METOOMKA ONPEQENEHUSA CNPABEQJINBOW CTOMMOCTU AKTUBOB
C YYETOM KPEAOMUTHbLIX PUCKOB

O6wme nonoxeHus

OueHKka KpeauTHOro pucka MCnonb3yeTcs Afsi pacyeTa cnpaBeiiMBoi CTOMMOCTU akTMBOB. Mpu 3ToM B 3aBUCMMOCHU
OT CTEMEHU BNUSHWUS KPEOAUTHOIO PUCKa Ha CNpaBeasIMBYIO CTOMMOCTb akTMBbI KNaccuMUUPYOTCa Ha creylolme ctaauu:

* CTaHAapTHble (0e3 npu3HakoBobecueHeHNs);

» obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKTUBbI, HaxoasWMecs B AedonTe.

MepeyeHb aKTMBOB, UCNONb3yeMbIN AJ1A YKa3aHHbIX CTaAUN 3af0MKEHHOCTH, cnpaBeAsimBas CTOUMOCTb KOTO-
pbIX KOPPeKTMpyeTCs Ha pa3Mep KpeAuTHOro pucka:

CraHpapTHbie aKTMBbI (6€3 NpM3HaKoB 0becLeHeHus1), a MMEHHO:

e [lebutopckas 3aA0MmKeHHOCTb (BCnydae onpeaeneHns cnpaBefnnBoil CTOMMOCTY TaKoW 3aA0HKEHHOCTU C UCNOSTb-
30BaHWEM MeToa NPUBEAEHHOW CTOUMOCTY BYAYLLUMX AEHEXHbLIXMOTOKOB).

OGecuLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax M BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Cnydae OTCYTCTBUS LeH OCHOBHOTO pbIHKA M LIEH, paccyMTaHHbIX LieHOBbIM LieHTpoM
HP[, no3sonstowmx onpeaenuts crnpaseanvBylo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [leGuTOpCKasi 3a40MKEHHOCTD;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUN OTYEeTa OLUEHLLMKA (C yYHeTOM NOMOXE HWUN, yCTaHOBIEH-
HbIX B Pazgene 7 HacTosLWEero NpunoxeHus).

AKTUBbI, Haxogswmecsa B gedonTe, a UMEHHO:

e Bce BMAObl akTUBOB, HaxoadaLIMecs B AedonTe.

[nsa uenei HacTosiWeNn MeTOANKM, KOHTPAreHTbl — MHAVBUAYaNbHbIe NpeanpUHMMaTEeN NPUPaBHMBALOTCS K KOHTPareH-
Tam — PrU3NYEeCKUM nuLam.

TepMVIHbI n onpeneneHus, ucnonb3yemMbie B HACTOALLEM anIl'IO)KeHVIVI

KpeautHbIN pUCK — pUCK BO3HUKHOBEHUSA NOTEPb B pe3yrbTaTte HEUCNOMNHEHUs 06a3aTenbLCTB KOHTpAreHTOM (AMUTEH-
TOM) 06a3aTenbCTB, @ TakXe B pe3ynbTate U3MEeHEeHUs OLeHKN KpeauTocnocobHOCTM (KpeauTHOro pucka) KoHTpareHTa (aMu-
TEHTa).

BespuckoBas ctaBka:

e B poccuiickuxpybnax

[lns 3a00MKEHHOCTM CO CPOKOM A0 NoralleHmnst, He npeBsblwarwmmM 1 kaneHaapHbli AeHb — ctaeka Mosprime?s;

CraBka, onpenensemas ns G-kpusoii (KpuBoi 6eckynoHHo JoxoaHoCcTH MockoBckoi Bupiimi4), nocTpoeHHOoM No poc-
CUMCKMM roCcyqapCTBEHHbLIM 06nmrauusam - ansg 3agoimKeHHOCTM CO CPOKOM [0 NoralleHUs, peBbIwaowym 1 KaneHaapHbIA AeHb.

[ns uenen pacyeta 6€3pMCKOBON CTAaBKW, UCTIONb3YIOTCS CreayIoLLME OKPYITEHUS:

3HayeHue cpoka CTaBkM onpeaenseTca 4o 4 3HaKOB NOCHe 3ansaTon;

MToroBoe 3HaveHue cTaBku onpeaenseTcs 40 2 3HaKOB nocne 3ansTon.

o B amepukaHckuxgonnapax:

[ns 3a40MKEeHHOCTU CO CPOKOM /10 NoralleHus, He npeBsblluaioummM 1 KaneHaapHbin AeHb —ctaska SOFR;

[ns 3a40/MKEHHOCTU CO CPOKOM [10 MoralleHns CBbile 1 KaneHaapHoro AHs, HO He npesbiwatolwmm 30 KaneHaapHbIX
[AHEeN — MHTePNoNALMS CTaBKN Mexay 3HauyeHneM ctaBkm SOFR 1 CTaBKO MO aMepMKaHCKUM rocyaapCTBEHHbLIM LieHHbIM GyMa-
ram'® Ha cpok 1 mecad,.

13 http:/lwww.mosprime.com/
14 hitps :/www.moex.com/s2532

15 hitps ://www.sofrrate.com/
18 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView .aspx?data=yield
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CraBka, nonyyarLascs MeToAoM JIMHEHOW UHTEPMONSALIMM CTaBOK MO aMeprKaHCKAM rocyaapCTBeHHbIM 06nuraumsm
- NS 3a00MKEHHOCTM CO CPOKOM [0 noralleHus, npessbiiiatomm 30 KaneHaapHbIXAHEN.

e Benpo:
[na 3a40MKEeHHOCTU CO CPOKOM 10 MoralleHNs, He NpeBbIllaoWmm 1 KaneHaapHblii AeHb —ctaBka ESTRY,

[ns 3a00MmMKeHHOCTM CO CPOKOM A0 MnoralleHns cBbllle 1 kaneHaapHoro AHs, HO He npeBblwatowymm 90 kaneHaapHbIX
AHel — MHTePNOoNALUMA CTaBKM Mexay 3HayeHuem cTaBkm ESTR v cTaBkoi No o6nvraunsiM eBpo3oHbI ¢ peiTuHrom AAAS Ha cpok
3 mecsua.

CTtaBka, nonyyatoLwascs MeToAoM NMHEAHO MHTEPMNONALMM CTAaBOK No obnuraumnsivm eBpo3oHbl ¢ penTuHrom AAA - ans
3aJ0JKEHHOCTV CO CPOKOM [0 noralleHus, npesblwatowmm 90 kaneHaapHbIXHEN .

e B npoymx BanTax — Kak 663pMCKOBaH CTaBKa BCOOTBeTCTByIOLIJ,eﬁ BankoTe

dopmyna 1. dopMyna IMHEAHOW MHTepnonsuum

RK, i, eciu D, < D_....

RK +—D"‘_V‘1><(RK - RK, ) D,n<D,<D
V_1 _ V+1 Vi) €eCn Upin m max
Vii—V4

RK eciu D, = D, 0n

Dmax’
rpe:

Dy, - cpok go noraleHus MHCTPYMEHTa M B rofax (onpeaenseTcs C TOYHOCTbI0 40 4 3HAKOB MOCHe 3anaTon);

Dmin, Dmax - MUHUManNb Helii (MakcUManbHbIit) Cpok, Ha KOTOPbIN ONpeaeneH YypoBeHb NPOLIEHTHLIXCTaBOK 6eCKYMOHHOM
AOXOAHOCTN Noaxoaswmx (peneBaHTHbIX) rocyaapCTBEHHbIX LieHHbIX Gymar, B rogax (onpegenseTcs C TOYHOCTbI0 40 4 3HaKoB
nocne 3anaTon);

V.1, V.1 — Haubonee 6nm3kuit k Dy CPOK, HA KOTOPbI M3BECTHO 3HAYEHNE KPUBOI BECKYNOHHOMN AOXOAHOCTH, HE Mpe-
BblLLA@OWWMA (NpeBbluaowmn) Dm, B rogax;

RK(T)—ypOBeHb NPOLEeHTHbIXCTAaBOK Ans cpoka T, rae T MoxeTnpuHMMaTh 3HaveHust V-1, V+1, Dmin, Dmax.

PD (Bep0ﬂ11-IOCTb .qe(bon'ra) MO aKTUBY - oLieHKa BePOSATHOCTU HAcTynneHuns cobuitns aedonTa. MNopsook
onpegeneHna PD yctaHOBREH B pa3sgerie 4 HacTodwwero MNpunoxeHus.

LGD (loss given default) - ouenka yposHa noteps B cniydae HacTynneHus aedonTa. PaccunTbiBaeTcs ¢ y4eTom
obecneyeHuns no 06a3aTenbLCTBY, BKoYas 3anor, nopydmMTenscTeo 1 T.n. MNopsgok onpeaeneHust LGD yctaHoBneH B pasgerne 5
HacTosiwero MNpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxnaaeMbixKpeanTHBIXYBLITKOB, ONpeaensemas Kak OTHOLe-
HUe CyMmMbl COOPMUPOBAHHOIO pe3epBa Noj KpeauTHbIe YObITKU K BaroBon 6anaHcoBow CTOMMOCTV KpeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIXOaHKoB. Mopsagok onpenenexns CoR yctaHoBneH B pasaene 6 HacToswero MpunoxeHus.

KpeauTHbI peWTMHr — MHEHWe He3aBNCUMOro PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOTO NnLLa Ucnorn-
HATb NPUHATEIE Ha cebsa dmHaHcoBble 06s3aTenbCTBa (0 ero KpeaAMTocnocobHOCTU, MHAHCOBOW HAAEXHOCTU, hrHaHCOBOW
YCTOMYMBOCTM), BblpaXXEHHOE CUCNOSb30BaHNEM PENTUHIOBOW KaTEropUn No onpeaeneHHon peATUHIOBOW LLUKarne.

B uensx npumeHeHus HacTosiLe MeTOAMKN ANt MOHUTOPUHIa NPM3HaKoB 00ecLeHeHus U cobbiTnin gedonTa ncnonb-
3yl0TCs UHpopMaLms, nonydeHHas (onydnMkoBaHHas) OT CNeayloLmMX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentnHroeoe areHTcTBO RAEX («OKCnepT PA»)

e O6LUECTBO C OMPaHMYEHHON OTBETCTBEHHOCTLIO « HaunoHaneHoe PenTuHroBoe AreHTcTBo» (OO0 «HPAY)

e (OO6LLECTBO C OrpaHNYeHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PEATUHIM» (OO0 «HKP»)

B uensx npumeHeHns HacTosLLen MEeTOANKM AN onpeAeneHns ypOBHS peTUHra C Liebio nocneayloLero onpeaere-
HWs BennumH PD, ucnonb3yeTcs nHopmaums, nonydeHHas (onybrnmkoBaHHas) oT CneaytoLLmX p eATUHTOBbIX areHTCTB:
e Moodys Investors Service

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_yield _curves/html/index.en.html
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e Standard & Poor's

e Fitch Ratings

o Ananutnuyeckoe KpegutHoe PelituHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTCTBO RAEX («3kcnepT PA»)

CTyneHb KpeAWTHOro peuTuHra (rpewnn) - MUHUManbHbIN War getanu3aumm KpeanTHoro penTnuHra B 6yKBEHHO -CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHunsx.

DedonT - HacTynneHue cobbiTniA, NpMpaBHMBaeMbIX K AedONTY U YCTaHOBMNEHHLIX B pa3aene 3 HacToswero Mpuno-
XEHUSA N OTCYTCTBNE YPErynupoBaHNS CUTyaLMn Ha CPOKK, onpeaensemble OTAENbHO ANs pa3HOro Buaa akTMBoe/o6a3aTensCs.
lMpepenbHble CPOKN NpU3HaHWS AedonTa ANs pa3nmMyHbIX BUAOB 3a40MKEHHOCTM yKasaHbi B . 3.1.

OnepauvoHHas febuTopckas 3afAo0KeHHOCTb — AebuTopckas 3a40JPKEHHOCTb, OTBEYaoLWas KpUTepusaM, yCTaHOB-
NeHHbIM HacToswmmMu MNpaeunamum onpepenexHnsa CHA ana npusHaHMs 3a40JPKEHHOCTN ONepaLOHHON.

Paspen1. CraHpapTHble akvBbI (6€3 NPU3HaKoB obecLieHeHWs)

1.1. [ns onepauvoOHHON 3a40/MKEHHOCTV BUAOB, YKa3aHHbIX B HacTos WX MpaBunax onpegenerdus CHA, OMCKOHTU-
poBaHue He NPOBOAUTCS, NPy cobroaeHNn TpeBoBaHNIN AN NPU3HAHWA 3a00/MKEHHOCTY B KAYeCTBE OnepaLoHHON.

1.2. OueHka akTMBOB 6e3 NpMU3HAKOB 0GeCLEHEHNs, CrpaBeaiMBasi CTOMMOCTb KOTOPbIX ONpeaernsietTcs No Metoay
NpvBEAEeHHON CTOUMOCTU ByayLMX [AeHEXHbIX MOTOKOB (3a UCKIIIOYEHMEM AEMO3UTOB, NOPSAAOK ONpeaesieHns cnpaseanueoii
CTOMMOCTY KOTOPbIX YCTAHOBMEH HacToswmMu Mpasunamu onpegenedus CHA) paccumTbiBaeTcs crieaylolmm ob6pasom:

dopmMmyna 2:
P
PV =3V n

"= (4R 208

(1—LGD = PD(Tn)),

rge

PV — cnpaBeanunBasi CTOMMOCTb aKTUBA;

N - KONMYeCTBO AEHEXHbLIXNOTOKOB A0 AaTbl NOralleHnsl akTuBa, HaumMHas ¢ gatbl onpegeneruns CHA;

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

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

R(T(n)) —6e3puckoBas ctaBka Ha cpoke T(n), onpegensemas B COOTBETCTBUN C MOPSAKOM, YCTAHOBMEHHbIM B pasaerne
«ObLwme NonoXeHnsa»;

T(n) - kONu4ecTBO AHEN OT AaTel onpeaeneHna CHALO AaThl N-0ro AEHEXHOro NOTOKA;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpPAreHT B TedeHne T(n) gHen
MOXeToKa3saTbCH B COCTossHUM AedonTa. BepoaTtHocTs aedonta PD(T(n)) onpeaensieTcs ¢ yYeTOM NOMOXEHUW, yCTAHOBINEHHbIX
B pasgene 4 Hactosawero MNpunoxeHus.

LGD (Loss Given Default,notepu npu gecponte) — 4ons ot CyMMbl, NOABEPKEHHONKPEAUTHOMY PUCKY, KOTOPAs MOXET
ObITb MOTepsiHa B crnydae gedonta KOHTpareHTa; onpeaenseTcsd B COOTBETCTBUN C NOPSAOKOM, YCTAHOBMNEHHbIM B pasgene 5
HacTosLwero NpunoxeHus.

[MpomexyTouHble 3HaYeHnst pacyeTa NPUBESEHHON CTOMMOCTY ANA KaXA0ro AEeHEXHOTo MOTOKa, CKOPPEKTUPOBaHHbIE
Ha BEMYMNHY KpeMTHOTO puUcKa, He OKPYIMSOTCS.

1.3. [nsa oueHkKn cnpaBeAnvBOl CTOMMOCTY NpaB TpeboBaHuii Mo akTMeam (goroBopam) PoHaa K r3nyeckmm nuuam
[0 HacTynneHusa aedonTta u ¢ ydeToM nonoxeHu B Pazgene 6, ucnonb3yetca Popmyna 2, B KOTOPON Kaxkaoe Npov3BeneHme
PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpepenseTcs B COOTBETCTBUM CNOPSAAKOM, YCTAHOBINEHHbIM B pa3zerne 6. [Ans oLeHku
CTaHAapTHbIX aKTUBOB NCNonb3yeTcda 3HavyeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktBoB. O6ecuLeHeHue 6e3 gedonTa.

2.

2.1. Mpw BO3HUKHOBEHWM COGLITUS, BEAYLLETO K 06ecLeHeHNIo, cnpaBeanueas CTOMMOCTb JOJITOBbIX MHCTPYMEHTOB
(B criyyae OTCYTCTBUS LieH OCHOBHOIO pPblHKA U LieH, paccumMTaHHbIX LieHoBbIM LeHTpoM HPL Ha gaTty onpeaenexus CHA), B Tom
yncne AeHeXHbIXCPEeACTB Ha cYeTax U BO BKMNagax, cnpaseanveas CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTU, npaBs Tpe6oBaHuA
no 4oroBopaM 3aiiMa 1 KpeauTHbIM AoroBopam (Bcryvae, ecnv sainMogasLUeM Nno 4orosopyseicTynaeT ®oHa), onpeaenseTcs B
COOTBETCTBUW C METOO0M KOPPEKTUPOBKU CNipaBeaniMBO CTOMMOCTM Mo dopMmyre 2.

2.2. CobbiTna, Bepyume K obecLeHeHuIo:
2.2.1. B OTHOLUEHMM IOPUAUYECKUX WL
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22.11. YxygweHue cdMHaHCOBOIO MOMOXEHUSA, OTpa3MBLLUMECHA B AOCTYNMHOW (PMHAHCOBOW OTYETHOCTH, B TOM Yucne
CHUXXEHNE CTOMMOCTU YACTbIX akTBOB bonee yem Ha 20%;

2.2.1.2. HeratmBHOe AelCTBME PENTUHIOBbLIX areHTCTB — B Clydae Hanuuus y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOAALWMX NMB0 B peecTp KpeaMTHbIX PENTUHIOBBLIX areHTCTB, NMbo peectp mnmnanos U NpeacTaBUTENbCTB UHO-
CTpaHHbIX PENTUHIOBBLIX areHTCTB, NYGNuKyeMblx Ha cante baHka Poccun:

o CHWxXeHue penTuHra Ha 6onee 4yem 3 CTyreHu;

e OT3bIB penTuHra (3a UCKMYeHneM cnydaeB, Koraa KOHTpPareHTy NpUCBOEHbl PEUTUHIN HECKOIbKUX PENTUHIOBBIX
areHTCTB U OT3bIB PEWTUHIA He SABNSETCS CrNeACTBUEM YXYALUEHUS KpPeauTocnocOGHOCTM aMUTeHTa). Takoe pelueHve
odopmMnsieTcs MOTUBUPOBAHHBIM CYXXAeHWEM Y NpaBnstoLlein KoMnaHuu.

YxyaoweHue pernTuHra, NpPUCBOEHHOr0 N0 MeXayHapOoAHON LKare B UHOCTPaHHOM BantoTe Ans 3a40/PKEHHOCTU He yiun-
TbiBaeTCs B KayecTBe Npu3Haka obecLeHeHus B criydyae, ecrnv oHU 0GYCrnoBreHb! yxyaleHneM CTPaHOBO M OLLEHKU 3MUTEHTa /
3aemLumka.

YxyaoweHve penTvHra ogHUM peNTUHIOBLIM areHTCTBOM, paHee Npou3BeaeHHoe APYM PEATUHIOBBLIM areHTCTBOM U
Y4TEHHOE B KayecTBe cobbiTus, Beayllero k obecLeHeHnto, He yMMTbIBAeTCs, €CNU NPUYMHON YXyALWEeHUs1 ABMSETCH OOHO U TO
Xe cobbiTne.

2.2.1.3. Ot3bIB (aHHYNMpPOBaHWE) NMLIEH3MM Ha OCYLLECTBIEHNE OCHOBHOTO BUAa OEATENbHOCTU.

2.2.14. WVicye3HoBeHMEe aKTMBHOrIO pbiHKa 1 LeHbl HP[ ansa gmHaHcoBoro aktnea B pe3ynbTaTte MHAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuune npu3HaKoBHECOCTOATENBHOCTU (GaHKpoTCTBa)Y.

2.2.1.6. [Onsa 3agomKkeHHOCTM No 3arMam, kpegutam, MHaAHCOBBIM MHCTPYMEHTaM — CTaBLUMIA OOLIEN3BECTHLIM fe-
¢honT no ob6A3aTenbLCTBaM XONANHIOBOWM KOMMNAHUM UMY AedONT Mo NYGNMYHOMY AONTY KOMMaHWi rpynnbl 2, k KOTOPOW NpuHa-
NEeXUTKOHTPAareHT, B Cny4ae NpoAoInKeHns 06cnykmBaHms gonra caMmnm KOHTpareHTom nocne cobbitma gedonTa.

221.7. [na HeobecneyeHHOM 3aA0MKEHHOCTV MO 3aMaM, KpeanTaMm, OMHAHCOBLIM MHCTPYMEHTaM — PEe3KUN poCT
OOXOAHOCTM MO NYGNMYHOMY AOSTY KOMMNAHUI rpynnbl, K KOTOPON NPUHALNEXUT KOHTPAreHT (3a UCKMYEHNEM CryvaeB, Korja
KOHTpareHT umeeT NyonnYHble KOTUPOBKM AOMTOBLIX 00513aTENbCTB U 3TM KOTUPOBKM HE NOKa3bIiBaOT NPU3HaKOB 06ecLeHeHus ).

2.2.2. B oTHOWeHUM cpuanyeckux nuy

2.2.2.1. MosiBneHve y YnpaenstoLwen KomnaHum MHopMaLumm 0 CHUXXEHUN BO3MOXHOCTU hr3nyeckoro nuua ob-
cnyxuBaTb 0683aTenbCTBa, B TOM Ynicrne - noTepsi paboTbl, CHUXeHue 3apaboTHOW NnaTkl NN MHOTO pacrnonaraeMoro 4oxoa,
noTeps TpyLocnocobHoCTH, yTpaTa unm obecLieHeHne cobCTBEHHOCTU, IBNSOLIENCSA OAHMM U3 UCTOYHMKOB JOX0Aa (h13NYECKOMD
nuua.

2.2.2.2. MosiBneHve y YnpasnstoLwen KomnaHmm nHpopmauum 06 MCnonHUTENbHOM NPOU3BOACTBE B O THOLLEHUN
dm3mnyeckoro nuua B o6beme, BIMSAIOLLEM Ha CMOCOBHOCTL GM3MYeCcKoro nuua obenykumeaTte cBoM 06s3aTenscTea 2L,
2.2.23. MosiBneHve y YnpaensitoLen koMmnaHum nHdopMaLumm o Bo36YyKAeHUM YTONOBHOTO Aena B OTHOLIEHUN dm-

314ecKOoro nuua unu o6 bABNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeEHUN hrU3nYEeCKUX U IOpUaUYEeCKUX Nul,.

2.2.3.1. HapyweHune cpoka ncnonHeHus 06sa3aTenbCTB HAa MEHbLLMIA CPOK, YeM onpeaerieHo Y npasnsioLel komna-
HUen anst NpusHaHus gedonTa (BkYas nocrneaHni AeHb CpoKa, yCTaHOBINEHHOTO Ans AedonTa), Ho 6onbLumiA, Yem Ans npu-
3HaHus gebuTopcKkon 3a40MKEHHOCTM OnepauoHHON.

Ynpaenstowasi KoMnaHus UMeeT NpaBo He cunTaTb 0becLeHeHHON 3a40MKEeHHOCTb (Kpome 06A3aTenLCTB No onepa-
LMSAM Ha pbIHKE Peno 1 ¢ NPOU3BOAHbLIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO Ha OAMH AeHb, B CNydae Hanuyns 4OKYMeHTOB (Konun
AOKYMEHTOB), CBMAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMNHEHWU 06a3aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBUPOBAHHbBIM Cy)KAEHUEM YNpaBnsioLen KOMNaHuM C NPUIIOXEeHNeM KOnuu nog-
TBEPXAaLWMX AOKYMEHTOB.

2.23.2. lMpepoctaBneHne KpeaMTOPOM YCTYMKMN CBOEMY 3aE€MLLMKY B CUITY SKOHOMUYECKUX MPUYNH UMW [OTOBOPHBIX
YCNOBUN, CBA3AHHBIXC (PMHAHCOBLIMM 3aTPYAHEHMUAMMW 3TOTO 3aeMLLUMKa, KOTOPYIO KpeanUTop He NnpedocTasun 6bl B UHOM criydae
(B TOM uMcne pecTpykTypu3aumns 3a40mMKEHHOCTV C YMEHbLLEHWEM CTaBKM1, MPONOHraumen 3a40ImKEeHHOCTU UM OTCPOYKOM BCEX
UINK YacTn nnaTtexen).

2.2.3.3. VHble cobbiTus, Beaylume kK o6ecLeHeHnto, He YkadaHHble BHacToawmx MNMpasunax onpegenenus CHA, mo-
ryT NPUHUMAaTLCH Ans pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTUBMPOBAHHOTO CYXAEHUSA Y NpaBnsoLen
KOMMaHum € yka3aHuem AaTbl BOSHUKHOBEHNS COObITMSA o6ecueHe HMst U cogepXaHum Takoro cobbiTns ¢ NoATBEPXKAEHUEM VH-
hopMaLmm U3 OTKPbITbIX MM COBCTBEHHbLIX UCTOYHUKOB Y MPaBnsoLLen KOMNaHum.

2.3. Bcnyyae ecnvnpuvnpoBeaeHn MOHUTOPVHIa CTAHOBUTCS JAOCTYNHOMN MHpopMaLms 0 MpusHakaxobecueHeH s,
crnpaBeAnMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Ke aaTy.

% B TOM YMcne cooTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeIbHOCTM (6 aHKPOTCTBE)», pacCMOTPEHME CYA0M MO CYLLECTBY

3aaBneHun 0 6aHKpoTcTBe U T.4. PaKT Nofaum 3asBrieHnst 0 6aHKPOTCTBE MOXET He pacCMaTPMBaTbCA Kak Npu3Hak 6aHKpoT-

cTBa.

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

2! HanpuMep, UCNONMHUTENbHOE NPOM3BOACTBO Ha CyMMy 60/1ee YeM NoM0BMHA MECSYHOrO AoxXo4a dhusmua
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2.4. O6GecueHeHue no pa3finiHbIM akKTuBaM, OTHOCALLMMCA K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUS 06ECLiEHEHUS MO OQHOMY aKTMBY OCTallbHbIE€ aKTUBbl, OTHOCALLMECS K KOHTP-
areHTy, Takxe cuntatotcs obecueHeHHbIMN22.

24.1.2. MopyuntenbcTBa 1 rapaHTUM KOHTpareHTa ¢ NpM3Hakamm obecueHeHUs NPMHUMALOTCA B pacyeT C y4eToM
obecueHeHus.

2.5. MOHUTOPUHI Npu3HaKoB obecLeHeHus

2.5.1. MoHUTOPMHTI NO PMHAHCOBOW OTYETHOCTM - HE NO3XKe YeM Yepes 1 MecsL Nocrne NosiBNeHUs TakoW OTYETHOCTH,
HO He pexe,4yemM 1 pa3 B nonroga anga otdetHoctv no PCBY u 1 pas B rog anga otyetHoct no MC®O.

2.5.2. MOHUTOPWHT NO PbIHKY LieHHbIX Bymar npoBoAUTCS Ha kaxayto aaty pacdeta CHA.

2.5.3. MOHUTOPWHT No hm3nyecknm nuuam NpoBoOAMTCH pa3 B 6 MecsiLiEB.

2.5.4. MOHUWTOPWHTI N0 AaHHbIM NO cynebHbIM pa3bupaTenscTBam AN OPUANYECKMX UL, MPOBOANTCA pa3 BM ecsl. B
cnyyae mMarow 3Ha4MMOoCTM akTBa no oTHoweHuto k CHA (meHee 0.1% o1 CHA) n no cymme (meHee 100 000 pyb.) MOHUTOPUHT
NpoBOAMNTCA HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixoa u3 cocTosiHUA o6ecLeHeHUs.

3a0MmKEHHOCTb NepecTaeT cunTaTbCst 06eCLeHEHHON B CNeayOLLMX Cryyasix:

2.6.1. [Onsa topngnyecknxnuu,

2.6.1.1. [ns o6ecueHeHNs N3-3a NPeBbILLEHNS MOPOroBbIX3HAYEHUN - B Crydae NpekpaLlleHus npusesLlero k obec-
LeHEHMIO HAPYLLEHWUS MOPOTOBbIX 3HAaYEeHWI hHAHCOBLIX NOKa3aTenen B Te4EHUE AByX KBapTaroB.

2.6.1.2. [ns o6ecueHeHNs 3-3a NOHWXEHWSI PENTUHTA - B Criydae MOBbILLIEHUS PEATUHTA, KOTOPLIN paHee Gbin no-
HWXeH, NMB0 CoXpaHeHWs peNTUHra co CTabunbHbLIM MPOrHO30M B TEYEHME CPOKa HE MeHee 12 MmecsLEeB.

2.6.1.3. [ns o6ecueHeHns 3-3a pe3Koro pocTa OXOAHOCTH MO TOPryeMbIM JONTOBLIM MHCTPYMEHTAM SMUTEHTA —
B CNydae BO3BpaLLeHuUs cnpagoBno obnuraunsm aMmuteHTa kK G-kpuMBOK K MPEXHUM ypoBHSAM (NGO YPOBHSIM KOMMaHWI, KoTopble
[0 MOMeHTa oBecLeHeHNss ToproBanuch ¢ GnmMskum cnpagom k G-kpueoin®).

2.6.1.4. [ns o6ecueHeHUs n3-3a NOTEPU NIMLEH3UN — B Cly4ae BOCCTAHOBMNEHUS NMULEH3MMN NMBO NONy4eHNs NULEH-
31M Ha 3TOT XX€e UMU UHble BUAbl AeATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCLeHEHUS BO3MOXEH TONbKO B Criydyae nonydeHus He
MeHee 4YeM OBYX KBapTanbHbIXOTYETOB UMM rOAOBOIMo OTYeTa O AEATENbLHOCTU KOHTpareHTa B HOBOM KavecTse, Npy 3TOM B Aes-
TENbHOCTU OOIMKHbI OTCYTCTBOBAaTL UHbIE NMPU3HaKM 06ecLeHeH s .

26.15. [ns obecueHeHns n3-3a NCHE3HOBEHUSA aKTUBHOIO PbIHKA M3-3a (MHAHCOBLIXMPOONEeM aMnTeHTa — B CNy-
Yae BOCCTaHOBIEHMWS aKTUBHOIO PbIHKA M OTCYTCTBUSA MHbIX NPU3HAKOB 06eCcueHeHs.

2.6.1.6. Ona obecueHeHns n3-3a HanuuMs NpuaHakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUS NpU3HAKOBOaHKpOTCTBRA
B TEYEHWEe CpoKa He meHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaeB - B crydae M3MEHEHUs CoCTaBa akLUMOHEPOB, KOraa HOBbIE aKLMOHEpPbI CYLLUECTBEHHO
YNyMLWAKT  OUEHKY BO3MOXHOW NOAAEPXKKWU 3aeMumKa/koHTpareHTa. [aHHOe pJencTBue [OMKHO OblTb 0OOCHOBAHO
MOTVMBMPOBAHHbLIM CY)XAEHNEM.

2.6.2. B oTHOWeEHMM PUINYECKMX NNLL.

2.6.2.1. [na obecueHeHnsa n3-zanHdopmMarmm 00 yxyaweH1Um nnatexxecnocobHOCTU — B Criydae nosydeHns nHaop-
MaLK1 O BOCCTAHOBMEHWM NNATEXeCnoCoGHOCTU M COXpaHEeHUN 3TOTo cTaTyca B TeYeHue cpoka He MeHee 6 mec.

2.6.2.2. [na obecueHeHnsa n3-3a nHgopmauum o6 NCNOMHUTENBLHOM NPOU3BOACTBE — B Crydae MnoralleHuns 3a401-
»KE€HHOCTM N0 NCMONHUTENBHOMY NPON3BOLCTBY.

2.6.3. B oTHOLIEHMM IOpUaANYECKUX U P3NYECKUX UL,

2.6.3.1. [ns o6ecueHeHNs N3-3a HapyLEHNsI CDOKOB UCNONHEHUSA 00513aTeNbCTB — B Crlydae NMOSTHOMO UCMOSTHEHUS

NpoCpoYeHHbIX 06513aTENLCTB U HE MeHee YeM 6 Mec. 0GCryXMBaHUSA 3a0MMKEHHOCTU 6e3 NPOCPOYEK, NPEBbILLAILLMX CPOK,
NO3BOMSOLLMIA OTHOCUTL 3840MMKEHHOCTb K ONepaLMoHHoi. B cnydae Hanmums [OKyMeHTOB (KOnWil JOKYMEeHTOB) O CBOEBPEMEH-
HOM MCronHeHn 06s13aTeNbCTB U pearnbHOM UCMONHEHUM 06A3aTeNLCTB B TeUeHME 3 AHEN NOCcne HaCTYNNEHUs CPOKa KOHTP-
areHT/3aeMLLyK TakxKe MOXET ObITb BbiBeJEH U3 COCTOSIHUA 06ecLieHeHNs, AaHHOe AecTBUE AOIMKHO GbiTb 060CHOBaHO MOTW-
BYPOBAHHbLIM CYyXAEHNEM.

2.6.3.2. [ns oGecleHeHNs n3-3a pecTpyKTypM3aLum Bnosb3y 3aeMLka — B Criydae NnofHoro noralueHus pecTpyk-
TYPUPOBaHHO 3a0/MKEHHOCTU (KPOME CIydaeB, Koraa OAHOBPEMEHHO C MoralleHneM Bo3HKaeT HoBas 3aJ0KEHHOCTb) 1 06-
CNyXWBaHUS Npoyeit 3a40MKEHHOCTU Ge3 pecTpyKTypm3aLuuii U NPOCPOYEk, MPEBLILLALLIMX CPOK, MO3BONSIOLLMIA OTHOCUTbL 3a-
[LOMKEHHOCTb K ONepaLMOoHHOIA, B TEYEHUE CPOKa HE MeHee 3 MecC. Nocre NoraLleHns peCTPYKTYPMPOBAHHOM 3aJ0KEHHOCTY.

2.6.3.3. B cnyyae nonydeHusi uHgopMauuMu o MpekpalieHun cyneGHOro/yronoBHOro npecnefoBaHus 3aem-
LUMKa/KoHTpareHTa nyrem onpasgaTtensHOro npuroBopa Nubo npekpatle Hua aena. Mpu aToM B criydae MUPOBOTO COMMaLleHus!

22 KpoMe cnyyaes
e Ha/NYUS PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA0/IKEHHOCTM KOHTPareHTa/aMnTeHTa;
2 (] OCﬂapVIBEEMOf/‘I 3a40/DKEHHOCTU NO NEHAM U LIJTpaCbaM — /A0 MOMEHTa nony4yeHna l:ICﬂOﬂHVITEIIbHOEO JINCTa.
CI'IpS,D, AONA NPOCTOT bl MOXET NU3MEPATbCA KaK pasHuUa Mexay 0XOOHOCTBH O6J'IVIFaL|VIVI n G-KpI/IB Ou Ha CPOK, paB HblX Apaunn oﬁnmraumm.
24 Hanpumep, yB onbHeHWe 6e3 nepexo/a Ha HOB Yo PaboTy SIB NAETCA NPU3HAKOM 0BECLIEHEHNS, PV YCTPONCTBE Ha HOB Yi0 PaBoTy 3a/10MKeH-
HOCTb 3aeMLUMKa NnepecTaHEeT CHUTaTbCA 06eCLI,eHeHHOlZ vyepes 6 mec.

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckas Hab., . 12, atax 40 www. first-am.ru



MexXy 3aeMLMKOM/KOHTpareHToM 1 UCTLOM YNpaBnsitoLas koMmnaHus o6si3aHa npoBecTV OLEHKY (PMHAHCOBOIO COCTOSIHUS C
Y4eTOM WM3BECTHBIX UNW NPeAnonaraeMbiXyCroBUii MUPOBOTO COMalLeHus.

2.6.34. [Ons 06s13aTenbCTB KOHTPAreHTa, KOTOpble CTanu 0GecLeHEHHbIMY U3-3a HApYLUEHUS YCIIOBUI 06CnyXuBa-
HWs1 Mo ApYyrUM 06s13aTeNbCTBaM KOHTpareHTa/aMUTEHTa, — B Criydae noralleHus peCTpyKTypMPOBaHHOM UM NPOCPOYEHHON 3a-
LLOIMKEHHOCTU 1 06CNy)XMBaHUS BCeil NpoYei 3a0MKeHHOCTY 6e3 HapyLLEeHWI YCIOBUIA UMM PECTPYKTYPY 3aLMii B TEYEHWEe BCETO
nepvoja o noralleHusi 1 6 Mec. Nocne noralleHus Npo6neMHo 3aJOMKEHHOCTU.

2.7. PacueTtcnpaBeAanvBOi CTOMMOCTA aKTMBa C y4eTOM MpU3HaKoB obecLeHeHus (Ao AedyonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMM NPU3HAKOB 06eCcLeHeH s onpenensercs no MmeTogy
npuBeaeHHOW CTOMMOCTY OyayLLIMX OEHEXHbIXMOTOKOB, YHUTbIBask KPEAUTHBIE PUCKM YePE3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UcknoyeHneM cnydaeB, ONUcaHHbIX HXE B 3TOM MyHKTe. BeposaTHocTb geconta PD(T(n)) onpeagenseTcs ¢
y4ETOM MONOXEHWI, YCTAHOBMNEHHbIX B pasaene 4.

2.7.2. [nsa oueHkn cnpaBeanuBoM CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) oHAa K hU3nNYECKUM
nuuam Ao HacTynneHus gedonTa u ¢ ydeToMm nonoxeHu BPasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW kaxaoe npoun3see-
aeHune PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpefensieTcs BCOOTBETCTBMM C NOPSAAKOM, yCTAHOBNEHHOM B pa3saene 6. [na
OLEeHKM KpeanTHo-ob6ecLeHeHHbIXakTMBOB UCMonb3yeTcsa 3HavYeHne CoR and ctagun 2.

2.7.3. [ns npocpoyeHHoON YacTn 3agormkeHHocT B dopmyrne 2 B kavecTse (Th) npuHuMaeTca 1 eHb, ecnm mo-
TUBUPOBAHHbLIM CY)XAEHNEM HE YCTAaHOBMEH NHOW CPOK.

UHpopmayus o ebisienieHHbIX npu3Hakax obecuyeHeHUs1 u 8bixode U3 cocmosHusi obecyeHeHusi npedocmaensemcs
Ynpaensowel komnaHuel 8 Cnieyuanu3upo8aHHbIliOerno3umapuli He no30Hee cnedyrouwezo paboyez2o dHS 3a OHeM 803HUKHO-
8eHus npu3Haka obecyeHeHus unu 8bixo0a u3 cocmosiHus obecuyeHeHus1 (Mpu ycrnosuu, Ymo uHgopMayusi 0 803HUKHOBEHUU

npu3Haka obecueHeHUs unu ebixo0a U3 cocmosiHUsI 06ecyeHeHUs MPSIMO UMlU KOCBEHHO Habnodaema Ynpaensiouwel KoMna-
Huel).

Paspen 3. OueHKa aKTMBOB, HaxoQsALWMXCS B COCTOSsHUM aedonTa.
3.
3.1. MpeaenbHble CPOKM NpU3HaHUA AeconTa ANA pa3fiMyHbIX BUAOB 3a[0/MKEHHOCTU.

Debutopckasa 3aponmkeHHOCTL/06s1I3aTenbCcTBa Ae06uTo-

Cpok
pPOB/KOHTPareHTOB/3aMUTEHTOB/3ae MLUMKO B

Obsa3aTenbcTBa Mo 06nMraLsam poCCUNCKUX/MHOCTPAHHBIXAMUTEHTOBZ 7 / 10 pabounx aHemn

ObGsaszaTtenbcTBa No BbiNnaTe A4oxo4a Mo A0NEBbIM aKTMBaM POCCUNCKUX/MHO-

25 /45 pabounx gHen
CTPaHHbIX 3MUTEHTOB? P A

O6saszartenbcTBa No 3aiMamM/kpeanTtam lopuanyecknxnmi 30 kaneHaapHbIXgHEN

ObsizaTenbcTBa HA MEXBaHKOBCKOM PblHKE, PbIHKE NMPOU3BOAHBIX UHCTPY-

MEHTOB, pbiHke PEMO 5 paboumnx gHen

MHas 3agomKkeHHOCTb msnydecknxm opugudeckmnx nuy nepeg NN 90 kaneHAapHbIXOHEN
3.2. B otHoweHun ropuaunyveckux nuuy aedonTn npMpaBHMBaeMble K HeMy COObITUSI yKa3aHbl HKe:
3.2.1. HapyweHune ycrnoBui noralieHns unm BbinmnaTbl NPOLEHTHLIX JOX0A0B NO aKkTUBY, a Takxe nwboro MHom

obsa3aTenbcTBa Ha cpok, bonbLmi, Yem ykasaHo Bn.3.1, B cnydae ecnv gaHHas nHdopMaunsi NpsMo Unm KOCBeHHO Habnogaema
YnpasnsatoLwen KomnaHuen.

3.2.2.  OdwumanbHoe onybrnmkoBaHue B COOTBETCTBUM C deaeparnbHbIMU 3aKOHAMM U UHBIMUW HOPMaTUBHBLIMU Mpa-
BOBbIMY akTaMu Poccuiickon ®egepaLumm nnm MHOCTpaHHbIX rocygapcTB nHdopMaumum o NpOCPOYKE UCMONTHEHUSA 3MUTEHTOM
CBOMX 06513aTenbCTB;

3.2.3.  OdwmumanbHoe onybnnkoBaHme peLueHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHvne peLueHns 0 Havane npumeHeHusa npouenyp 6aHKkpoTCTBa — CO AHSA onydnu-
KOBaHMA coobLeHMsa 4o AaThl, NpealecTByoLen agaTe onybnnkoBaHna coobLleHns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5. OdmumanbHoe onybnukoBaHne MHGMOPMaLMM 0 NIMKBUAALUN IOPUANYECKOIO N1La, 3a UCKIIoYEeHMEM Cny4aeB
NOFMOLUEHNS U NPUCOEANHEHMS.

3.2.6. MpuceoeHne 3aemumky/koHTpareHTy perituHra SD (Selected Default) unu D (Default) co CTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. Ob6HapyXeH1e KpeauTopoM HEBO3MOXHOCTY 3aeMLLMKa UCTIONHUTL 06s13aTensCcTBa B cuily Kakux-nnbo ob-
cTosTenbCTB 6€3 NPUHATUA cneynaneHbIXMep (Hanpumep, peanusauun 3anora)

%5 [1aHHbI CPOK UCMOMb3YeTCs TONBKO B CIyUae Hannuus COOBLUEHNI OT 3MUTEHTA, areHT a U UHBIX Y MONHOMOYEHHBIX M1LL O HAaMEPEHUM UC-
NOSHMTb 0653aT eNbCTBa B GrivbKaiiLLme aHu, T.€. 0 TeXHUYECKOM XapakTepe Npocpo4Ku. B criyyae oTcyTCTBUA Takix COOGLIEHUI Nnbo B cryyae
06bAB NeHNs o AedoonTe AedonT CYUTaeTCs HaCTYMMBLLMM CO AHS, CIiedy HoLLEro 3a yCT aHOBIIEHHbLIM CPOKOM UCMONHEHUS 06A3aT eMbCTB.

%6 [TaHHbIii CPOK MCMOML3YETCS TOMLKOMPY HANVHMM COOBLLEHMI O B LINNAT € ANB MAEHIO0B SMUTEHTOM.
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3.3. B otHoweHun cusnyecknx nuuy k gedonTy npMpaBHMBalOTCA crneayrowme cobbius:

3.3.1. HapyweHus ycnosuin noraweHnst Unu BbinnaTbl MPOLEHTHbIX JOXOA0B MO aKTUBY, COCTaBMSIOLEMY aKTUBbI
MN®, a Takxe noboro nHoro o6s3arenscTea Aedrtopa Ha cpok boneeyem ykasaHo BM.3.1., Bcrnydae ecnv gaHHasi MHopmauus
NPSAMO I KOCBEHHO Habnogaema y4aCTHUKOM pbIHKaA.

3.3.2. OdwmumanbHoe onydonmkoBaHe peLLeHns 0 NP M3HAHUKU LA 6aHKPOTOM.

3.3.3. OdwmumnanbHoe onydnMkoBaHWE peLLeHNsi 0 Havarne NpMMeHeH1s K nuuynpoueayp 6aHkpoTCcTBa — CO AHSA ony6-
NMKoBaHWsi coobLLEeHNst 0O AaThl, NpealwecTBylolWe AaTe onydonMkoBaHMs coobLueHms 06 OKOHYaHMM MPUMEHEH NS NpoLeayp
GaHkpoTCTBa.

3.3.4. TMMonyy4eHne ceegeHnin 06 ocykaeHMM M3NYECKOro nuua No YronoBHbIM MPECTYNNEHUAM (KpOMe cryqaeB
OCY)XOEHWNS Ha YCIOBHbIN CPOK).

3.3.5. MonyyeHne ceBegeHuUn 06 06BbABNEHUMN (M3NYECKOTO NULa NponasLumm 6e3 BecTu.

3.3.6. [MonyyeHne nHdopmaumm o HaCTyNneHN cMepTH hu3nveckoro nuua.

3.4. HecdonT no pa3anuyHbIM aKTMBaM, OTHOCSILLUMCA K KOHTpareHTy.

3.4.1. B cnyvae BO3HWKHOBEHWsi AedonTa no o4HOMY aKTUBY OCTanbHbIE aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TaloKe
CUMTalOTCS HaxoasWmMmMucs B Aedonte, caM KOHTPAreHT (3aeMLLUMK/SMUTEHT) cuMTaeTcs Haxoasawmmcen B AedponTe.

3.4.2. He obecneyeHHble 3aN0roM HeABMXKMMOCTU, CTPAXOBKON NMMBO 3anorom NMKBMAHBIX LLIEHHbIX Bymar nopyyu-
TenbCTBa W rapaHTu HaxodsLerocs B AedonTe KOHTpareHTa He NPUHMMaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTUIn, NpUpaBHEHHbIX K AedonTy, aMUTEHT/KOHTpareHT/aebnTop/3aeMUmK cumTa-
eTca HaxogsWwMMmcs B COCTOSIHUM fAedonTa, BCe akTuBbl, OTHOCALLMECSH K HEMY, CHMTAIOTCA HaxXoA4AWMMMUCA B COCTOSHUM Ae-
donTa.

3.4.4. Ynpasnsiowas KOMMNaHUa Npyv MOHUTOPUHIE 3a40JKEHHOCTU YIMTbIBAeT NPUHAANEXHOCTb KOHTpareHta K
rpyrne komnaHui. NMpu BO3HUKHOBEHUM COBLITUA AedonTa y XONAWHTOBOW KOMMaHUU NGO Y KIoyeBbIx?” KOMMaHWii rpynnebl, K
KOTOPOW MPUHAANEXUT KOHTpareHT, u nony4eHnm nHdgopmauum o aTom YnpasnstoLe KoMmnaHuel, KOHTPareHT Takxke cynTa-
eTCca HaxoAsAWmMMCs B COCTOSIHUM AedbonTa (3a UCKoYeHneM criydaeBs, Korga KoHTpareHT uMeeT Ny6nnyHble KOTUPOBKM aKLiA,
A0NroBbIX 0653aTeNbCTB UKW NPOM3BOAHBIXUHCTPYMEHTOB M 3TV KOTUPOBKM HE NMOKa3blBaloT Npu3HakoB obecLeHeHus, a Takoke
cnyyqaeB, KOraa KOHTpareHT npoforkaeT ob6cnykusaTb A0 NOCME HACTyNNeHnus cobbiTna AedonTa y KOMNaHWn rpynnel, K Ko-
TOPOW OH NPUHAANEXMNT).

3.5. OueHka cnpaBeffIMBoM CTOMMOCTM aKTMBOB, Haxoasawmxcs B gedonTte
[Insi Bcex KnaccoB akTMBOB, HAXOASLWMXCS B COCTOsiHUM AedhonTta, cnpaBeanvBasi CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTcTBUM ¢ Popmynoin 2, npm atom PD(T(n)) npyHMMaeTcs paBHbIMU 1.

3.5.1. 3agomkeHHOCTb M3NYECKUXNUL, OLeHNBaAEMas 40 Ha CTynneHns cobbiTuii aedponTa ¢ ucnonb3osaHuem Cost
Of Risk, c paTtbl (Bkntoyasi) HacTynneHus aedonTa Uy npupasBHEHHbIXK HEMY COObITUIA OLeHMBaeTCs B 06LWeM nopsiake, C Uc-
nonb3oBaHnem PD n LGD. Mpu aTtom 3HayveHne PD ansa Takon 3a40mKEHHOCTA NPUHUMaeTcs paBHbIM 1.

3.5.2. Bcny4ae, ecnvKOHTpareHT/aBMUTEHT HAXOAMTCS B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NPUHMMaeTCs paBHOW HYIMIO MO TpeboBaHUAM Ha noralleHMe OCHOBHOrO Aonra (nonHoe/MacTuy+
HOe, CPOK KOTOPOTrO HaCTyNuI) 1 NPOLEHTOB, 3@ UCKIOYeHMeM Aonra, OLeH1BaeMOoro OLEHLUMKOM 1 06ecneyeHHoro TopryembiMm
LeHHbIMK Bymaramu, HeABMXXMMOCTBIO, ONMUUOHHbBIM COrfaLleHneM, CTpaxoBKon NMnMbo NopydMTENbLCTBOM TPETbUX NNLL; OLeHKa
AOMKHa NpOBOANTLCHA C YHETOM CPOKOB W BO3MOXHOCTU MOMYy4eHNS BbinnaT npu peanu3dauun obecneyeHmnst Ha ocHoBe 060CHO-
BaHHOrO 3KCNEPTHOIO (MOTUBMPOBAHHOTO) CYKAEHMS YNpaBnsoLen KOMnaHum.

3.5.2.2. CTOMMOCTb MPUHMMaETCs paBHOWN HyMIO NO BCEM BblNMYyCKam AONTOBbIX LleHHbIX Bymar amuTeHTa, BCeEM nme-
rowpmmMmcsa TpeboBaHNSAM K SMUTEHTY MO BCEM BbiMycKam LieHHbIX Oymar, Bknoyas TpeboBaHmMs Ha BbinnaTy KYNOHHOMO AOX04a 3a
npepiayle KynoHHble MeproAbl, BCEM MPOYNM TPeB0BaHMAM KOHTPareHTy, 3a UCKITIYEHNEM Cry4aeB, Koraa y AaHHoro Tpebo-
BaHWS (BbiMycka LeHHbIX Bymar) MMelTCsa pblHOYHbIE KOTMPOBKU NGO MMeeTcs OTYET OLeHLLMKa AaBHOCTLI0 He 6onee 6 mec. Ao
MoMeHTa oleHkn CHA, co3gaHHbIV nocne Havana npoueaypbl 6aHkpoTCTBa.

Mpn ncnonb3oBaHMMOTYETa OLEHLLIMKA NPY NOABEHNN HOBOW MHCAOPM ALK O CHVXKEHMM BO3MOXHOCTM BOCTPEeb0BaH/s
32[0/MKEHHOCTU NN CHUXXEHUN OLLEHKM NOTEHLMaNbHLIXCYMM K MOJYMEHUIO YPaBnsowWas KOMnaHns A0MKHa B CPOK He boree
2 Hepgenb NOMYYMTb HOBbIN OTYET OLEHLLUMKA NTMBO NPUHATE CTOMMOCTb 3a40PKEHHOCTU PABHOW HYTIO.

3.6. Bbixop u3 cocTtosiHuA aedonTa (Nnepexon BO3MOXEH TONbKO B COCTOsIHUE oGecLeHeHus).
3a40mKeHHOCTb NepecTaeT cunTaTbC AeONTHOW B CrEAYIOLLMX Crydasix:

3.6.1. B cnyyae pecTpykTypr3saummn gedonTHOW 3a40HKeHHOCTU KOHTpareHTa nepes poHAoM nocrne cobbiTus nep-
BOro o6cnykmBaHus gonra.

3.6.2. Ecnwn 3agomkeHHOCTb Bbina npusHaHa AedonTHOM n3-3a aedonta KoOMNaHUM rpynnbl, K KOTOPOW NPUHAATNEXUT
KOHTpareHT — nocre nyénnu4Horo o6bsiBNeHNs 0 peCTPYKTypU3aumnm nMdo MMPOBOM COrMaLLEHNN.
3.6.3. B cnyyae Bo306HOBRNEHNst 06CNyKMBaHWUA Jorra no rpadmky.

2 Cnu1coK KMtoYeB biIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaONeXuT KOHTpareHT, CoCTaBnAeTcAa yl'lpaBJ'IﬂPOLLI,eVI KOMMaHmnen CamoCcToATENbHO.

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckas Hab., . 12, atax 40 www. first-am.ru



3.6.4. B cnyyae nonyyeHuns HdopmaLmm 0 NpekpaLleHnn YToNoBHOTO NpecrneaoBaHns 3aeMLLMKa/KoOHTpareHTa ny
TEM onpasgaTenbHOro npurosopa nNubo nNpekpalleHns fena, a Takxe B crnydae npekpalleHus aena o 6aHkpoTtctee. [Mpn atom
Ynpasnstowasi komnaHusa o6s13aHa NpoBeCTU OLeHKY (OMHAHCOBOMO COCTOSIHUSA C Y4ETOM M3BECTHBIX WY NpeanonaraeMblXycrno-
BMI MMPOBOTO COrMaLleHus.

3.6.5. B cnyyae nosiBneHunsi guaunyeckoro nuua, 0obsaBNeHHOro paHee nponaswmm 6e3 BecTn, 1 BO30OHOBMNEHMS 06-
CNyXMBaHWS 3a00JKEHHOCTHU.

UHpopmayusi o ebisierieHHbIX cobbImusix, npupasHusaeMbix K deghorimy u 0 8bixo0e KOHMpazaeHma u3 cocmosiHusi de-
gonma, npedocmasnsemcs Ynpaensowel komnaHueli 8 Crneyuanu3uposaHHsil 0erno3umapul He no3dHee criedyroue2o pa-
6oy4ez0 OHsA 3a dam ol B03HUKHOBEHUSI mako20 cobbimusi (Mpu ycriosuu, Ymo UHghopMayus 0 B03HUKHOBEHUU maKo2o cobbimus
MpsIMO Unu KoceeHHo Habnrodaema Ynpasnsouwel koMmnaHued).

Pazpen 4. Nopsgok onpeaenenus PD no 3agomkeHHOCTU OPUANYECKUX NULL,.

4. OTansbl onpeaeneHus BepoATHOcTM AecdponTa (PD) no 3aA0nKeHHOCTU opuANYe CKUX UL
1) onpepenseTcs rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npuHeobXxoaNMOCTY OCYLLECTBRSIETCS KOPPEKTUPOBKA HA 06ecLEHEHVE;
3) B NpeaycMOTPeHHbIX HacToAWMM Pa3fenom criydasix OCyLLecTBRsieTCsl AOMNONHUTENbHAs KOPPEKTUPOBKA Ha
CPOK AEHEXHOIO NOTOKA, K KOTOPOMY BYAET NPUMEHS ThCs AaHHasi BEPOSITHOCTb AedonTa

4.1. BepositHocTs aechonTa (PD) Ha ropusoHTe 1 ropg onpepenseTcs cneaylwwyMMM MeTog4aMu:

41.1. B cnyyae Hannuns y KOHTpareHTa peTrHra O4HOro U3 MeXAyHapOAHbIN PEUTUHIOBLIXareHTCTB - Ha OCHOBa-
HUK NYBNNYHBIX AOCTYMHbLIX AAHHBIXMO BepoATHOCTAM AedonTa (PD) penTtuHrosoro areHTcTBa Moody's, nybnukyemoro Ha cavte
areHTCTBa B COCTaBe OTYeTa NO eXerogHoMyuccnenoBaHuio kopnopartmeHbixgedontos (Annual default study) ¢ npumeHervem
COOTBETCTBUSA YPOBHEN PeNTMHIOB, Tabnuua «Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 rona. BeibnpaeTcsa 3HayeHune PD anga cpoka 1 rog;

4.1.1.1. [Ong uenen onpeaeneHns UCNONb3yeMOro penTMHra KOHTpareHTa /SMUTeHTa aHanNM3npylTCA PEUTUHIU, NPu-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBblMu areHTcTBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanmuua pemnTuHra, NPUCBOEHHOTO HECKOMbKAMM PENTMHIOBBIMU areHTCTBaMu, BblibupaeTcs
HauMeHb LU PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN pENTUHI MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cootBeTCTBMM € Npuno-
XeHnem [lonpeaenseTcs COOTBETCTBYIOLMI eMy PEATUHT OT areHTctea Moody's;

4.1.1.4. [Ons otobpaHHOro penTuHra Mcnonb3yeTcd BEpOSATHOCTb AedonTa B cooTBeTCTBUM Cc . 4.1.1.

4.1.1.5. B cnyyae oTcytcTBUSA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHM, NpUcBOeHHbIE POCCUNCKMMU
penTnHroBbiMu areHTcTBaMun JkcnepT PA n AKPA ¢ nocneayroumm oT6opoM penTuHra u npuBefeHUeM ero k wkane Moody's B
cootBeTcTBUM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTcyTCTBUS Yy KOHTpareHTa pelnTuHra u Hanuymsi BbinyckoB obnurauum -  no oueHKe COOTBETCTBUSA
YPOBHIO peNTUHIa Yepe3 KpeanTHbIV CNpad obnuraLmin 4aHHOTO KOHTpareHTa, onMcaHHbIN B MpunoxeHnn B.

4.1.3. B cnyyae oTcytCTBMSA Yy KOHTpareHTa peThHra v OTCYTCTBMS BbIMYCKOB 00nuMraunii B cneayloweM nopsigke:

4.1.3.1. [Ons KpynHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnpa pyd. u 6onee B roa) NpuMeHsieTcs
cpefHAsa BepoATHOCTL AedhonTa Ansa Speculative Grade oT areHTcTBa Moody's Ha OCHOBaHWM OTYETa MO €XEroAHOMYMCCNeao-
BaHWI0 kopnopaTuBHbixaedontos (Annual default study) c npuMeHeHneM COOTBETCTBUS YPOBHEN PEUTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» c 1998 roga. Beibupaetcsa 3HayeHme PD ans cpoka 1
rog,

4.1.3.2. [Ons npegnpusatuin MCB (Manbiii u cpeaHuii Gu3Hec) npuMeHsieTCs CTaTUCTUYECKMIA YCpeHEHHBbIN Noka3aTens
0edonToB B 3aBUCMMOCTV OT oTpacnn, npuBeaeHHbIn B MNpunoxeHunn . KOpnanyeckoe nuuo otHocutesa K kateropun MCB B
cnyyae, ecnuv Ha gaTy oueHku uncnutcs B peectpe MCB2 unu ecnu ero Belpydka coctaBnsieT MeHee 4 MnpA. pyo. B rog®.

4.1.3.3. B cnyyae, ecnv HEBO3MOXHO NAEHTUMLMPOBATL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTaMeHT puHaHcoB, PIYT], MYTT 1 T.n., He UMetlowme MexayHapoaAHOro PeNTUHra), TAaKOW KOHTpareHT OTHO-
CUTCA K KaTeropum KpyrnHbIX3aeMLLUMKOB.

4.2. KoppektvpoBka BeposATHOCTM Aedonta B OTHOWEHMM oObOecLieHEeHHOM 3aAoNXKeHHOCTU, He HaxoAas-
wenca B aedonTe.

42.1. [Ona obecueHeHHbIX HEMPOCPOUYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBSIETCA B CMeAyloLem
nopsiake:

4.2.1.1. [pn ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NMYTEM MOHMXEHUSA perTuHra Ha 1 cTyneHs. MoHw-
XeHune Ha bornbLuee KONMYecTBO CTyneHen oopMNAeTCa MOTUBUPOBAHHBIM CYy)KAEHWEM YNPaBnsaoLLen KOMNaHun.

4.2.1.2. [Ona obecueHeHHON 3a40MKEHHOCTU KPYNMHbBIXKOHTPAreHTOB MCMONb3yeTCsi BepOATHOCTM AedhonTa Ansi camon
XyAwewn pentuHrosou kateropum (Ca-C).

%8 hitps://ofd.nalog.ru/
29 https://bo.nalog.ru/
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4.2.1.3. To obecueHeHHbIM 0653aTenbCTBaM KOHTpareHToB-m3ndecknxnuy npumeHsietca CoR, paccumTaHHbI ans
cTagum 2.

4.2.1.4. Tpwu oueHke ana MCB, gna KoTopbix He onucaH cnocob pacyeTta, BeposiTHOCTb Aecdhonta GepeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIO AedonTa Ans He obecLeHeHHOro akTnBa/3afomMKEHHOCTU C OKpyrmeHmeM ao 4
3HaKoBMNocre 3ansaTon.

422. [ns o6ecueHeHHbIXNPOCPOUEHHbIXAEHEXHbIXMOTOKOB®X BepoATHOCTL AedonTa paccumTbiBaeTcs B COOTBET-
ctBum ¢ dopmynon 3:

®dopwmyna 3.

t
T+1

PD(t)npocpoy = PD + * (1— PD)

roe

t — CpoK NPOCPOoYKHM,

PD(t)npocpou — BEPOSAITHOCTb AebonTa AN NPOCPOYEHHOW Ha tAHeR 3a40/HKEHHOCTM C MOMEHTa NPU3HaHWS MPOCPOYeH-
HOW 3a40/MKEHHOCTW He onepaLuuoHHoi. lNonydyeHHoe 3HauYeHne onpeaenseTcsa Ao 4 3HaKOB Nocrne 3ansATown.

T — cpoK ANsi NpU3HaHWA 4aHHOIO TMNa 3a40/MKEHHOCTN AePON THOM,

PD onpegenseTcs:

- B Cnydae, ecqim No KOHTpareHTy OTCYTCTBYOT MPU3HaKKU O6eCLLeHeHVIF| MHble, YeM NpocpoYYeHHada 3aA0MKEHHOCTb - Kak
rogposas PD B cooTtBeTcTBMM C N.4.1;

- BCnyyae, eCcnnmno KOHTpareHTy UMerTCAa AONOJTHUTESIbHbIE MPU3HAaKKN OGeCU,eHeHVIH -KakrogoBas PD,}J,OI'IOJ'IHMTeJ'IbHO
CKOppeKTMpoBaHHasA B COOTBETCTBUM C N.4.2.1

4.3. B cnyvae, ecnuy KOHTpareHTa, No KOTOPOMY BbisIBNE€Hbl NPU3HaKM obecueHeHus, umeeTcs of4HOBpe-
MEHHO HeCKONbKO 3aA0MKeHHocTeN, To PD KOHTpareHTa NnpMHUMaeTcA paBHOW HaubGonblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUMN C N.4.2.1-4.2.2. [pn 3TOM NoO KaxaoMy M3 o6ecLieHEHHbIX MPOCPOYEHHbIX 00s13aTeNbLCTB, AOCTa-
To4HO onpepenuTtb PD (t)npocp No AeHeXXHOMy NOTOKY, OTHOCSILLUEMYCSl K JaHHOMy 006si3aTenbCTBY, C HAMOONbLUMM CpO-
KOM npocpoyku. MonyyeHHoe TakuMm o6pa3om 3HauyeHne PD KOHTpareHTa NpMMeHsieTcsl KO BceM 06A3aTenbCcTBaM KOHTP-
areHTa, nocrie 4ero fo HenpPoCPOYEHHbIM AEHEXHbIM MOTOKaM AOMNONHUTENIbHO KOPPEKTUPYeTCA Ha CPOK AEeHEeXHOro
noToka B cooTBeTCTBUM C N.4.4.

4.4. KoppektMpoBka BeposiTHocTM AedyonTa KOHTpareHTa Ha CPoK AEeHEeXHOro noToka
4.4 1. na kaxxgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxoas ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
cnn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEXHOTO NOTOKa:

. KoppekTupoBka Ha CpOoK AE€HEXXHOro MOTOKa He OCYLLECTBNSETCS A0 MOMeHTa NepBOoro noratleHns no 3agost
XEHHOCTU, B Ccryyae, ecrnv CPoK A0 AaTtbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaTbl OLEHKN U BEpPOATHOCTL AedonTa
KOHTpareHTa npesbILLaeT BeposSITHOCTL AedonTa AN HanXyawero penTuHrosoro rpeiaa (Ca-C)3t no gaHHelm otyeTa (Annual
defaultstudy) penTtuHroBoro areHTcTBa Moody's (4Nns topugnydeckuxnuu, He senstowmmmcs MCB) unu Hamxyowen BeposaTHOCH
AedonTta Ans Takoro aktmea us kateropun MCB (Npu OTCYTCTBUM MPOCPOYEHHbIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a40KEH-
HOCTb M3 COCTOSAHUSA ONepPaLMOHHON);

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCYLLECTBSETCS, B Criydae, eCcnu CpoK A0 AaTbl EeHEXHO
NnoToKa He npeBblwaeT 1 roga oT AaTbl OLEHKN Uy KOHTPareHTa MMetoTCsl MPOCPOYEHHbIE AeHEXHble NOTOKW, BbIBOASLLME 33805
XKEHHOCTb U3 COCTOSAHWUSI ONepPaLMOHHON.

B cnyvae, ecnu koppekTtuposka PD Ha Cpok AeHeXHOro NoToka He OCYLLeCTBNsIeTCs, BEPOATHOCTb AedonTa Ansa ae-
HexxHoro notoka (PD(Tn)) npuHMMaeTca paBHOW BEpOATHOCTU AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro NoToKa Ncnonb3yeTcs gopmyna pacyeTa Bepo-
ATHOCTW AedhonTa No NOAXOAY OLEHKN MHTeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTM AecponTa no MeToay OLEeHKU MHTEHCUBHOCTW.
D
PDp=1—(1- PD)36s

rae,

PD — BepOATHOCTb AedhonTa KOHTpareHTa, paccuMTtaHHas B COOTBETCTBMM € N.4.1-4.3;
D — KONn4ecTBO KaneHaapHbIX AHEN A0 noralleHnsi/odepTbl AEHEXHOIO MOTOKa;
3HauveHmne PDp okpyrnseTtcs 4o 4 3HaKOBMocre 3ansaTon.

%0 Y cknioveHmre cocTaBnseT 3af0MKeHHOCTL, 06eCLIEHeHe No KOTOPON PaCCHUT bIBANOCh PaHee C NOMOLLI0 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
obecLeHeHNs B OTHOLLEHWMW KOHT pareHTa.
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4.5. CooTBeTCTBME LUKAN PEATUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCst B cooTBeTCTBUM ¢ Tabnuuen 1 MNpunoxeHus [.

45.2. CooTBeTCTBME PENTMHIOB NEepecMaTpuBaeTCs B 3aBUCUMOCTU OT M3MeHeHNs perTuHra Poccuiickon Pepnepa-
LUK, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHamNbHOW PENTUHIOBON LLKare 1 (UN) NHOCTPaHHbBIM pen-
TUHIOBbLIM areHTCTBOM MO MEXAYyHapOoAHOW PEATUHIOBON LLKane.

45.3. CooTBeTCcTBUE PEWTVHIOB MepecMaTpyMBaeTCd B CNydae W3MEHEHMWS PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUs PEUTUHIOB U yYyeTa AEeNCTBUMIA PENTUHIOBbIX areHTCTB.

4.6.1. [Ina onpegeneHuns KPeaMTHOrO perTUHIa NCMOMb3YIOTC AaHHbIE PEATUHIOBbLIX areHTCTB B COOTBETCTBUAU C
NopsAKOM, yCTAHOBMEHHbIM B pasgerne « Obwme nonoxeHus». Npu oTCyTCTBUN KPeAUTHLIXPENTUHIOB MEXAYyHapOaHbIXPEeNTUH-
FOBbIX areHTCTB MCNONb3YOTCA KPeANTHbIE PENTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB. [Py OLeHKe MHOCTPaHHbIX3MUTEHTOB
YYUTBIBAIOTCS TE K€ PENTUHIN.

46.2. B uenax HacTosLero pasgena ncnonb3yeTcs KpeANTHBIN PENTUHT MO LUKane penTUHIOBOro areHTcTea, CooT-
BETCTBYIOLLE BasiloTe OCHOBHOIO Aonra.

4.7. [Ans akTMBOB KOHTpareHTa, HaxoAsLlerocs B coctosHun aedonta, PD yctaHaBnuBaeTcA pasHom 1.

4.8. [nsa 3aponkeHHOCTH, o6ecne4yeHHON NoOPyYMTENbLCTBOM, FapaHTUEN, ONMUMOHHbLIM COrfaleHMeM UCMOonb-
3yeTcs PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY CornalleHuto Ha o6ecneyeHHyo YacTb 3a40mKeHHOCTH, ecrm PD
KOHTpareHTa - 605bLue.

Ecnu nopyuntenem no 3agomkeHHOCTN OPUANYECKOTO N1La BbICTynaeT m3nyeckoe nuuo 1, HaobopoT, TO MCNOMb3y-
eTCca HauMeHbLLUee U3 roaoBbIX 3HayYeHun nokasatenen CoR nopyunTtena n PD*LGD gomkHuKa.

[nsa 3agomKkeHHOCTN, 06ecnevYeHHON CTpaxoBKON, Mcnonb3ytoTcst PD fomkHWKa No 4oroBopy (aKTUBy).

Pa3pgen 5. PacuyeTLGD

5.

5.1. LGD npu Mcnonb3oBaHWM PeNTUHIOB MeXAYHapOoAHbIX PeMTUHIOBbIX areHTCTB (B TOM YvcChe Npu nepexoae
K perTrHram 4yepes KotTmpoBku obnuraunin) n ncnons3osaHm Moody's speculative grade 6epeTtca U3 otyeTa No exerogHomy
uccrnenoBaHuio kopnopaTueHbix AecontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year priorto default» ¢ 1983 roga® Ha ropusoHTe 1 roq B COOTBETCTBUU C NPUHAANEXHOCTLI0 PENTUHIA KOHTPareHTa /aMUTEHTa
K rpynne peiTUHroB, Ana KoTopbixonpeaenseTtca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSIETCA TONbKO B Crydae HEBO3MOXHOCTU onpeaenenuns LGD B cooteeTcTBUM € N. 5.13.

5.2. LGD pnsadusnyecknx nuy n MCB npu otcytctBUM obecneyeHus npuHumaetcs paBHbiM 100%.

5.3. LGD B NpoueHTHOM OTHOLLEHUUN C yMeTOM obecrneveHmns onpeaensaeTcs kak OTHOWeHe Makcumyma mexay0 n
pPa3HOCTb0 CyMMbl 3a40MKEHHOCTU U NIMKBUAALNMOHHOW CTOMMOCTH 06ecneyeHms K CyMMe 3a[0MKEHHOCTH.

5.4. [Ins 3aponmkeHHOCTH, obecrneyvyeHHON NOPY4MTENbCTBOM, rapaHTUen, ONLMOHHBIM COrfnalleHneM NCnonb3yeTcs
LGD nopyuntensi, rapaHTa, KOHTpareHTa no OnuMOHHOMY COIMaLleHM0 Ha 0b6ecneYvYeHHYo YacTb 3aJ0JPKeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnv nopyuntenem no 3agomKeHHOCTU I0pUANYECKOTO NnLa BbiCTynaeT hmanyeckoe nmuo
n, Hao6opOT, TO NCNONb3YeTCH HaMMeHbLLEE N3 rOA0BbIX 3Ha4YeHU nokasatenen CoR nopyumtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomkeHHOCTU, 06ecneyeHHoN JOrOBOPOM CTpaxoBaHus, B Clydae eCrnv Takon JOroBOP 3aKIMHYeH CO CTpa-
XOBOW KOMMNaHWen, uMetoLLen ypoBeHb perTrHra He Huxe BBB- (Baa3) nnu Bxoasiien B CNMcok o4obpeHHbIXANa CTpaxoBaHus
HEeABMXMMOCTU NoObIM M3 6aHKOB, ykasaHHbIXB [MpunoxeHun b, o6ecneveHne npnHUMaETCa Ha BCIO CyMMY CTpaxoBku 6e3 aguc-
KOHTMpoBaHus (Popmyna 5 He npuMeHseTcs).

5.6. B uvHOM cniyyae, ncrnonb3yeTcs AUCKOHTMPOBaHHas cymMa cTpaxoBku. [Mopsagok onpeaeneHus AMCKOHTa
(discount), ctaBkn anckoHTMpoBaHus (R)n cpoka (Tex) YkasaH B onncaHuy opmynel 5.

5.7. B kayecTBe NMKBNAALMOHHOM CTOMMOCTM 06ecnedYeHns NprUHMMaeTcs ANCKOHTMPOBaHHas crpaBeanneas cro-
umMocTb obecrneyeHuns / cTpaxoBku no dopmyne:

®dopmyna 5.

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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P .
PV = Z (1+R)T/365* (1 - dlscount),

roe

PV — ouckoHTMpOBaHHas cnpaBeannmBasi CTOMMOCTb 0becneyeHunst / CTpaxoBKy;

P - cnpaBeanueasi ctoMMocTb obecneyeHns, onpeneneHHast BCOOTBETCTBUM C HacTosiwwmmMu MNpaBunamm onpeneneHus
CYA / cymMa nokpbITUSA 3a40JKEHHOCTU MO JOrOBOPY CTPaxoBaHUS;

Tex — KONMYECTBO AHEN OT AaTkl onpeaeneHma CHA no aatel 0XkmaaeMoro nocTynneHms obecnevyeHns B criydae Hapy-
WweHnst 0653aTeNbCTB KOHTPAreHTOM, COIMacHo YCnoBusiM JoroBopa. Konmyectso fHen MoxeT bbITb ONpeeneHo Ha OCHOBaHUM
3KCMEPTHOrO (MOTUBMPOBAHHOTO) CY)KAEHMWS YIIPaBMsOLLEA KOMNAHUN, €CIU CPOK HEBO3MOXHO YCTaHOBWUTL OAHO3HAYHO, NCXOA
13 ycroBui gorosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tey.

[na 3agomkeHHOCTN, 06ecneyvyeHHON 3anorom, Tex onpeaensieTcs MOTMBMPOBaHHbLIM CyxaeHneM. Cpok nonyvyeHns ae-
HEXHbIX CPeACTB, NOMYYeHHbIX OT peanu3alumn npeameTa 3arnora, onpeaensieTcss UCX0As U3 YCroBUA OroBopa 3anora u cyu-
HOCTW NpeamMeTa 3anora.

[ns 3agomkeHHOCTH, 06ecneYeHHON J0roBOPOM CTpaxoBaHust, Tex ONpeaensieTcs C yHeTOM CPOKOB BbIMaThl Mo 40ro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonTta KoOHTpareHTa (MpM3HaHUU KOHTpareHTa HennaTexecrnocobHbIM) UK Ha OCHOBa-
HUM MOTMBMPOBAHHOIO CYXXAEHUS yNpaBnsiioLet KOMNaHum, eCnn CPoK BO3MeELLEHMsi HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UC-
X045 13 yCNOBUIA AOroBOpa.

[nsa cnydqaes cyaebHbIX pa3brpaTenbcTs (NNaHNPYEMbIXUIU TEKYLLMX) C 3anorogatenem unm CTpaxoBLLMKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — ANCKOHT, onpeaensiembli B CneayloLleM nopsagke:

B oTHOWeEHUN 3ag0mKkeHHOCTH, obecrneyeHHOon TopryeMbIMU LIeHHbIMK Bymaramu:

e 518 UEeHHbIX Oymar, ucnonb3yemMmbixans obecnevenus no caenkam PEMNO Ha MockoBckow O1pke — COOTBETCTBYHO-
LM OMCKOHT Ansa caenok PEMOSS,

e 518 aKLMIA MHOCTPAHHBLIX3MUTEHTOB, TOPryeMbIX HA OpraHn3oBaHHbIXpbIHKaxcTpaH O3 CP:

o  BXOASWMX B MHAeKChI akumi ctpaH O3 CP — kak cpegHuii auckoHT ans caenok PEMO Ha MockoBckoi bunpke
13 Tpex akumi ¢ cambiM 6rM3KMM No 06 beMy cpeaHeMeCsYHbIM 3a nocneaHue 6 mec. obopoTom;

O  He BXoAswmMx B MHAeKCbl akuun ctpaH OO CP — kak MakcumanbHbI AUCKoHT Ans caenok PEMO Ha Mockos-
ckown bupxe ¢ akunamn ns nHgekca MMBB;

e ans obnurauun c pentmHramm Moody's , S&P vnu Fitch — kak cpegHun anckoHT anst caenok PEMNO Ha MockoBckon
Oupxe U3 cnucka Tpex obnurauui, obnagawumx TaKUM Xe PENTUHIOM (TMGO MEeHbLUMM, MPU OTCYTCTBUU PaBHbIX) U CAMON
Onn3kon gropaumen.

B oTHOLWEHUN 3a00MmKeHHOCTN, 06ecne4YeHHON J0rOBOPOM CTpaxoBaHMs (3a UCKIIOYEHMEM Crnyvast, yka3aHHOro B M.
5.5)):

e Ecnu cTpaxoBor KOMNaHUMNPUCBOEH PENTUHT HUXe BBB- (Baa3)n ctpaxoBas KOMMNaHWs He BXOAUT B CMUCOK 0J06-
PEHHbIXANS CTPaxoBaHUSA HEABMXMMOCTU HX OAHUM 13 6aHKOB, yKa3aHHbIXB [MpunoxeHun b — AUCKOHT paccunTbiBaeTCA B Crne-
aytoweM nopsigke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoii komnaHun. Otbop PD ans peiTnHra cTpaxoBoi KOMMaHum
OCYLLEeCTBNSAETCA B COOTBETCTBUM C MOPSIAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoii KOMNaHWMM HE NPUCBOEH PENTUHT U CTpaxoBasi KOMMNAHUS HE BXOAUT B CMUCOK 0400pEHHbIX Ansi
CTpaxoBaHWSA HEABMXUMOCTU HY OAHUM M3 BaHKOB, yka3aHHbIXB MNpunoxeHnn b, AMCKOH T paccunTbiBaeTcs kak PD ansa pevtuHra
Caa* LGD. Npu atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pentuHra Caa ocylecTBNseTca B COOTBETCTBUN
C NOPsiAKOM, YCTaHOBNEHHbIM BPa3gene 4.

5.8. Mpw HanuuMM nopyunTENLCTBA (FapaHTUIA, CTPAXOBOK, OMUNOHHbLIXCOMMALUEHM 1) OPUANYECKUXTTUL, HA BCHO UK
YacTb 3a0MKEHHOCTUN (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuutenb/rapaHT/CTPaxoBLUMK HAXOAUTCA B COCTOSIHUM 06eCLeHEeHNs N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHWSA 3aJ0/MKEHHOCTU, ero ob6a3aTenbCTBa NPUHNUMAKOTCS B pacyeT ¢ yHeToM 06ecLeHeHNs.

5.8.2. HeobecneyeHHble 0683aTenbCTBa NOpydnTEns/rapaHTa/cTpaxoBLLyKa, HaXo4ALWerocs B COCTosiHMM aedponTa,
He NpUHMMaloTCs Ang pac4yeTa.

5.8.3. ObGecneyeHHble 06A3aTeNnbCTBA rapaHTa/MoOpyIMTENS/CTPaxoBLLIMKA NPUHMMALOTCS C Y4eTOM obecneveHrs B
COOTBETCTBUM C Npasunammu, ycTaHOBNEHHbLIMW HACTOALLMM pa3aernoMm.

5.9. ObecneveHne, HaxosLleecs B 3anore U npuvHaznexallee KOHTpareHTy, HaxoOAWeEMYCsi B COCTOSIHUM Je-
donTa (B TOM Uncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLIEHLLUMKA, C Y4ETOM BO3MOXHOCM U
CpPOKOB NoOfydeHus 3anora.

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

33 fins akuwui - puck-napameTp Ana 3-ro Auana3oHa AN pbIHOYHOTO pUcka (CTaBKa pUcka NafieHns LeHbl), paccunTbiBaeMblit AO «HKL» ans
cooTBeTCTBYIOWEN 6yMary; ang o6avrauunii - pUCK-NapameTp 418 2-ro gmnanasoHa 415 pbIHOYHOMO pMCcKa (CTaBKa PUCKa NageHuns
LueHbl), paccinTbiBaeMblt AO «HKL».
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5.11.  [Ons HEeXWo u KOMMepYeCckom XXUMoii3* He4BUKMMOCTM — COITacHO OLIEHKEe OLIeHLIMKa, CAENaHHOMN C y4eTOM
Ccpoka 1 nopsika nony4eHus B pe3ynbTaTte B3blCKaHMA U npofaxun obecneyeHus B cnydae aedonTa, ¢ yHeToM NpuBeaeHus no
CpokaM MonydeHns K MOMeHTy fedoonTa.

5.12. B cnyvae nebuTtopckoi 3a40mKeHHOCTM N0 apeHae NPUKCMonb30BaHMM 06ecneunTenbHOMo UMM rapaH TURHOM
Aeno3unTa AaHHbIV AeN03UT MOXET YYNTbIBaTbCSA KakK NMMKBUAALMOHHAsA CTOMMOCTb 06ecneyeHns 6e3 AUCKOHTUPOBaAHUS.

5.13. OnpepeneHve LGD npu HanmumMm KOTMPOBOK MO NYONMYHOMY A0y KOHTpareHTa nubo KoMmnaHui ua rpynnbl
KOHTpareHTa:

5.13.1. B cnyvae gedonTta no nydrmyHoMy JONTY KOHTpareHTa nMbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnv gedornr
Ansi KOHTpareHTa BO3HWK 13-3a AedonTa 3TON KOMNaHWKW ero rpynnbl, a cama 3aJ0/KeHHOCTb ob6cnyxuBaeTcs 6e3 HapyLLeHWi
ycnosun goroeopa) Ans oueHky LGD ucnonb3yoTes (Mpy Hannunumn) KoTMpoekn nydbnunyHoro gonra. OTHOLLEHWE MOMHOM LeHbI
(uena 3akpbiTus (legal close) + HKI) k HOMuHany MoxeT ObITb UCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyvae Hanmu1s KOTMPOBOK NYONMYHOIO AONra KOHTpareHTa, HaxoasLerocs B AeponTe, OTHOLLEHMWE NOJHON
ueHbl (ueHa 3akpblTua (legal close) + HKI) kK HommHany fonroBoro o6s3aTenbCcTBa MOXET cuMTaThbCsl OLeHKo Recovery Rate
Anst KoHTpareHTa, LGD B aToM cnyyae 6yneT paBeH 1 — Recovery Rate. [aHHblli nogxon HENPUMEHUM ANS Cy4aeB OLEHKU
cybopAMHMPOBaHHOIO M BEYHOTO J0Jra, €CNM TONbKO HE UMEETCS KOTUPOBOK CaMOro OLIEHMBaeMOro ob6s13atenbCcTea.

Onsa uenein.5.13. ncnonb3yetcs ueHa obnuraumu + HKM, no gaHHbIM cregyloLwLmMx UCTOYHMKOB:

e [Ina oGnurayumn pocCUNCKUXIMUTEHTOB M 0BNUraLmM MHOCTPaHHbIX3AMUTEHTOB, B OTHOLLEHUN KOTOPbIXHE pac-
cunTbiBalOTCA LieHbl BHeGupkeBoro peiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kowm-
poBka obnuraumn n HK[ no aaHHbIM MockoBckow Bupxu;

e [Ina mHbIX obnuraumii — cnpaBeanveBas LieHa, onpeaenieHHas B COOTBETCTBUM C HacTosiwmmu Mpasunamm
onpepenenua CHA, ysennyeHHas Ha pasMmep HaKOMNEHHOTO KYNOHHOrO A0X0Aa;

o [Ina uenewn HacTosAwero pasaena, 3HadyeHne Recovery Rate okpyrnseTcsa o 2 3Haka nocrne 3ansaton B Nnpo-
LIEHTHOM BbIpaXkeHUW.

UHgpopmayusi o yeHHbIx BymMazax, Ucrosb3yeMbiX 8 paMKkax Hacmosiue20 pasdena, npedocmasrnsiemcs Ynpaensrouwel
KomMmnaHuel e cneyuanu3uposaHHbil Oenodumapuli He no30Hee paboye2o OHS, criedyrouieeo 3a Gamoli, Mo COCMOSIHUK Ha Ko-
mopyto onpedensemcs cripasediugas CmouMOCMb akmuea 8 Coomeemcmauu ¢ Hacmosuel MmemooukoU.

Pa3zpgen 6. Pacyet COR.

4. [pwn ncnonb3oBaHWM ANd pacyeTa cnpaBeanvMBoi CTOMMOCTU C YHETOM KPEeAUTHOrO pUcKa aHHbIX BaHKOBUNN UHbIX Opra-
HU3auun YnpaenstoLiasi KOMNaHUs yYTbiBAET CreayoLLme MonoxXeHus:

4.1. TlogHeobecneyeHHON 3a40MKEHHOCTL IO B LIENSAX HAcTosIWero MNpunoxeHrst NOHMMaeTCs 3a40MKEHHOCTb 3a UC-
KMYeHneM 3a40IDKEHHOCTN, 06ecneyeHHON 3an0oroM Xurnon HegBMXMMOCTU (MNoTeka).

4.2. [Mpunwncnonb3oBaHUU AaHHbIX06 obecLeHEHHOW 3a00MKEHHOCTM Y NpaBnsoLLas KOMNaH s yMuToblBaeT Xxapaktep
obecueHeHns MMetoLLIENCs 3aJ0MKEHHOCTU, B TOM YNCIEe CPOK MPOCPOYKM.

4.3. Tokasatenu CostofRisk (CoR), ucnons3yemoie ansa pacyeta cnpaseannBoi CTOMMOCTY 3a40MKEHHOCTU hm3n-
YEeCKUX NKLL.

[ns uenen pacyeta Costof Risk BoTHoLeHUM HeobecnedeHHbIXNpaB TpeboBaHUSA K hU3NYECKMM NLLaM NCMONb3YTCs
AaHHble oT4eTHOCTM MC PO 3a2022r. NMAO CbepbaHk.

[ns oueHKu cTaHAApPTHbIX aKTMBOB UCMONb3yeTcs 3HayeHne CoR gnsa ctaguu 1, ons oueHKM KpeanTHO-006eCLEHEHHbIX

aKTUBOB MCMNoNb3yeTcs 3HauyeHne CoR ansa ctaguu 2. (Tabnuua 1).

Tabnuua 1
Motpebutensckue n npoyme ccyabl rM3nyeckum nuuam
Twun noptdensa HeobecneyeHHbI
1 2
cTagust KpeauTHOro noptdens
3028.30 175.70
Banosasi cTonMOCTb KpeaMTOB, MIIPA. pyb.
87.6 38
pe3epBnofobecLeHeHne KpeanTos, MNpa. pyo.
2.89 21.63
CoR

Ons uenen pacyeta Costof Risk B oTHOWeHMM npaB TpeboBaHNA K PU3NYECKUM NULLAaM, 06eCrneyYeHHbIXHE MEHEee Yem
Ha 80% OT HOMWMHaNbLHOM CTOUMOCTU 3aA0MMKEHHOCTN 3a5I0rOM XWIOW HEABMXMMOCTU, UCMOMb3YIOTCA AAaHHbIE OTYETHOCTU
MC®O 3a 2022r. NMAO CbepbaHk (Tabnumua 2).
Tabnuua 2

3% Hanpumep, roCTMHULBI, XOCTEMbI U T.M.
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XunuiHoe kpeauToBaHue rU3NYECKUX L,

Twun noptdens obecneyeHHbIN
cTagus KpeaunTHoro nopTtdens 1 2
7 144.30 348.00
Banosas cTonmMoCTb KpeanToB, MIPA. pyb.
8.70 18.90
pe3epBnogobecueHeHne KpeanTos, MNpa. pyo.
0.12 5.43

CoR

Ecnu npaBa TpeboBaHus k dmanyeckomynuuy obecneyveHbl MHbIM BUAOM MMYLLECTBA (B TOM Yncne, NOpy4UTENbLCTBOM,
rapaHTMemn, ONUMOHHbLIM COrMnaLleHNEM, CTPAXOBKOM), TO Ans OLEHKU ¢ ydeToM obecnedeHns ncnonb3yetcss CoR Tabnuvubl 1, npu
aTom BenmumHa CoR npupaeHmBaeTcsa k PD. LGD ¢ yveTom obecneyeHns onpenenseTtca cootseTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwu packpbiTMn 06HOBNEHHBIXAAHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnons3osaHne CostofRisk
cnegyeT MCMONb30BaTh CTOMO MecsLla, B KOTOPOM packpbiTa COOTBETCTBYIOLIAA UHGOpMaLuus.

Paspen 7. MeToq y4yeTa KpeAUTHLIX PUCKOB NyTEM OLEHKU CrpaBeasiIMBoA CTOMMOCTA MO OTYETY OLEHLUMKA MO COCTosA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUsI COObLITUSA, BeAyLluero Kk obecueHeHMuto.
5.

5.1. [puMMmeHeHWe oT4eTa OLEHLMKA AN Lenel onpeaeneHus crnpaseaiMBon CTOMMOCTU C y4eTOM 0GecLeHeHus
BO3MOXHO TONbKO A1 TEX aKTUBOB, A1 KOTOPbIX Takasi OUeHKa 4onycTuMa B COOTBETCTBUM HacTosilmmu MNpasunamu onpege-
neHus CHA

5.2. B cnyyae, ecnv B nepuog npMMeHeHUs oTyeTa OLeHLIMKa Ans onpeneneHns crnpaBseanvBoii CTOMMOCTY BO3HU-
KaeT (BbisiBNsieTcs1) cobblTue, Beayllee kK obecLeHeHM0, TO HEOGXOAMMO OCYLLECTBUTbL BHEMMAHOBYIO OLIEHKY aKTBa OLeHLLVKOM
B TeyeHune 20 AHeN ¢ AaTbl BbiiBNEHUS NpU3HakoB obecLieHeHns. [laTa, N0 COCTOSTHMIO Ha KOTOPYIO ONp eAenseTcs HoBas OLEHKa,
He JomKkHa bblTb paHee AaTbl BO3HMKHOBEHMS cOObITUS, BeayLlero k o6ecueHeHuto. C aaTtbl HAcTynneHus cobblTUS, BeOyLIEero K
oGecLeHeHuno, U 40 AaTbl MPUMEHEHUS HOBOIO OTYeTa OLIEHLUMKA, Y paBnstoLLas KOMNaHUs A0MKHA CKOPPEKTMPOBaTh Nocned-
HIOK0 M3BECTHYIO CMpaBeasMBY0 CTOMMOCTb, ONpeaesieHHY0 No OTYETY OLIEHLUMKA, COCTAaBNEHHOMY [0 BO3HUKHOBEHUS TaKOM
cobbITUA, C TPUMEHEHUEM METOL0B KOPPEKTUPOBKN CNpaBeSIMBO CTOMMOCTU, YKa3aHHbIXB HACTOSILLEM NPUIIOXEHWN.

MpunoxeHue A k MpunoxeHuro 4.

CnMCcoOK UCTOYHMKOB, ucnonb3yeMbiX ANA OUeHKM KpeaUTHOro pucka.

1. B oTHOLLIEHNW PUANYECKUXTTNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UMHTepdake» https://iwww.e-disclosure.ru/;
e MockoBckas bupxa https ://www.moex.com/;
e caunt UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapToTeka apbutpaxHbixaen https://kad.arbitr.ru;
e e[OuHbIN dheaepanbHbIi peecTp cBeaeHun o 6aHkpoTcTBe https:/bankrot.fedresurs.ru;
e  eaVHbIN hefepanbHbI peecTp CBeeHUI 0 dakTax AeATenbHOCTU puanyeckuxnuy https:/ffedresurs.ru;
e https:/www.acra-ratings.ru/;
o https://raexpert.ru/;
e https://www fitchratings.com/,
e https://www.standardandpoors.com/;
e https://www.moodys.com/;
e odmumanbHbI CanTKOHTpareHTa/aMmuTeHTa/kpeauTHOM opraHu3aumnu;
e  cepBWC NpegocTaBneHmns Gyxrantepckon (rogoBown) oTyeTHOCTM PoccTaTa - hitp:/www.gks.ru/accounting_re-
port;
e  [OKYMEHTbI, MONyYyeHHble YNpaBnsoLwen KomnaHmen, B OTHOLLEHUN OPUANYECKOTO Nnua

2. B oTHOLLIEeHNW PM3NYEeCKUX NnLL:
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e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru

e  eOuHbIN dheaepanbHbI peecTp cBedeHunt o 6aHkpoTcTBe hitps:/bankrot.fedresurs.ru

e unsgaHune «kKommepcaHT» - https ://bankruptcy.kommersant.ru

e  [OKYMEHTbI, MONy4eHHble Y NpaBnsaoLLen KomnaHnen, B OTHOLIEH MM (PU3NYECKOro nuua

Mpunoxenue B k Mpunoxexuto 4.
Cnucok 6aHKOB, UCNOSMb3yeMbIX A1 y4yeTa CTPaxoBKU npu pacyeTte LGD

e bBaHk TuHbkOMD

o bBaHk Pycckun CtangapT
o bBaHk XoymKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpegut
o MTC-6aHk

o Kpeaut-EBpona 6aHk

o (Cb6epbaHk,

e baHk BTH,

e PanddanseHbaHk,
e baHk OTKpbITHE,

e [asnpombaHk,

e bBaHk JOM.PO®
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MpunoxeHue B k MpunoxeHuto 4.
OnpefeneHne COOTBETCTBUS YPOBHIO pPelTUHra Yyepes KpeauTHbIA cnped oGnuraumn

MopsiAoK onpeaeneHnsl COOTBETCTBISA YPOBHIO PeNTUHTa Ha AaTy OLEHKMU:

1. OnpepnensieTcs 4OXOAHOCTb K NOralleHnio No obnuraumMamM gaHHON opraHuaauun cpokom 6onee 1 roga u MmeHee 3
nert. Mpwu oTcyTcTBM 06NMraumin cCo CPOKOM MeHee 3 NeTUCMonb3yeTcs Cnpad ¢ MHAeKCaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpu
HanuuMm oGnurauuii co CPoKoM noralleHus TofbKo MeHee 1 roga Ans pacyeTa KpeaUTHOro cnpaga ucnonbayotes 3 (Tpu) 06-
nUraumm apyrmx aSMUTEHTOB, UMEIOLLMX Kak Brn3Kme No CpoKy M OX0AHOCTU obnuraumm, Tak 1 obnurauum co cpokom 1-3 roga.

2. OnpepensieTcsl, OXOAHOCTU KAKOro U3 MHAEKCOB NONyMeHHas 4OXOAHOCTb No o6nvraumnm Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 65IM30CTU UCNOMb3yeTcd CpeaHUI KpeauTHbI cnpag obnuraumn ¢ G-curve B CpaBHEHUN CKPeaUTHBIM Crp3aoM
yKa3aHHbIXHWKE NHOEKCOB. KpeAnTHbIN CNpaa paccunTbiBaeTCs Kak pasHuua Mexay oX0AHOCTLI0 K noralleHunio obnuraumm Ha
Cpok ee aropaumn n G-curve Ha 3TOT CPOK. B ykaszaHHbIXLEenax MCNonb3ytoTcs crieaytolme UHAEKChI:

e VHpekc kopnopaTuBHbIxoOnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3Ha4eHun - http://moex.com/ru/findexRUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbixobnurauui (1-3 roga, BB- < perTnHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HayeHun - hitp://moex.com/ru/indexXRUCBITRBB3Y/archive

e WHpekckopnopatuBHbixobnurauni (1-3 roaa, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHgekca - http:/moex.com/a2195

ApxnB 3HauyeHui - http://moex.com/ru/indexXRUCBITRB3Y/archive/

3. Mo cneayowei Tabnuue onpeaensieTcsl, KaKon ypoBeEHb PEWTUHIA UCMONb30BaTh NpW onpeaeneHun BEpOsSiTHOCU
AedonTa:

Moody's
MexayHapogHas Lwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposTHocTb pgedhonta AnA oTobpaHHOrO penTuHra onpegenseTrcd Ha OCHOBaHWMM OTyeTa MO eXerogHomy
uccrneposaHuio kopnopaTmeHbixaedontos (Annual default study) ¢ npymeHeHnem cooTBeTCTBUS YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTuHros, BbibupaeTtca PD ansa cpeaHero saHayveHus penTuHra rpynnel (Baa2, Ba2, B2).

UHpopmayus o6 uyeHHbIx bymazax, ucrionb3dyembix 0ns yenel pacyema kpedumHoeo cnpeda, npedocmasnsemcs
Ynpaensouwel komnaHued 8 crieyuanu3uposaHHbIt denosumapuli He no3dHee paboyezo dHs, cnedyrowezo 3a damod, no co-
CMOsIHUIO Ha Komopyto onpederigemcsi cripagedusasi CmouMoCmb akmuea 8 CO0 meemcmeauu ¢ Hacmosiwel memodukod.
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Mpunoxenue I' k MpunoxeHuto 4.
BepositHoctn pecdhonTa ans opraHusaumn MCB

OnsA pocCUMNCKUX KOMMaHUN

Kop otpacnu no OKB3[4
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, Hwnaknm 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 COKMM DUCK 0.08
64, 65, 66,70,77,78,93 P '

[OnA MHOCTPaHHbLIX KOMMNaHWUA
Otpacnb PD

CTponTenbCTBO 34aHui 0,1503
Cknagckoe xo3s1McTBO M BCoMoraTenbHasa TpaHCNopTHas AeATeNbHOCTb 0,1049
MHBecTMuumn 1 ynpasneHne HegBMXUMOCTb O 0,0877
CneunanunsnpoBaHHble CTpouTenbHble paboTsl 0,0762
[MponssoacTBO MeTannMyecknxmnsgenuin, Kpome matumH n obopynosaHus 0,0615
[MpepocTtaBneHne NpoUNXcepBUCHbIX YCIyT 0,078
Po3HunyHas Toproens 0,0659
[eaTenbHOCTL NO NpeAoCTaBNeHNIo MPOAYKTOB MUTAHNA N HAMUTKOB 0,0823
[Mpoun3BoACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpon3BoacTBO MaLLMH 1 060pynoBaHUSA 0,0671
Mpouee (cpeoHee 3HaveHune) 0,0904

Mpunoxenue O k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fiUYHbIX PEeUTUHIOBLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexAayHapoaHas 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
AAARU) rUAAA Baa3 BBB- BBB-
AA+(RU) FUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa ccc+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CcC CCcC
CCC(RU) rucCcC C c ccc
CC(RU) rucc C C ccc
NPUNTOXXEHWE 5

OCOBbIE METOAbl OLIEHKW, MPUMEHAEMBLIE B NEPUOA KPU3UCHOW CUTYALIMU HA K-
HAHCOBOM PbIHKE

1. NMpuMeHeHne peNnTUHIOB MeXAyHapOOHbIX PENTUHIOBLIXareHTCTB.

1.1. CHmxeHue (0T3bIB) peiTMHra KpeamMToCcnocobHOCTU, MPUCBOEHHOTO MHOCTPAHHBIMW PENTUHIOBBIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody's Investors Service (qanee — nHoCTpaHHbIE PENTUHIOBbLIE areHTCTBA) POCCUIACKUM
KpeauTHbIM OpraHM3aumsiM, MHbIM POCCUACKMM OpraHM3aumnsm, a Takxke ux cneumanbHbIM topugndeckuM nuuam (SPV) n noyep-
HMM KOMMaH1SIM U3 MHOCTPaHHbIX topucamkumn, Poccninckon Pepgepaunn, cydbektam Poccunckon ®egepaumm, MyHMLMNAITbHBIM
obpasoaHusim nocne 01 cdeBpans 2022 roga, He ABRsieTCA NpU3Hakom obecueHeHNs Ans POCCUIACKUXKOHTPareHToB.

1.2. OnpepeneHue BeposATHOCTY fedonTa (PD) no o6s3aTenscTBam B pyonsax u MAHOCTPAHHOW BanioTe Yepes3 penTuHm,
NPUCBOEHHbIE MHOCTPaHHbIMUN PEATUHIOBLIMWN areHTCTBaM M1 POCCUNCKUM KOMNaHMAM, B T.4. UX CrieumanbHbIM IPUaNYeCcKuM -
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuiickoro KoHTpareHTa peTmHra MUHOCTPaHHOTO PEATUHIOBOMO areHTCTBa He MPUMHMMAaeTCs B pacyeT U
paccmaTtpuBaeTcs Kak OTCYTCTBUe penTuHra. [ins onpeaeneHus PD gonyctmmo ncnonb3oBaTth Cneayiowme noaxoabi:

a) Vicnonb3oBaHue 3HaveHusi PD poccuiickoro pentuHrosoro areHTcTBa AO «3kcnepT PA» yepes conocTaBneHune pem-
TUHIOB POCCUNCKUXPENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa peTMHra ogHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsaeTcs 3HadveHme PD,
onpeaeneHHoe poccuiickum pernTnHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnmua 8 «YpoBHU (HacToThbl)
aedornTta No penTUHIOBLIM KaTEroOPUAM HaLMOHANbHOW POCCUMIACKOM PENTUHIOBOW LKanbl AreHTCTBa Ans BcexX 00beKkToB pen-
TUHra, KPOME CTPYKTYPHbIX 06nmMraumii 1 MIHCTPYMEHTOB CTPYKTYPHOIO (pHaHCMpOBaHMA» B COCTaBe oTyeTa 06 NCTOPUYECKNX
AaHHbIX 00 ypoBHAX AedonTa No PEeWTUHIOBBLIM KaTeropusM NpMMeHsieMbIX penTUHroBbix wkan Ha 01.01.2022. VicTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [pu aTOM B Criyyae Hannuus y KOHTpareHTa HeCKOrb-
KX PENTUHIOB, MPUCBOEHHbIXPa3HbIMMW POCCUNCKMMUN PEATUHIOBLIMW areHTCTBaMu, BbiIbUpaeTcs HAMMEHbLUMIA PEATUHT U3 aKTy-
anbHbIX¥ cooTHocuTeA ¢ pernTuHrom AO «3kcnepT PA» B cootBeTcTBUM C MpunoxeHnem «MeToguka onpegeneHusi cnpaBeav-
BOW CTOMMOCTW aKTVBOB C yHETOM KpeauTHbIX pUCKOB». B cniyvae HeobxoanmocTv nposecTy conocTtaeneHmne pentnHro s OO0
«HKP» 1 000 «HPA» c peituHramun AO «3kcnepT PA» ncnonb3yeTcs Tabnuua conocTtaBneHns peATUHIOBbIX LKA POCCUIACKUX
KPEeANTHLIXPENTUHIOBLIX areHTCTB, ykasaHHas B MHGopMaLMoHHOM coobleHumn banka Poccumn 0130.12.2021 «MHopmaums o
CONOCTaBNEHNV PENTUHIOBBIX LKA POCCUNCKUXKPEONTHBIX PENTUHIOBLIX areHTCTB». [na otobpaHHoro pentuHra ot AO «3kc-

nept PA» BbibupaeTcs cootBeTcTBytOLee 3HadeHue PD no tabnuue 8 ansi cpoka 1 roga.
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[Mpw OTCYTCTBUM y KOHTpareHTa pedT1Hra O4HOIO U3 POCCUNCKUXPENTUHIOBBIX areHTCTB 3HayeHre PD onpe gensietcs
Ha OCHOBaHMM aKkTyarnbHbIX NYONUYHBIX AOCTYNHbBIX AAHHbIX O BEPOATHOCTAM AedonTta penTuHrosoro areHTcTea Moody's, nyb-
NMKYEMOrO Ha canTe areHTCTBa B COCTaBe OT4eTa MO eXeroqHoMY UCCreaoBaHMo KoprnopaTteHbix AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1998 roga. Beibupaetcs
3HayveHue PD ansa cpoka 1 roa.

[nsi KpYNHbIX KOHTPAreHTOB, HE OTHOCALWMXCSA K NpeanpuaTMamM Manoro n cpeHero 6usHeca (Boipydka 4 mnpg pyd. v
6ornee B rof), B criydae OTCYTCTBMS PEWTUHIA OOHOIO N3 POCCUACKUX PENTUHIOBBLIXAreHTCTB NPUMEHSETCH CPeHA S BEPOSATHOCTL
aedonta gnsa Speculative Grade oT areHTcTBa Moody's Ha OCHOBaHUM akTyanbHOro OTYeTa Mo eXero4HOMY UCCre0BaHMI0 Kop-
nopatueHbIx gedontoB (Annual default study) ¢ npumeHeHMem cooTBeTCTBMA YPOBHEW pelTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcsa 3HayeHne PD gns cpoka 1
roa.

1.3. OnpepeneHuve 3Ha4yeHUss LGD BO3MOXXHO N0 akTyarbHOMY OTYETY MHOCTPaHHOr 0 penTUHIoBoro areHTcTBa Moody's
yepes cConocTaBneHne PENTUHIOB POCCUNCKMX PEUTUHIOBBIX areHTCTB.

3HauveHune LGD onpegenseTcs Ha OCHOBAHUM akTyanbHbIX NYONUYHBLIX AOCTYNHbLIX AAHHbLIX U3 OTYETa PENTUHIOBOIO
areHTcTBa Moody's no exxerogHoOMyuccrefoBaHuMio kopnopatmeHbix aedonTtoB (Annual defaultstudy, Tabnnua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTLHO
COMNOCTaBMNEHHOIO PENTUHIA KOHTPAreHTa K rpyrne penTMHroB, ANs KOTOPbIX onpeaenseTcs recovery rate35.

B cnyyae Hanuuusay KoHTpareHTa pedTnHra OgHOro U3 POCCUNCKMXPENTUHIOBBIX areHTCTB Yepes CONOCTaBlneHne pe-
TUHroB B cooTBeTCcTBUM C [NpunoxeHuem «MeToamka onpegeneHns cnpaBefMBon CTOUMOCTU akTUBOB C YHETOM KPeaUTHbIX
pUCKOB» onpefenseTcs penTUHr peiTnHrosoro areHTctBa Moody's. Mpu 3ToM B cnydae HanuMuus HECKOMNbKUX PENTUHIOB, Npw-
CBOEHHbIX Pa3HbIMU POCCUACKUMW PENTUHIOBBIMU areHTCTBaMu, BolbupaeTcs HanMeHbLUMI PEUTUHT U3 akTyalbHbIX U COOTHO-
cutea ¢ pentuHrom areHtctea Moody's. B cnydae HeobxogumocTtu npoBectu conocraeneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHTctBa Moody's conoctaBneHue ocywectenseTcs yepes3 pentuHim AO «3kcnepT PA» ¢ ucnonb3osa-
Huem Tabnumubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUACKUX KPEANTHBIX PEMTUHIOBBLIX areHTCTB, yKa3daHHoWN B VIH hoopmaum-
OHHOM coobueHun baHka Poccun ot 30.12.2021 «MHbopMaumns o conoctaBneHnm penTUHIOBbIX LKA POCCUNCKUXKPEONTHBIX
PENTUHIOBBIX areHTCTBY . Hanmume y koHTpareHTa penTuHra UHOCTPaHHOIO PENTUHIOBOIO areHTCTBa HE NPUHUMAaeTCs B pacyeT
M paccmaTpvBaeTCH Kak OTCYTCTBUME perTuHra.

[nsi KPYNHbIX KOHTPAreHTOB, HE OTHOCSALMXCS K NpeanpusaTusiM Marnoro n cpegHero 6usHeca (Boipydka 4 mnpg pyb. u
bornee B roa), B criyyae OTCYTCTBUMS PENTMHIa OQHOMO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB MPUMEHSAETCs 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Mopsgok onpeaeneHus aHavyeHun PD n LGD gnst MHOCTPaHHbIXKOHTpareHTOBHE MeHsieTco.

2. ledonT nnu npocpouyka no BantoTHbIM 06A3aTenbLCTBaMm.

2.1. ins KOHTpareHTa MOXeTHe cunTaTbesa cobbliTem gedonta unmn obecueHeHns HencnonHeHne o6a3aTenscTB B Ba-
noTe, OTNINYHOW OT POCCUNCKOTO pYBrisi, eCrv MMEHTCS OCHOBaHWUA nonaraTtb, YTo AedonT npounsoLlen us-3a cobblTuii, He CBs-
3aHHbIX C AeATENbHOCTLI0 KOHTPareHTa, HanpuMep, BBeAEeHUSA CaHKLUMI, 3anpeTa/HeBO3MOXKXHOCTM pac4ETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB UM POCCUNCKNXTOCYAapPCTBEHHbLIX OPraHoB.

2.2 HencnonHeHHble 06513aTeNbCTBA KOHTPAreHTOB, B TOM YMCHE MO BbinnaTte KYNoHOB U AUBUAEHAOB B MHOCTPaHHON
BantTe, No coctogHuto Ha 31 niond 2022 BKMYMTENBHO CHMTALOTCA HaxoaaLWMMucs B AedonTe B crnyvae, ecnm Takoe Hemcnorn-
HeHWe BO3HUKIIO B pe3ynbTaTte AelcTBUiA (6e34eACTBUS) UHOCTPAHHbBIXAEMNO3UTAPHO -KIIMPUHIOBLIXKOMMaHWM (BT. Y. MeXayHa-
POOHbIX PACYETHO-KMMPUHIOBBLIX LLEHTPOB « EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKuHM», r. JTlokcembypr), MHOCTpaH-
HbIX 6AHKOB UMM MHBIX CAHKLMOHHBIX 4ENCTBMI MHOCTPAHHbIX FOCYAapCTB U (Mnn) perynupylomx opraHoB. [legonT n obecue-
HEHWE B OTHOLLEHMM CaMOrO KOHTpareHTa/aMuUTeHTa, B TOM Yncne NepekpEéCTHbIN 4edonT No ero MHbIM 06s3aTenbLCTBaM, He

BO3HUKAHOT.

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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Ho 31 niona 2022 roga HeucnonHeHne Taknx 06a3aTenbCTB He ABNseTcst cobbiTnemM obecueHeHus unu gedonTta ans
Lenen KOppeKTUPOBKM CNpaBeasiIMBO CTOMMOCTU TakOW 3340 PKEHHOCTH.

2.3.C 31 niona 2022 roga (BkNtoumMTensHO) 06s13aTensCcTea No LLeHHbIM GyMaram B MHOCTPaHHOW BantoTe OLEeHBaOTCS
cnegytowmm obpasom:

2.3.1. Obsa3aTtenbCcTBa, B TOM YUCME MO BbiNnaTte KYNnOHOB U AMBUAEHOO0B, Bblpa)XeHHbIe BMHOCTPaHHOW BanioTe, B OT-
HOLLEHWM LieHHbIXOymar, XxpaHeHe KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHAMNbHOIO AePXXaHUs cneunanu3npoBaHHoOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, n no KoTopbIM Bbinnata He MoxeT OblTb Npon3eeaeHa B pydnsix B COOTBETCTBUN C AENCTBY-
oMM 3akoHogdaTenbcTBoM PO, c AaThl NPpU3HaHNA B UM YLLECTBE NAeBOIo MHBECTULIMOHHOIO (hoHAA MPU3HATCHA HaxX0AsI LUMMUCA
B cocTtossHUM gedgonTa, LGD no atum o6s3aTtensctBam npuHnmaetcs pasHbiM 100%.

2.3.2. Obsa3aTenbCcTBa, B TOM YUCHE MO BbiNMaTe KYNOHOB M AMBUAEHO0B, Bbipa)X€HHbIE BMHOCTPAHHOW BantoTe, B OT-
HOLLEHUM LieHHbIXBymar, XxpaHeH1e KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHAMNbLHOIO AEPXXaHUs crneLumnanu3npoBaHHOro AeMno-
3uTapus, otkpbiToro 8 HKO AO HP[, v Bbinnarta no KOTOpbIM MOXET ObITb Npon3BeAeHa B pydnsix B COOTBETCTBUN C AENCTBYIO-
MM 3akoHogaTensctBoM PO, ¢ AaTbl NpU3HAHWA B UMYLLECTBE MaeBOro MHBECTULMOHHOIO POHAAa OLeHMBAKTCA B o6LwemM no-
psigke, yctaHoBneHHom MCYA MU®, npu aToM ¢ gatbl HacTynneHust gedonta cornacHo NCYA MN® LGD no atum o6s3aTens-
ctBaM npuHumMaeTcs paBHbiM 100%. B cnyvyae ecnu npssMo UM KOCBEHHO cTana HabniogaeMma nnm gocTynHa nHdopmauus o
TOM, YTo obA3aTenLCTBa OyAyT NoraleHbl, B TOM Yucrne B pybnsax B CymMMe, 3KBUBANEHTHON CTOMMOCTN 0693aTenbCTB B NHO-
CTpaHHOW BanioTe, B ONpeAerneHHbI CPOK, CPOK HacTynneHus gedonta moxeT OblTe MU3MEHEH (YBEMUYEH UM YMEHbLLUEH,
odopmMnsieTcss MOTUBUPOBAHHLIM CY)XKAEHWEM YPaBRSoLWE KOMNaHnn).

2.3.3. Obsa3aTenbCcTBa, B TOM YUCNE MO BbINaTe KYNMOHOB U ANBMAEHAOB, BblpaXeHHbIE BMHOCTPAHHOM BantoTe, B OT-
HOLLEHWM LieHHbIXOymar, XpaHeHue KOTOPbIX OCYLLECTBMSAETCS Ha CHETE HOMUHANBHOMO AEPXKaHMS CneLanu3mpoBaHHOro Aeno-
3UTapus, OTKPbITOrO BUHbIX Aeno3ntapusix, kpome HKO AO HP/], oueHuBatoTcs B 06wem nopsigke, yctaHoBneHHom MCYHATN®.
C paTbl, Korga npsiMo UM KOCBEHHO cTana Habrnogaema unm gocTynHa uHgopmMaLms o Tom, 4To obssaTtensctea He 6yayT nora-
LeHbl B pe3ynbTaTe B pe3ynbTaTe coObITUIA, yKa3aHHbIXBM. 2.2, Takme ob6s3aTensCcTBa NPU3HaKTCA Haxo4ALWMMUNCS B COCTOSHUM
aedonta n LGD no atum obssaTtenscream npuHumaeTcs paBHbiM 100% (peLueHune opopMnsaeTcs MOTUBMPOBAHHbIM CYXXAE HUIEM
ynpaensitoLet KoMnaHmm).

2.3.4. O6saA3aTenbCTBa, B TOM YMCIE MO BbiNnaTte KYNMOHOB M AUBUAEHA0B, B OTHOLLEHWM LEHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMUHANBHOMO AepXKaHus cneLmannaMpoBaHHOroO Aeno3nTapusi, OTKPbITOrO B MHbIX Aeno3uTa-
pusax, kpome HKO AO HP[, npu ycnosun noateepxaeHuUs koHeuHoro xpaHeHus B HKO AO HP[, oueHunBaloTca aHanormyHo
.00s13aTenbLCcTBaM, B TOM YMCIE NO BbiNfaTe KYNOHOB U ANMBUOEHAOB, B OTHOLIEHWM LIEeHHbIXOyMar, XxpaHeHMe KOTOPbIXOCYLLECTB-
nsieTca Ha c4éTe HOMMHAaNBLHOIO AePXKaHUA cneunanManpo BaHHOro genosuntapns, otkpbitoro B HKO AO HPA.

3. OcobeHHOCTN onpeaeneHns akTMBHOIO PbIHKa.

OnpepeneHne akTMBHOIO PbIHKA OCYLLECTBNAETCA C Y4ETOM TOr0, YTO BO3MOXXHOCTb UCNONb30BaHWA OaHHbIX NOCnen-
HEero TOpProBoro AHS Ha TOProBbIX NroLwaAkax He MPUMEHSIETCA B Cnydae, Korga HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(POHO0BOM pbIHKE) CBA3AH C NPMOCTAaHOBKOW TOProB Mo pelueHuto baHka Poccrun, npMocTaHOBKOW TOProB B Criydae OOCTUMXEHUS
YCTaHOBMEHHbIX OMPXKe MOPOroBbIX3HAYEHWI UNU MHBIMW COBBITUSIMU (COTMacHO MOTUBMPOBaHHOMY CY)KAEHMIO yNpaBnsoLLe
KOMNaHuu), CNoCOOHbIMM CYLLIECTBEHHO MOBMUATE HA UBMEHEHNE CNpaBeaNIMBON CTOMMOCTM B TAKON HETOProBbIN AeHb NO CpaB-
HEHUIO C NoCneaHNM TOpProBbiM AHEM. B cnydae, ecnv Bo3HUKLLME 06CTOATENBLCTBA MPUBOASTK 3aTPYAHEHMIO (HEBO3MOXHOCTM)
ornpeaeneHus cnpaseniMBoi CTOMMOCTM aKTUBOB, YNIpaBnsaoLLast KoMnaHusa o6s3aHa npuocTaHoBUTL Bblgady, MoraleHme u o6-
MEH MHBECTULIMOHHbLIXNAEB MAaEBOro MHBECTULMOHHOIO dOHAA MO NPUYMHAM, HE 3aBUCSILLMM OT YrpaBnstoLen koMmnaHum, 6es-
OTHOCUTENBHO TVMNa NaeBoro UHBECTULIMOHHOTO hOHAa U HE3ABUCUMO O T (hakTMHECKOro NpoBeAEeHNs NpoLeayp no Belgaye, no-
raleHunto 1 06MeHy MHBECTULIMOHHbBIXMAEB B MOMEHT BO3HUKHOBEHWSI 00513aHHOCTN MO NPUOCTAHOBMEHUIO.

4. OnpepeneHune 6e3pnUCKOBOI CTaBKN.

B oTcytcTBUM BO3MOXHOCTM onpegeneHus akTyanbHbix 3HadeHun KB MockoBckon 61pxu, B Ka4ecTBe BpEMEHHOM anbTepHa-
TMBbl 6€3PUCKOBON CTaBKM ANs onpegeneHns cnpaBefnmBon CTOMMOCTU 0653aTenbCTB CO CPOKOM A0 noraweHus He 6onee 6
MecsiLieB MOXeT ObiTb MCMOMb30BaHa CTaBka, paccunTbiBaemMas MeETOAOM UHTEPNONAUMKM (Hanpumep, NMMHERHOM) HA OCHOBE
ctaBok MosPrime nnu6o ROISfix Ha gaTy onpeneneHus cnpaBefnvMBOn CTOMMOCTH, Anst 06513aTenbCTB CO CPOKOM MoralleHus Ao

1 ropa — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBeanMBon CTOMMOCTU. BbiGOp CcTaBku B OTHOLLEHUWN aKTUBa
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Ynpasnstowasa KomnaHus oopMseT MOTUBNPOBAHHbIM CyxaeHnem nnpegocraBsndeTeron CI'IeLI,VIaJ'IVI3VIPOBaHHbIl7I,Cl,eI'I03VI'Ia-

puin.
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