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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 NOCPEAHNKOB. YKa3daHHble bmpxeBble NowaaKku npuBeaeHbl B NPpUNoXeHumn 2.

AKTMBHBIA PbIHOK — PbIHOK, Ha KOTOPOM onepaumm C akTMBOM Unu 06a3aTenbCTBOM MPOBOAATCH C AOCTAaTOYHOM YacTOTOM U B
A0CTaTo4yHOM o6bemMe, No3BoNALWEM NonydaTe MHOPMaLUmo 06 oLeHKax Ha MOCTOSIHHON O CHOBE, KOMMNaHWUS UMEEeT AOCTY K
OAHHOMYPbIHKY Ha faTy OLIEeHKU, He Bceraa ToT PblHOK, HA KOTOPOM KOMMaHUs 00bIYHO CoBepLUaeT CAENKM.

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

er,D,VITI'IbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPDb (}/6bITKOB) BCrneactBme HEUCNOJTHEHUA KOHTPpAreHTom obs13aTenbCTB MO A0Oro-
BOpPY, BKIOYaa HeonnaTty KOHTpareHToM OCHOBHOTO OoJira nnu NPOLEHTOB, NMPUYNTAIOLLMXCA B YCTAHOBSIEHHbLIN JOrOBOPOM
CPOK, a TakXe B pe3ynbTate uaMeHeHUA OLEeHKHU ernVITOCI'IOCOGHOCTM (er}J,VITHOI'O pVICKa) KOHTpareHrta (SMMTeHTa).

er,D,VﬁHbIVI peﬁTI/IHF — MHEHMEe He3aBUCUMOro PENTUHIOBOIO areHTCTBa O crnocobHocTH peVITVIHI'yeMOI'O mua ncnonHATL Npu-
HATble Ha cebs dmHaHCcoBbIE obsizaTenncTea (0 ero er,EI,VITOCFIOCOGHOCTI/I, (OMHaAHCOBOW Ha4EeXHOCTU, MHAHCOBOWN yCTOﬁLIVIBO-
CTVI), Bblpa>KeHHbIM C UICNONIb30BaHNEM PEUTUHIOBOW KaTEropmmn no onpeneneHHon peMTMHroBON LWKane.
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YpOBHM LieH Npy onpeaeneHny cnpaseanuBov CTOMMOCTV ONpeaensatTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHAapToM dm-
HaHcoBon otyeTHOCTU (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTU», BBEAEHHBIM B AeCTBME Ha Tepputopun Poccuiickon
®epepaunn npukasom MuHnctepctea mHaHcoB Poccuiickon ®egepaumm 0o128.12.2015 N 217H "O BBegeHUN MexayHapoaHbIxX
cTaHgapToB (OMHAHCOBOM OTYETHOCTU U PasbacHeHun MexayHapoaHblX CTaHAapToOB (PHAHCOBOW OTYETHOCTM B AEWCTBUE Ha
TeppuTopun Poccuiickon Pefepaumv n 0 Npu3HaHUM yTpaTMBLLUMI CUITY HEKOTOPbLIXMPUKa30B (0TAENbHbIX MOJOXEHWA NPpUKa-
30B) MuHuctepcTtea dwmHaHcoB Poccuiickon Pepepaummn’.

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

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME 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 Unu obs3zatenbcTaa.

OnepaunoHHas aebuTopckasa 3afoMmKeHHOCTb — AebuTopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKatowas B Xo4e HopMars-
HOro onepauMoHHOro LMKna, kotopas 6yaeTnoralleHa B Te4eHMe CPOKOB, YCTaHOBINEHHbIXB HacTosAWwmx MNpaBunaxonpeaernequs
CYA. [onycTMble CPOKM NPOCPOYKH, yCTAHOBMEHHbIE ANS onepaunoHHON eOMToOpCKON 3aA0MKEHHOCTU, He AOSMKHbI MPUBOAMTL
K Npu3HaHunio 6e3HafexHoM K NoNy4eHnto 3a00MKEHHOCTH, a Takke K o6ecueHeHuo 3aJ0MKeHHOCTU. Takas 3a40MKEeHHOCTb
OyneT peanusoBaHa ynpasnsoLen KOMNaHnen B NOTHOM ob6beme B CPOKW, yKaAbiBaoLLMECH B HOPMarbHY0 PbIHOYHYIO (Mn
BHYTPEHHIOIO) NpPaKTUKy B3aMMOLENCTBUA C KOHKPETHbIM BUAOM AeBUTOPCKON 3a40MKEHHOCTA. Y CTAaHOBNEHHbBIE CPOKWN NPo-
CPOYKM U UCMOonHeHnsa 0653aTensCTB HE AOMKHbBI NPEBbILWaTe PeKOMeHOyeMblX CPOKOB B HacToswmx MNpaeunax onpeaenequs
CYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW ypaBnstoLen KOMNaHuu.

JkcnepTHoe (MOTMBMPOBaAHHOE) CYXAEHWe — 3TO AOKYMEHTarnbHO 0hopMneHHoe NpodeccnoHanbHoe CyxaeHne Y npasnsto-
ey KoMnaHuu, cogepxatuee o60CHOBaHHbIE pacyeTbl 1 BbIBOAbI 00 OLeHKe cnpaBeAnMBON CTOMMOCTU aKTUBOB, O BENUYUHAX,
MCnonb3yeMbIX B pacyeTe CrnpaBeanvBoi CTOMMOCTU, O BbiSiBMEHHbLIX OCHOBAaHUSX NPU3HaHNA/MpekpaLLeHs NpusHaHUs akm-
BOB/06513aTENbCTB, O BbISBNEHHbIX MPU3HAaKaxBO3HUKHOBEHUS KPEeOUTHLIXPUCKOB 1 NPOYMX 06CTOATENbCTBAX, K OTOPbIE BAUSAIOT
Ha OUEHKYCcrnpaBeanMBon CToMmMmocTu B cootBeTcTBUM ¢ MCPO 13. NMpnmeHeHne Takoro CykaAeHnsa AoNycTMMO B Crydasx, ycra-
HOBIEHHbIX HacToswmMu Npasunamu onpegeneHna CHA.

OBLLME MONOXEHUA

Hactosiwme lMpaBuna onpegeneHuns CTOMMOCTM YUCTbIX akTMBOB OTKpbLITOro naeBoOro MHBECTULMOHHOIrO cpoHaa
PbIHOYHBbIX (PMHAHCOBbLIX MHCTPYMeHTOB «[lepBas - JlokanbHbIN» (aanee — MNN®) paspaboTaHbl B COOTBETCTBMM C YKasa-
Huem Ne 3758-Y ot 25.08.2015, PegepanbHbiM 3akoHOM « OB MHBECTULMOHHBIX doHAax» N 156-d3 o1 29 Hosbpsa 2001 roga
(nanee - ®epgepanbHbI 3akoH "OB MHBECTULMOHHbIX(PoHAAX") Y NPUHATLIMU B COOTBETCTBUN C HUMU HOPMaTUBHBIMMW aKkTaMu.

Hactoswme MNpaeuna onpefnenexdnsa CHA cocTaBneHbl B COOTBETCTBAN ¢ MexxayHapoaHbIMU CTaHAapTaMu mHaHco-
Bo otyeTHOCTM (MC®O), BBeAeHHbIMM B AelicTBUE Ha TeppuTopumn PP B yacTu, He NpoTuBopevalle 4ENCTBYOLLEMY 3aKOHO-
partenbciey PO.

Hactosauwme lMpasuna onpegeneHusa CHABcTynatoT B cuny ¢ 03.04.2023 r.

HacTtoawme lMNMpaeuna onpeaenexHna CHAonpeaensoT:

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

e MOpPSAAOK onpeaeneHuns gaTbl ¥ BpeMeHW, N0 COCTOSHMIO Ha KOTOpble onpeaenseTcs CTOMMOCTb MMYLLECTBa, Nepeaax-
HOrO B ONfaTy UHBECTULMOHHbIXMaes MNAN;

e  KpUTEPUM NPU3HAHUA (MPEKPaLUEHMsI NPU3HAHWS ) akTBOB (00513aTeNbCTB);

e MeToAbl ONpeneneHns CTOMMOCTY aKTUBOB M BENNYUH 0083aTeNbCTB, MOAENM OLEHKN CTOMMOCTY LieHHbIX Oymar B 3a-
BMCMMOCTM OT B/Ja aKTUBOB;
Nopsa0K NPU3HaHNS PbIHKOB aKTUBOB M 06513aTeNbCTB aKTUBHBLIMU;
KpuTepum Bbibopa cnocoboB 1 Moaernen OLEHK CTOMMOCTY B3aBUCMMOCTM OT BUAOB aKTUBOB 1 06A3aTeNbCTB, a Takke
nepeyeHb akTMBOB, MoANIEXaLLMXOLEHKE OLIEHLLMKOM, M NEPUOANYHOCTb NMPOBEAEHMSI TAKOM OLEHKY;

*  MOpsAOK KOHBEPTALMU BENNYMH CTOMMOCTEN, BbIPAXXEHHBIX B OOHOM BantoTe, B APYIYI0 BasoTy;

e MoOpsSAoK POPMMPOBaHMS pe3epsa Ha BbinnaTy BO3HarpaxaeHus, npegycMOTPEHHOro CoOoTBeTCTBYIOLWMM nuvuam lMNpa-
sunamu 4Y NMNO;

®  MOPSAAOK yperynmpoBaHuWs pa3HOrmacnuin Mexay ynpasnstole KoMnaHuen n cneumanm3vpoBaHHbIM Aeno3utapuemM npu
onpeaeneHnun CToMMOCTN YUCTbIX aKTUBOB.

Mpasuna onpegeneHus CHA moryT Takxe onpeaensaTb NOPSAOK OCYLLECTBMEHUS UHbIX NPOLeayp B Lensix pacyeta
CYA MNP n pacyeTHOM CTOUMOCTU MHBECTULUMOHHOrO nas NMN® B cnyyasax, npegycMOTpPeHHbIX 3aKOHO4aTeNbCTBOM U HOpMa-
TMBHbIMU akTamu baHka Poccuu.

M3meHeHusa n gononHeHusa B HacToswme MNpasuna onpegenexHmss CHA moryt 6biTb BHECEHbI B CydasiX, yCTaHOBMNEH-
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HbIX HOPMaTUBHbIMM NPaBOBbLIMM akTaMu. B cnyyae Heo6Xx0AMMOCTN BHECEHNS M3MEHEHUI 1 JonoNHeHun B [MpaBuna onpene-
nexvs CYA Kk HUM npunaraeTcs NOSACHEHUE MPUYNH BHECEHUSI TaKUX UBMEHEHWI U OOMOMHEHWI U YKa3bliBaeTca faTa Havarna
NPUMeEHEHVs N3MEHEHUI U ONONHEHUN B HacTosawme MNpaeuna onpeaenernsa CHA.

NEPUOOUYHOCTL OMPEQENEHUA CYA U NOPSAOK ONPEQENEHUA CPEOHErOOOBOW CYA NU®

CYA onpepensieTcs kak pasHuLa Mexay CTOMMOCTb 0 Bcex aktmeoB MO (nanee — akTuBbl), U BENUYMHOM BCeX 00s-
3aTenbCTB, NOANEXaLUMX UCTIONTHEHMIO 3a CHET YKa3aHHbIXaKTUBOB (fanee — 06s3aTenbCcTBa), Ha MOMeHTonpeaeneHms CHA.

CYA NN onpepensietcd no coctosiHMo Ha 23:59:59 gaTel, 3a KOTOopylo paccunTbiBaeTcd CHA, ¢ ydeTOM AaHHbIX,
pacKkpbITbiIXHa YKa3daHHY aaTy B LOCTYMHbIX AN YpaBnsaoLwen KOMNaHUm UCTOYHUKaX, BHE 3aBUCMMOCTM OT HacOBOTO Mnosica.

CYA onpepensieTcs He no3gHee pabo4yero AHS, CNeayloLIero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPLI OCyLLeC TBNSETCs
onpeaeneHne CHA.

CYA TIN® onpepenseTcs:

. Ha JaTy 3aBepLueHns (OKoH4aHus) popmmuposaHmns MNMND;

. nocre 3aBepLueHns (okoHYaHus) dopmupoaHns MNP - kaxabin pabounii AeHb;

. B CIiydae NpMOCTaHOBMNEHUS Bblgauu, NoraweHnsi 1 oOMeHa MHBECTULMOHHBIX MAeB - Ha AaTy BO30OHOBMNEHMWS UX Bbl-
Jauu, noralieHns n oomena;

. B criydae npekpatleHus NN - Ha gaty BO3HMKHOBEHMSI OCHOBaHUS €ro NpeKkpaLleHns U Ha nocrneaHnn paboyumnii oeHb
KaK[4oro KaneHgapHoOro MecsiLa 4o KaneHaapHoro Mecsaua, NpeALwecTBYOWEero Mecsly, B KOTOPOM NaeBOW UHBECTULMOHHBIN
doHA ucknoyeH ns peectpa NMNo.

CpepgHerogoBast CHATIN® (nanee — CIT'CYHA) Ha ntobor oeHb onpeaenseTcs kKak oTHoweHne cymmbl CHAHa Kaxabin
pabouuni oeHb KaneHgapHoro rogaa (ecnv Ha pabounii aeHb kaneHaapHoro roga CHA He onpefenanach - Ha nocneaHui AeHb ee
onpegeneHus, npealwecTBYOLLMIA TaKOMY [HI0) C Havana roga (c gaTbl 3aBepLieHus (OKOHYaHUs) opMUpoBaHMSA NaeBoro NH-
BECTMLMOHHOTO dhoHAa) Ao AaTbl pacyeta CTCYAk uicny pabounx aHew 3a 3TOT nepuoa.

B uensax onpegeneHus CITCYA patoi, 3a kotopyto onpegensietca CHA NMU®, noHumatoTcst Bce Aathl onpeaerneHus
CYA MN D, ykazaHHble B HacToswmx Mpaeunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIFCHYA MNP, a Takxke pacyeTHasi CTOUMOCTb MHBECTMLMOHHOrO nas M onpeagensiorcs ¢
TOYHOCTbI0 10 ABYX 3HAKOB MOCIe 3ansToW, C MPUMEHEHMEM MPaBnI MaTeMaTuyYeCcKoro OKpyrneHus B santote onpegeneHns CHA
B cootBeTcTBUYM C Mpasunamu Y MNP, pencteyrommun Ha gaty onpegenexunst CHA.

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

CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B onnaTty MHBECTUUNOHHBIX NaeB [N, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaMu degepanbHoro 3akoHa « O6 MHBECTULMOHHbLIX(OHAAXY , MPUHSATBIMU B COOTBETCTBUN C HAM HOPMaTUBHbLIMU aKTamu,
TpeboBaHnsammn YkaszaHusa Ne 3758-Y n Hactoswmmu MNpasunamu onpegenerHms CHA.

[aTta, no COCTOAHUIO Ha KOTOPYIO onpeaensieTcs CTOMMOCTb UMYLLECTBA, NepeAaHHOoro B onsaTy MHBECTULIMOHHbIX
naes [MN®, He MoxeTObITb ONpeaeneHa paHee AaTbl Nepeaaym Takoro MMyLeCTBa B OnnaTy MUHBECTULNOHHbIXMAEeB, 3@ UCKITO-
YeHneM crnyyaeB onpeaeneHns CToMMOCTU MMYLLIECTBA, NepeAaHHoro B onnaTty MHBECTULMOHHBIX naeB MNP, Ha ocHOBaHUM OT-
yeTa oueHLImKa.

[aTta, N0 COCTOAHUIO Ha KOTOPYIO onpeaensieTcs CTOMMOCTb UMYLLECTBA, NepeAaHHOro B onaTy MHBECTULIMOHHDBIX
naes [MN®, Ha OCHOBaHMM OTYETA OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsLUeB 40 AaTbl Nepeaayn Takoro MMyLLecTea B
onnarty UHBECTULMOHHbIXMaes MAND.

CTOMMOCTb MMYLLECTBA, NepedaHHOro B onslaTy MHBECTULMOHHBLIX naeB MA®, onpegenseTcs N0 COCTOAHUIO Ha
23:59:59 Ha gaTy nepegayn mylecTea B onnaTty MHBECTULMOHHbIXNaeB MN®.

KPUTEPUN NPU3HAHUA (NMPEKPALLEHNA NMPU3HAHWUA) AKTUBOB (OBA3ATENBLCTB)

AKTMB — 3TO pecypc, KoHTponupyemebi NMU® B pesynbTaTe NpoLwnbix COObITUIA, OT KOTOPOro OXMAAeTCA NPUTOK KO-
HOMMYECKUXBbLIrOA B Oyaylem.

AKTUBBI NPU3HAOTCS B TOM cnydae, eCnn OHM nony4deHbl B pe3ynbTaTe npoLwnbiX cobbITUi, KOHTpOJMpyembl, nno
HeCeT BC& OCHOBHbIE PUCKU, N OXXNOaeTNnoNnydnTb BCE€ OCHOBHbIE BbIro4bl OT UCNOJ1b30BaHUA JAHHBLIXaKTUBOB B 6yuyu.|,eM, a unx
CTOMMOCTb MOXET ObITb HagEeXHO on peneneHa.

O653aTenbCTBO —3TO CylecTByolWAas 0653aHHOCTb, BO3HMKAOLWASA 13 NPOLUNbIXCOBbITUIA, B pe3ynbTaTe NCMONHEHNs
KOTOpon oxxungaeTca BblbbiTMe 3 PoHaa pecypcoB, 3aknovaoLLmx B cebe aKOHOMUYECKME BbIroabl.

Kputepun npmsHaHms (npekpalleHnsa NnpusHaHns ) akTMBoB u 06s13aTensCTB NpeacTaeneHsbl B [punoxerun 1.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATHEIILCTB

CTOMMOCTb aKTMBOB U BenuumHa obsa3aTenbcTtB onpenenarTca no cnpaBe,anBon CTOMMOCTU B COOTBETCTBMU C

MCaO.
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CTOMMOCTb akTMBa MOXeTonpeaensaTbCA Ha OCHOBaHMM OTYEeTa OLEHLLMKA, ECNIN TAKOW OTYET COCTABMNEH OLEHLLMKOM,
B OTHOLLEHMM KOTOPOTO CO CTOPOHbI CaMOpPErynnpyeMbIXOpraHm3aLmii OLEHLLMKOB He MPUMEHSNNCH B TEeYEHME OBYX NET B KOMKU-
yecTBe OBYX U Gonee pa3 Mepbl ANCUUNNMHAPHOMO BO3AENCTBUS, NpeaycMoTpeHHble PeaeparnbHbiM 3akoHOM "OG6 OLeHOYHOM
AesitenbHocTv B Poccuiickor ®epgepaummn”, a Takxxke BHYTpEHHUMU JOKYMEHTaMU caMoperynmpyeMblXopraHu3aLin OLEHLLIMKOB,
N CTaX< OCYLLECTBINEHUS OLEHOYHOW AEATENBHOCTU KOTOPOIO COCTABNSET HE MEHee TPEX NET, a Tak e UMetLmM KBanudmka-
LUMOHHbIV aTTecTaT MO COOTBETCTBYIOLLEMY HanpaBneHWUO OLLEHOYHOW AESTENBHOCTY.

B cnyyae onpeaeneHns CTOUMOCTM akTBa Ha OCHOBaHMM OTYeTa OLEHLMKA AaTa OLEHKM CTOMMOCTM JOMKHA OblTb He
paHee WecTn MecsiLeB A0 AaTbl, MO COCTOSIHMIO Ha kKoTopyto onpeaensietcs CYA. Mpu 3ToM CTOMMOCTb akTUBa onpeaensietcs
Ha OCHOBaHMW JOCTYMHOMO Ha MOMEHT onpeaeneHuss CHA oTyeTa oueHLWMKa ¢ 4aTon oueHkM Hanbonee 6M3Kol kK gaTe onpe-
[AerneHns CTOMMOCTM akTMBa, COCTaBNEHHOIOo ¢ cobntogeHnem TpeboBaHmMit HOpMaTUBHbIX MPaBOBbLIXAKTOB.

Ha ocHoBaHWM 0T4eTa OLEHLIMKA ONpeaensieTcs cnpaseasivBasi CTOMMOCTb NO CleAyoWMM akTMBaM:

e  LleHHble Gymaru, Mo KOTOPLIM B COOTBETCTBUM C HacTosimmu Mpasunamu onpegeneHns CHA oTcyTcTBYIOT UHbIE CNo-
COObl OLEHKU;

e [lebuTopckas 3a0MKEHHOCTb, B Cliy4ae Hannuns npu3HakoB 06ecueHeHnst 1 HEBO3MOXHOCTU MPUMEHEHUST UHbIX Me-
TOAOB onpeaeneHns cnpaBeanveo CTOMMOCTU.

MOJENN OLUEHKA CTOMMOCTU LIEHHbIX BYMAI

AKTUBHBIM PbIHKOM AN LIeHHOM Bymaru, AoNyLWeHHON K Topram Ha POCCUIACKOW MM MHOCTpaHHOW Brpxxe npusHaeTtcs
[OCTynHas 1 Habnogaemas bupxeBas nnoLlajaka B criydae 04HOBPEMEHHOro COONAeHUSA HXKENepeymCneHHbIX YCIIOBUIA:

e UeHHas bGymara gonylleHa K Topram Ha PpOCCUICKOW NN MIHOCTPaHHOM Gupixe, npuBefeHHON B MpunoxeHnn 2;

e HanuMums LeHbl (KOTMPOBKMW) Ha AaTy onpejerneHns cnpaseaiMBo CTOMMOCTY;

e  konu4ecTBo caenok 3a nocnegHue 10 (Oecsatsb) ToproBeix agHen — 10 (JecaTts)n Gonee;

e COBOKYMNHbIN 06beM caenok 3a nocneaHue 10 Toproseix AHen npesbicnn 500 000 (MaTbcoT ThicaY) pybnen (unu
COOTBETCTBYIOLLMI pyOneBbI 3KBMBANEHT No Kypcy BaHka Poccuun Ha gaTty onpegeneHnsi akTMBHOIO PbIHKA,
ecnv ob6beM coenok onpeaeneH B UHOCTPaAHHOW BantoTe).

B cnyyae, ecnu Ha gaty onpeaeneHuna CHAHa kakon-nnbo bupke He NPOBOAUNNCH TOPTU, AN onpeAeneHns akTUBHO-
CTU pblHKA UCMOMb3YIOTCS AaHHbIe 3TON BN No nocrnegHeMy bnmxaniiemy ToproBoMy HHO.

[lna oueHkn cnpaBeannBo CTOMMOCTU LI,EHHbIX6yMaF OCHOBHbIM PbIHKOM MpPU3HaeTCA:

OCHOBHOM PbIHOK OISl LeHHbIX Oymar B Mopsaok NpU3HaHUA pbIHKA OCHOBHbLIM
uensax Hactosumx lMpaBun onpegene-
Hua CYA
[NnA pocCUACKUX LieHHbIX Gymar MockoBckas bupxa, ecnv MockoBckas brpka aBnsieTcs ak TMBHbIM PbIHKOM.

Ana obnurauvii BHeLWHUX OONMraLluoH-
Hbix 3aumoB Poccuickon ®depepauum, | B cnyyae, ecrnim MockoBckas 6upika He ABMAETCA aKTUBHbLIM PbIHKOM — POCCUIA-
[ONYLEHHbIX K TOpramMm Ha poCCUMCKOW | ckas bupxxesasd nrowaaka u3 yncra akTMBHbLIX PbIHKOB, MO KOTOPOM onpeaereH
6upxxeBON nnolwaake HanbonbLwmn o6Wwmin 06beM caenok Mo KoNMYecTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTcTBUM MHGOPMaLumm 06 o6beme cAenoKno KONMYeCTBY LeHHbIXBymar
ucnonb3yeTcs nHdopmauns 06 o6beMe cAenok B AeHEXHOM BblpaxeHuu. [pu
paBeHCTBe OObeMa CAerfiok Ha pasnMyHbIX TOProBbIX MAOL@AKax OCHOBHbBIM
PbIHKOM CYMTaeTCH Toproeas nnowazka ¢ HanbonbLLMM KONMYEeCTBOM COEeNoK3a
OaHHbIN Nepuog.

Ons obnurauun BHELWHUX OGNUraLluoH-
HbiXx 3anmoB Poccuiickon ®depepauuum, BHebunpkeBow pbIHOK.
OISl KOTOPbIX OTCYTCTBYeT LeHa aKTMB-
HOW POCCUNCKON OUpKeBOM nnowanku

[ns oueHKn cnpaBeanMBoi CTOMMOCTY LIeHHbIXByMar MCnonb3yloTcs MOAEeNM OLeHKM CTOMMOCTM LEHHbIXGymar, Ans
KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK, U MOZENM OLEHKN CTOMMOCTU LLeHHbIXGymar, Ans KOTopbIX He onpeaeneH akTUBHbIN pbl-
HOK, a TaKXXxe MOAENN OLLEHKM, MO KOTOPbLIM OnpeaesieH aHanoryHbli akTuB.

Mopenu oLeHKU CTOMMOCTU LEeHHbIX Bymar, Ansi KOTopbIX onpepensieTcsi akTMBHbIN GupxkeBown pbIHOK (1-1 ypoBeHb)

LieHHbIe bymaru Mopsaok onpeaeneHus cnpaBeasiIMBoM CTOMMOCTU

LleHHas 6ymara poccun- | [Onsa obnuraumi poCCUACKUX IMUTEHTOB. [nA obnuraumMin BHELWHMX OGNUrauMOHHbIX
CKOro aMMTeHTa 3anmoB Poccuiickon Pepepaumm, 4ONYLEHHbIX K TOPraM Ha POCCUNCKON GupikeBOM
nnowaakxe.

Ana obnurauun BHeLw-
HUX OGNMraLMOHHbIX
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3anmoB Poccuiickon de-
Aepaumm, [oNyLeHHbIX K
TopramMm Ha pocCUMUCKOM
6upxkeBON nnolwaake

[na onpepeneHus cnpaBennmMBon CTOUMOCTU ncnonb3ykwTCcA cnegyoupe LeHbl OCHOBHOM

pbiHKa (M3 YMCna aKkTMBHbIX POCCUNCKMXOUPXK ), BoiOpaHHbIe B criegytolwem nopsiake (yobiBaHus
npuopuTteTa):

e cpefHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHUsA TOProBO CECCUM POCCUINCKO 1
Ovpxu Ha gaty onpegenenust CHA;

e  pblHOYHAsA UeHa (2) Ha MOMEHT OKOHYaHWs TOPrOBOW CECCMM POCCUNCKON BMpPXM Ha
naty onpegeneHus CHA.

CnpaBeanueasi CTOMMOCTb JOMTOBOM LeHHOM Bymarn onpenenseTcs ¢ y4eTOM HaKOoM1eHHOM
KYMOHHOro goxoAa Ha aaty onpeaeneHuns CHA.

Ecrnv Ha pgaty onpepenernms CHA OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa, ANS OnpeaeneHns
cnpaBeanuBOM CTOUMOCTN LIEHHOW Bymary NpUMeHsoTCA MOAENN OLeHKN CTOMMOCTU LieHHbIX
BGymar 2-ro ypoBHS, 3@ UCKITKOYEHNEM Criydasl, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcnoBneHo
HeToproebIM IHEM OCHOBHOIO pblHKa. B aTom cnyqae Ha gaTty onpeaeneHna CHA gonyctumo
Mcrnonb30BaTh LeHbl NOCNeAHEro TOpProBoro AHS OCHOBHOMN BUPXK.

Mopnenu oLeHKN CTOMMOCTM LEHHbIX Oymar, Ans KOTopbIX onpefenseTcs aKTMBHbIN BHEOWPKEBON PbIHOK MNu Ans
KOTOPbIX MMEIOTCA Habniopaemble AaHHbIEe B OTCYTCTBUU LieH 1-ro ypoBHA (2-1 ypoBeHb)

LleHHble bymaru

Mopsipok onpeaeneHus cnpaBeafiMBoM CTOMMOCTU

LleHHas 6ymara poccui-
CKOro aMUTEHTa

Onsa obnurauuini pPOCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHUS NpuopuTeTa:

e LleHa, paccumtaHHas LleHoBbiM LueHTpoMm HP[ (no meTogonormam, yrBepXaeHHbIM
01.12.2017 nno3gHee) c UCNOMb30BaHNEM METOOB OLIEHKU, ONpeaeNeHHbIE B COOT-
BETCTBMM C MeTodamu 1,2 (npuoputeToTaaeTCs LleHaM, onpeaeneHHbIM No nocned-
Hen yTBepXXAEHHOW MeToAUKE OLEHKN);

e  MoOAenb OLEeHKW Ans LeHHbIX Gymar, HOMUHUPOBAHHbIX B pyOnsix, B COOTBETCTBUM C
MpunoxeHuem 3 (Moaenb OLEHKN OTHOCUTCSA KO BTOPOMY YPOBHIO LIEH, B CIydae uc-
Nnonb30BaHWs HabMAaeMbIX UCXOAHbIX AAHHbIX.

anI OTCYTCTBUU HeobxoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, cnpaBeannBasa OoUeHKa
onpepgendaeTca Ha 3-m YPOBHE OLUEHKW.

CnpaBeanueas CTOMMOCTb AOSTOBOM LIEHHOW Bymary onpeaenseTcs C y4eTOM HaKOMEHHOM
KYMOHHOro AoxoAa Ha aaTty onpeaeneHuns CHA.

B cnydae oTcytcTBUSA YyKa3aHHbIX LEeH B COOTBETCTBYOLLMX WMHAOPMAaLUNOHHBIX CMCTEMaX B
CBSI3U C HETOProBbIM AHEM OBUPX, NO UTOraM TOProB Ha KOTOPbLIX ONpeaensoTca pacyeTHble
LeHbl, Ans uenew onpegeneHusi cnpaseanvMaBoi CTOMMOCTM akTMBOB UCMONb3YeTcs LeHa, pac-
CUMTaHHasi No UToram NocrneaHero TOpProBoro AHs. Takon Noaxoa UCMNonb3yeTcs B OTCYTCTBUE
COObITUN, KOTOPbIE MOTTM CYLLLECTBEHHO MOBNUATbL HA 3HAYEHWE PacHEeTHOW LiEHbI B HETOPro-
Bbl/ AE€Hb.

O6nurauma BHeLWHUX 0O-
NINrauMoHHbIX 3aMOB
Poccuinckon ®enepaumm

[nsa onpepeneHus cnpaBennmMBo CTOMMOCTU, UCNOMb3yt0TcA Habnogaemble LieHbl BHEOUp-
XEBOro pblHKa, BblbpaHHbIe B crieaytoliem nopsigke (yobiBaHus npuoputeTa):

e UeHa, paccuntaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorMam, yrBepXAeHHbIM
01.12.2017 nno3gHee) c UICNONb30BaHUEM METOA0B OLEHKW, ONpeaerneHHbIe B COOT-
BETCTBMM C MeToAamu 1,2 (npuopumTeToTAAETCH LLleHaM, onpeaeneHHbsIM No Nocnea-
Hel yTBepPXXAEHHOW MeToAuKe OLeHKN). icnonb3yloTCA LieHbl, pacCYMTaHHbIe Ha OC-
HOBaHWUW AaHHbIX NCKITIOYNTENBHO N3 POCCUACKUXMUCTOYHUKOB;

e  MHAMKATMBHAA LieHa, onpeaeneHHasi no metoamke « Cbonds Estimation onshorey,
packpbiBaeMas rpynnon komnanun Cbonds Ha aaty onpegenenus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANsl LieHHOW Gymaru npuMeHsieTcs 3-i ypoBeHb OLEeHKU
cnpaBeAn1BO CTOMMOCTU LIeHHbIX Bymar.

CnpaBeanveas CTOMMOCTb J0NTOBOW LIeHHO Gymary onpefenseTcs ¢ y4eToM HaKomneHHOM
KYNoHHOro Aoxoda Ha aaty onpeaenexHus CHA

B cnyyae oTcytcTBUSA YKa3aHHbIX LEH B COOTBETCTBYIOLLUMX MHEOPMALMOHHbBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OBUPXK, NO UTOraM TOProB Ha KOTOPbIX ONPeaensitoTCa pacyeTHbIe
LeHbl, ANns Lenew onpeneneHnsi cnpaseanvMBoi CTOMMOCTM akTMBOB UCMONb3YeTCs LeHa, pac-
CUMTAHHasi Mo UToram NocrneaHero TOProBoro AHS. Takon Noaxo4 UCNOnb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOV CYLLECTBEHHO MOBMUATb HA 3HAYEHWNE PACYETHOW LIEHbI B HETOPTO-
Bbl O€Hb.
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LleHHas 6ymara, npuo6pe-
TeHHas Npu pasmelleHUn

LleHa npnobpeTeHus.

C paTbl NOSABNEHUS LIEH, MO3BOIAOLLMX npon3BecTn OUEeHKYNno AgaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBeannead CTOMMOCTb onpeagendaeTca BOOLIEM nopagke.

Mpwn oTcyTcTBMM YyKasaHHbIX LeH B TedyeHne 10 pabounx gHen ¢ AaTbl pasMeLLeHns MOXeT
NPUMEHATLCH LleHa pa3MeLLeHns, CKOPPEeKTMPOBaHHas NPoNoOpUMOHanbHO Ha U3MEHeHVe
kntoyeBown ctaBkn BaHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 gHa cnpasegnueBas CTOMMOCTL onpeaensaeTcsa BobLiem nopsaake.

Moaenu oueHKM CTOMMOCT LIeHHbIX 6ymar, AnA KOTOPbIX He onpepgenseTcs aKTMBHbIN PbIHOK U OTCYTCTBYIOT

Habnogaemble AaHHble (3-U YpOBeHb)

LleHHbIe Oymarn

Mopsipok onpeneneHus cnpaBeAsIMBoM CTOUMOCTU

O6nuraumm poccUnCcKnx
3MUTEHTOB (3a UCKItoYe-
HUeM obnuraumMin BHeLHUX
0ONUrauMoHHbIX 3aMMOB)

Oo6nuraumm, HOMUHUPO-
BaHHble B py6nsx

[ns onpepeneHusa cnpaseannBoOn CTOMMOCTU UCNOMNb3YIOTCA Cneaylowme LeHbl B nopsake
ybbiBaHMA npuopuTeTa:

e LleHa, paccumtanHas LieHoBbiM LeHTpom HP[ (no MeToaonormam, yrBepxaeHHbIM
01.12.2017 nno3gHee) c UCnonb3o0BaHNEM METOL40B OLIEHKU, OonpeaeneHHble B COOT-
BETCTBUM C MeTodamu 3 (NpuoputeT oTAaeTCs LeHam, onpeaeneHHbIM no nocneaHen
yTBEPXAEHHOW METOANKE OLLEHKW);

e  UMHAEKCHas ueHa,onpegeneHHas no metoauke « RU Data IndexPrice (RUDIP)», pac-
KpblBaemasi MHopMaLMOoHHO-aHannTuyeckum npoayktom RuData Price MexayHa-
poAHOM MHOPMaLMOHHOM rpynnbl « IHTepdakcy;

e MOJernb OLUEHKW ANS LeHHbIX Gymar, HOMUMHUPOBaHHbBIX B pyONsix, B COOTBETCTBUAU C
MpunoxeHuem 3 (Moaernb OLEHKN OTHOCMTCS K TPETbEMY YPOBHIO LIEH, B CINy4ae nc-
nonb30BaHNSA HeHabM4AEMbIXUCXOAHbIX AaHHBIX);

e 1ICMONb3YyeTCs CTOMMOCTb, ONpeaeneHHas OLEHLUMKOM MO COCTOSIHUIO Ha AaTyHe pa-
Hee 6 (LLecTb) mecaueB o aatel onpeaenenns CHA*,

*Ncnonb3oBaHuWe cnpaBeanMBol CTOMMOCTU, ONpeaeneHHON Ha OCHOBAaHUKM OT4eTa OLEeH-
LLMKa, OrpaHMYMBaeTCsl YCNOBUSMU, MPUMEHSAEMbIMU B CIllydae BO3HUKHOBEHUS COObITUIA, Be-
ayumx k obecLeHeHno akTuea B COOTBETCTBMM C [punoxeHnem 4.

CnpaeeanvBasi CTOMMOCTb 4OSTOBOW LLleHHOW 6ymaru onpeaensieTcsl C ydeTOM HaKomMeHHOM
KYMOHHOrO JoxoAa Ha AaTy onpegeneHust CHA.

B cnydae oTcytcTBMS YyKa3aHHbIX LEH B COOTBETCTBYOLLMX WMHGOPMAaLMNOHHBLIX CMCTEMaX B
CBSI3U C HETOPrOBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTOPbIX ONPeaensatoTca pacyeTHble
UeHbl, ANS Lernen onpeaeneHmns cnpaseiMBoi CTOMMOCTM aKTUBOB UCNONb3YeTCs LieHa, pac-
cyMTaHHasi No nToraM NOCreAHEro TOproeoro AHA. Takon Noaxo UCNornb3yeTcs B OTCYTCTBME
COObITUI, KOTOPbIE MO CYLLIECTBEHHO MOBNUATL HA 3HA4YEHUE pac4eTHON LLEHbI B HETOPTO-
Bblli A€Hb.

O6nurauma BHeLWHUX 0O-
NINrauMoHHbIX 3aMoB
Poccuiickon ®enepauum

[lns onpeaeneHus crpaseannBoi CTOMMOCTU UCMOSb3YIOTCA Creaylolme LeHbl B NOopsoKe
yoblBaHWA NpuopuTteTa:

e UeHa, paccuntaHHasa LleHosbim ueHTpom HP (no meTtogonorvsam, yrBepxxaeHHbIM
01.12.2017 nno3gHee) c NCNOMb30BaHMEM METOAOB OLEHKM, ONpeaeneHHble B COOT-
BETCTBUM C MeToAamu 3 (NpuopunteT oTAaEeTCs LleHaM, onpeaeneHHsIM no nocneaHen
yTBEPXXAEHHOWN MeToAMKe OLeHKI). Icnonb3yloTcs LieHbl, paccyMTaHHble Ha OCHOBa-
HUW J@HHbIX UCKITHOYNTENTBHO N3 POCCUMCKUXUCTOYHUKOB;

e UeHa, paccunTaHHasa LleHosbim ueHTpom HP (no meTtogonormsam, yTBepxaeHHbIM
01.12.2017 v no3gHee), onpeaeneHHsle B COOTBETCTBUN ¢ meTodamu 1,2, 3 (npuo-
puteT oTaaeTcs LeHaMm, ornpeAeneHHbIM Mo nocrnegHen yrBepXX4eHHON MeToauke
OLIEHKM).

e  WHAMKATMBHAsA LeHa, onpegeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnowv komnaHuin Cbonds Ha gaTty onpegeneHusa CHA;

e  UVHAMKATMBHAA LeHa,onpegeneHHas no metoanke « Cbonds Estimation», packpbisa-
emas rpynnovi komnaHun Cbonds Ha gaty onpegenexnnsa CHA;
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e  VHAeKcHas LeHa, onpeaeneHHasno metoamke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemasa nHopMaLMoHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poaHon nHdopmMaumoHHoM rpynnbl « MHTepdakey;

e 1CMOMb3YyeTcs CTOMMOCTb, ONpeAeieHHas OLEeHLUMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (WecTb) mecaueB o aatel onpegenexHms CHA*.

*Ncnonb3oBaHue cnpaBeannBon CTOMMOCTU, ONpeaerieHHON Ha OCHOBAHMM OTYeTa OLEH-
LpKa, orpaHn4mBaeTcd ycrnosnaMu, nppuMmeHdaeMbiMn B Criydae BO3HUKHOBEHUA cobbITuiA, Be-
Ayumx K obecueHeHMo akTMBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JONTOBOM LIeHHOW Gymary onpefenseTcs ¢ yY4eToOM HaKomneHHOM
KYNoHHOro Aoxoda Ha aaty onpeaenexHus CHA

B cnydae oTcytcTBUSA yKa3aHHbIX LEH B COOTBETCTBYOLLMX WMHGOPMALUNOHHBIX CMCTEMaX B
CBS13U C HETOProBbIM AHEM OUPXK, NO UTOram TOProB HAa KOTOPbIX ONpeaensaoTCst pacyeTHble
LeHbl, ANns uenew onpeneneHnsi cnpaBeanmBoi CTOMMOCTM akTMBOB UCMONb3YeTcs LeHa, pac-
CYMTaAHHasi Mo MToram NocrneaHero TOProBoro AHs. Takon Nnoaxo4 UCMNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOITIM CYLLECTBEHHO MOBNMNATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPTO-
Bbl O€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTbL OLIEHKM C UC-
nonb3oBaHUEM [aHHbIX
6onee BLICOKOro npuopu-
TeTa

D,J'IH OUEeHKUN ncnosib3yeTcAa CTOMMOCTb, onpeaeryieHHad Ha OCHOBaHUM OTYeTa OLEeHLWKa
Nno COCTOSAAHUIO Ha AaTy He paHee 6 (Lectb) mecaueB pno gatel onpegeneHus CHAun cocras-
neHHoro He no3aHee 6 (LecTb) mecsaueB Ao AaTbl onpeaeneHns crnpaBsegnnBoii CTOMMOCTY.

Mcnonb3oBaHuWe cnpaBeanvBoii CTOMMOCTY, ONpeaeneHHon Ha OCHOBaHUM 0TYeTa OLleH-
LLWKa, orpaHMYMBaETCs YCNOBUSIMU, MPUMEHSIEMbIMU B Clydae BO3HUKHOBEHWSI COOLITUI, Be-
Ayumx k obecueHeHunto akTuea B cooTBeTcTBUM C MprnoxeHuem 4.

Mopaenu oueHKM CTOMMOCTA L@ HHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHanornyHbii aKTMB

LieHHbIe Bymaru

Mopspok onpeaeneHus cnpaBe4MBon CTOMMOCTU

LleHHas 6ymara siBns-
eTca AONONHUTENbHbIM
BbIMYyCKOM

[nsa oueHKn ueHHon Gymarm ncnonb3yeTcs LieHa BblMycka (aHanorMyHoro aktmea), no OTHoLe-
HUIO K KOTOPOMY J@HHbIN BbIMYCK SIBNAETCSA AOMNONIHUTENbHbBIM, ONpeaeneHHas, Ha aaTty onpeae-
neHust CHA, B COOTBETCTBMM C MOAENSAM M OLLEHKN CTOMMOCTU LLleHHbIXGymar, Anst KOTopbiX onpe-
OeneH akTUBHbIN PbIHOK.

CnpaBegnueasi CTOMMOCTb ONpeaensaeTcs COrmacHO 3TOMY NOPsiAKY OO BO3HMKHOBEHUS cnpa-
BEAMNMBON CTOMMOCTU LlEHHOW Bymaru, ABnaOLWencst A0MONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbraTe
KOHBepTaLuuu B Hee
ApYyron ueHHon Gymaru
(ncxonHOM LEHHOW Oy-
marm)

[nsa oueHKU ueHHon Gymarn ncnonb3yeTcs LieHa UCXO4HOM LeHHoW Bymaru, onpegeneHHas Ha
naty onpegeneHuss CHA B COOTBETCTBMM C MOZENSIMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, ans
KOTopbIXonpeaeneH akTMBHbINA PbIHOK, CKOPPEKTUPOBaHHasA C yMeTOM KoadhdmumneHTa KoHBepTa-
uuu.

Ecnu HeBo3MOXHO onpeaenvTe BCOOTBETCTBMM C MOAENSMM OLLEHKN CTOMUMOCTU LieHHbIXBymar,
ONs KoTopblXxonpeaeneH akTMBHbIV PbIHOK LLEHY MICXO4HOW LLeHHOM Gymaru Ha AaTty onpeaeneHus
CYA, vcnonb3yeTcs cnpaBeanuBasi CTOMMOCTb UCXOOHOW LieHHOM Bymaru, onpegeneHHas Ha
[aTy KOHBepTauumn, CKOppPEKTUPOBaHHAas! C y4eTOM KoadhdmLmeHTa KOHBEPTaALUU.

CnpaBeanvBasi CTOMMOCTb ONpPeAenseTcs COrnacHo 3ToMy NOPSIAKY A0 BO3HUKHOBEHMS cnpa-
BEANMBON CTOMMOCTU LIeHHOW Bymarn nonydeHHon B pesynbTaTe KOHBepTaUMU B Hee ApYroi
LeHHow bymaru (McxogHoW LieHHon Bymarn).

e OuEeHOYHOI CTOMMOCTbLH 0BnMrauun HoOBOro BbIMYyCKa, NPU3HaHHbIX B pe3ynbTaTte KOHBEpTa-

LM B HUX KOHBEPTUPYEMbIX UCXOOHbIX UEHHbIX 6ymar, ABNAeTCA oueHo4YHaa CTOMMOCTb KOH-
BEPTUPOBAHHbLIX LUEHHbIX 6ymar, [eneHHasi Ha KonM4yecTBo obnurauui, B KOTOpO€ KOHBEpPU-
poBaHa ogHa KOHBepTMpyemMmas LeHHada 6ymara.

e  OUEHOYHON CTOMMOCTbLIO 0BnMrauun HoOBOro BbiNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTa-

LMW B HUX UCXOAHbIX o6nuraunin npu peopraHn3aunmmn SMUTEHTA TakKnX obnuraummn, aenaeTca
oueHo4YHada CTOMMOCTb KOHBepTMpOBaHHbIXOGJ’IMI’aLI,MVI.
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ONPEOENEHVE CMPABEANIMBOA CTOUMOCTU LIEHHbIX BYMAI

CnpaBeanveas CTOMMOCTb LieHHbIXBymar onpefenseTcs B crieaylolwemM nopsake: CTouMOoCTb akTuea, onpegerieHHas
B COOTBETCTBUM C MOAENSAMM OLEHKN LieHHbIX Bymar, yMHoXaeTcsi Ha konuyecTso Bymar B nopTdene, nonydeHHas BennyvHa
okpyrnsaeTcs Ao 2 (Byx) 3HakoBnocne 3ansiTon, NoNydeHHoe 3Ha4YeHne Npu HeoH6X0AMMOCTM YMHOXaeTCs Ha KYPC, YCTaHOBMNEH-
HbIvi B Mpaeunax onpepeneHns CHA, n Takxe okpyrnaetcsa o 2 ([syx) 3HakoBnocre 3ansTon.
Cnpaseanveas CTOMMOCTb AOSTOBLIXMHCTPYMEHTOB ONpeAensaeTcs Kak cyMma cnpaseiiuBon CTOMMOCTU LIEHHOW By
Maru U HakKoMEHHOIo KYNMOHHOIo A0X0A4a, MCHUCNIEHHOTO NCXOAA U3 CTaBKM KYNMOHHOTO AoxoAa, YCTaHOBMEHHOW B peLleHun o
BbINycke (0 AOMOMHUTENBHOM BbIMYCKE) MM NPOCNEeKTe AMUCCUOHHbBIX LIEHHbIXBymar.
CymMa HaKOMMeHHOro KYNOHHOro AoxoAa Ans o6nvrayuin BHELWHMX 06nuraumoHHblix3anmoBs Poccuickon deaepaumm,
AOMroBbIX LieHHbIX Bymar MHOCTPaHHbLIXroCyAapcTs, €Bpoobnnrauun MHOCTPAHHBIXAMUTEHTOB, LLeHHbIXGyMar MexayHapoaHbIX
(hMHaHCOBbLIX OpraHM3aumi onpegenaeTcs B creaylolwemM nopsake: CyMma HakoneHHOro KYnoHHOro 4OX0Aa, pacCYMTaHHas nc-
X0 U3 CTaBKU KYIMOHHOIO oX04a, okpyrnsaeTcs Ao 12 (apeHaauaTti) 3HaKoB NOCre 3ansATon U YMHOXaeTCst Ha KonniecTso bymar
B nopTdene, nocne 4Yero NonydeHHas BennynHa okpyrnsaeTca 4o 2 (JByx) 3HakoBnocne 3anaTon, npm Heo6XoAMMOCTU yMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIN B [1paBunax onpeaeneHnsa CHA, n okpyrnseTtca Ao 2 (gByx) 3HakoBMnocrne 3ansToun.
CnpaBeanveas CTOMMOCTb AONTOBbIX LeHHbIXOymar npnaHaeTcs paeHon 0 (Honb), B cnydae HacTynneHus gatbl Nos-
HOrO MoralleHNss HOMWHana B COOTBETCTBAN C YCITOBUAMU BbINycKa LleHHbIX Bymar - ¢ gaTbl OTpaxeHusa B 4ebutopckon 3agort
XKE€HHOCTM CYyMMbl HOMWHAnNa K NoJy4eHUI0 A0 AaTbl MOJHOIO NoralleHNs HOMUHana B COOTBETCTBMM C YCIIOBUSIMM BbIMycKa LIEH-
HbIX Oymar.
CnpaBeanvBasi CTOMMOCTb LieHHbIX Gymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPU HanMynm Npu3Hakos
obecLeHeHus, onpegenseTcs BcooTBeTCTBUM C [NpunoxeHnem 4 B yactm TpeboBaHWI K OTYETY OLEHLLMKE.
CnpaBeanveasi CTOMMOCTb 06nuraLmMim NpmBO3HNKHOBEHUM MPU3HaKOB 06eCLEHEHNS 1 OTCYTCTBUM LEEH NEPBOTO Y LIEHbI
HP[ Ha paTy onpegeneHus cnpaBeiiMBoO CTOMMOCTU paccunTbiBaeTC MO OAHOMY U3 METOI0B KOPPEKTUPOBKM CNpaBeMBoi
CTOMMOCTH, yKa3aHHOMYB [punoxeHum 4.
Cnncok o6wmx cobbiTnii, NpnBoAsaLLMX K obecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHME CMPABEONIMBOA CTOUMMOCTWU MO COAENKAM C LIEHHBIMU BYMATAMM, 3AKMIOYEHHBIM HA
YCNOBUU T+ (MPUHECOBMAOEHUU AOATbl MOCTABKU LIEHHbLIX BYMAI, OMPEQENEHHOMA YCNOBUAMWU OOrO-
BOPA C JJATOM 3AKMIOYEHUA [OMOBOPA MO NOKYMNKEMPOQAXE LIEHHBIX BYMAT)

Cnpasegnunsas CTOMMOCTb 3a40MKEHHOCTM N0 CAENKaM C LleHHbIMM Bymaramu, 3aknioYeHHbIM Ha yernosusx T+, onpe-
AensieTcs B pa3mepe pasHuLbl Mexay crnpaseanneoin CTOMMOCTLIO LeHHoW Bymary B BantoTe pacyeta CHA, asnstowerics npea-
MeTOM CAENKN N CyMMOW COENKM B BarOTe CAENKU, NPMBEEHHON K BantoTe pacyeTta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, coerka npM3HaeTCcsa B COCTaBe akTMBOB (ebuTopckasn 3a40MmKEeHHOCTb ) y MoKyna-
Tensa/B coctaBe 06A3aTenbCTB (KpeamTopckasi 3aJ0MMKEHHOCTb) Y NpoAasLua, oTpuuaTenbHOW pa3Huubl - B cocTaBe 0643a-
TEeNbCTB (KpeanTopckasa 3a40mKeHHOCTb ) Y NOKynaTens/B coctaBe akTMBOB (OebuTopckasi 3a40/PKEHHOCTb) y NpoaaBsya.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYeTCH B Crydae BO3HUKHOBEHUS COObITUIA, NPnBOASALLMX K 06eCcLeHeHunIo, B COOT-
BeTCcTBUN C [NpunoxeHvem 4.

Cnucok 06uwmx cobbliTni, NpUBOAALLMX K 06eCLeHeHUI0, yka3daH B MpunoxeHun 4.

ONPEOENEHVE CMPABEQAJIMBOA CTOUMOCTWU MO COENKAM CBA:J'I}OTOVI, 3AKIMIOYEHHBIM HA YCIOBUN T+
(MPU HECOBNALOEHUU [OATbI MOCTABKU BANIOTbI, ONPEAENEHHOWU YCNOBUAMM [OrMOBOPA C NJATOM 3AKIIO-
YEHMA O OrOBOPA MO MOKYMNKEMPOOAXE BANIOTHI)

CnpaBegnuneasi CTOMMOCTb 3aZl0/PKEHHOCTM MO CAENKaM C BantoToM, 3aKIo4YeHHbIM Ha yenosusix T+, onpegenseTcs B
pasmMepe pasHuLbl Mexay TEKYLLEN crpaBeaIMBO CTOMMOCTLI0 BanioThl B BantoTe pacdeta CHA 1 cToMmocTb o BantoTsl, 3admk-
CUpOBaHHOW B JOrOBOPE Ha AaTy MCNOMHEHWNA cAeNnKW, NpuBeAeHHON K BantoTe pacyeTa CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, CAENKa NPU3HaeTcs B COCTaBe akTUBOB (Aebutopckasa 3af0MmKEeHHOCTb ) Y NoKyna-
Tens/ B coctaBe 06a3aTenbCTB (KpeaMTopckas 3af0MKEHHOCTb) Yy NpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06sa3a-
TENbLCTB (KpeanTopckasa 3af0mKeHHOCTb ) Y NOKynaTens/s cocTaBe akTMBOB (4ebuTopckas 3aA40MKEHHOCTb) y NpoaaBLa.

CnpaBeanuneasi CTOMMOCTb KOPPEKTUPYETCS B CNydae BO3HUKHOBEHMWSI COObITUN, NPUBO AALLMX K 06ECLeHEHUIO, B COOT-
BeTCTBUN C lNpunoxeHvem 4.

Cnucok obuwmx cobbITMiA, NPUBOASALLMX K 0BecueHeHuIo, ykasaH B [punoxexun 4.

OMNPEQENEHVE CIMPABEQJIMBOA CTOMMOCTWU AEHEXHbIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAITIOTHbIX CYETAX

CnpaBeanveasi CTOMMOCTb AIEHEXHbIX CPEACTB Ha cYeTax, B TOM YMACIE Ha TPAH3UTHbIX, BANOTHBIX CHETaX, OTKPbITbIX
Ha ynpasnsowyto komnaHuo [1.Y. MN® onpegensietca BCcymmMme octaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnanuio [1.Y.
M.

CnpaBeanveasi CTOMMOCTb onpefensieTcs B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CNpaBeAnvBoi CTOMMOCU NpU
BO3HUKHOBEHUM cObbITUS, BeayLlero k obecueHeHuto (MpunoxeHue 4).
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Cnmncok o6Lmx cobbiTvil, NPUBOAALLMX K 0BecLieHeHuio, ykasaH B [MpunoxxeHun 4.

NOPAAOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB 1 BENUYMHA 0053aTenbCTB, BolpaXKeHHas B BarnoTe, OTNMYHOW OT BantoTel pacyeta CHA, npvHuMaeTcs B
pacyeT CHYA B BantoTe onpegenenus CHA no Gupxesomykypcy 3akpbitnsa (TOD) NMAO «MockoBckasi bupka» Ha aaTy onpege-
neHus nx cnpaseanmneBon ctoumoctv (aanee gata —T).

Ecnu 6upxeson kypc 3akpbitns (TOD) NMAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeToOB UCMOMb3Y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickornt ®epepaumn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepalm He YCTaHOBIEH KypC MHOCTPAHHOM BasntoTbl, B KOTO-
pOW BbipaxeHa CTOMMOCTb akTUBOB (06A3aTenbCTB), K Bantote onpeaeneHns CHAB cootsetctBum ¢ Mpasunamu Y MNUNO, nei-
CTByIOLLWMMU Ha aaTy onpegeneHms CHA, To ucnonb3yeTcst COOTHOLLEHUE MeXAYKYPCOM MHOCTPaHHOW BantoTbl U BanoToM onpe-
peneHnsa CHA B cootBeTcTBum ¢ Mpasunamu Y NMU®, geicteyiowmMu Ha aaty onpegeneHma CHA, onpefensemMoe Ha OCHoBe
CMoT Kypca 3TUX BamntoT MO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpOCCc-KYpC MHOCTPaHHOM BanioThl, ONpeAeneHHol Yepes amepukaHckun gonnap (USD)).

ONPEAOENEHVE CMNPABEQJIMBOA CTOUMOCTWU AEHEXHbLIX CPEACTB BO BKNAOAX

PasmelleHne geHexHbIXcpeacTs Mo 4oroBopy 6aHKOBCKOro BKaga (ganee — 4eno3unT) MOXeT OCYLLECTBNATLCS Kak B
BantoTe Poccunckon Pegepaumm, Tak M B MIHOCTPAHHbIX BastoTax ¢ cobniogeHmem TpeboBaHuin 3akoHoaaTenscTea Poccuickon
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOTo Aeno3nTa 40 HACTYNeHNA CPOKa ero NOJIHOMO NoralleHus!, ycTaHOBIEHHOM
OOroOBOPOM, ONpeaenseTcs B CreayloweM nopsgke:
. B CyMMe ocTaTka Aeno3nTa, yBeNIMYeHHOM Ha CyMMY NPOLIEHTOB, pacCyYMTaHHbIX Ha AaTy onpeneneHns cnpaBeanmeoi
CTOMMOCTV NO CTaBKke, NpeyCMOTPEHHON JOTOBOPOM, ECIU CPOK MOralleHuns 4eno3 uTta - «40 BocTpeboBaHus »;
e  Ecnu cpok norawexns geno3uta He 6onee 1 (ogHOro) roaa, U cTaBka Nno AeENO3UTY COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHus cnpaseanvMBoi CTOMMOCTY, CpaBeAnmBas CTOMMOCTb AeEN03UTa NPU3HAETCS PaBHOWM OCTaTKy AEHEXHbIX
CPeACTB BO BKMaAe, yBENMYEHHbIX HA CyMMY NPOLIEHTOB, pacCyYMTaHHbIXHA AaTy onpeaeneHuns cnpaseanuBo CTOMMO-
CTV No CTaBKe, NpeaycMOTPEHHOM oroBopoM . Ecnn ctaBka no 4OroBopyHe COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCA
MeToA NPUBEAEHHON CTOMMOCTM ByayLLIMX AEHEXHbBIXMOTOKOB.
e Ecnn cpok noraweHusa genosnta 6onee 1 (ogHoro) roga, To cnpaseanueasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
mMmeToay npmse,quHon CTOMMOCTUN OEHEXHbBIXMOTOKOB.

B cnydyae BHeceHUs U3MEHEHMI B YCNOBUA onpeaeneHns cpoka orosopa MakcmManbHblii CpOK onpeaensiercs B CooT-
BETCTBMUN C U3MEHEHHBLIM CPOKOM Aeno3unTa, AeiCTBYIOLLMM Ha aaTy onpeaeneHns cnpaseanneoii CTOMMOCTU, TpUYeM Hakonmne-
HWe cpoKa BKraaa He NPouCXoauT.

CnpaBeanveas CTOMMOCTb AeN03UTOB onpeaensercs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKM CripaBeannBoii CTou-
MOCTU NpY BO3HUKHOBEHUW COObITUS, BeayLlero k oGecueHeHuto (Mpunoxexve 4).

Cnuncok 06X cobbiTUi, NPMBOAALLMX K 06ecLieHeHuIo, yka3aH B [MpunoxeHumn 4.

METOA NPUBEOEHHOW CTOMMOCTU BYOAYLWMX OAEHEXHbLIX MOTOKOB

MprBeaeHHasi CTOMMOCTb AEHEXHbBIXMOTOKOB paccynTbiBaeTCs Mo opmyne:

NP
pPv=) 0
; (1+ I,.)Dn/365

roe:
PV — cnpaBegnueag (npvBegeHHasn ) CTOMMOCTb akTnBa (06s13aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB 40 AaTkl MoralleHus aktuea (ob6s3aTensbCcTBa), HAYMHAsA ¢ AaTthl onpeaeneHus
CUA;

no. CyMMa N-0ro JeHeXHOro noToka (I'IpOLI,eHTbI N OCHOBHadA Cym Ma);

N - NOPSAKOBLIN HOMEP AEHEXHOro NOTOKA, Ha4YMHas ¢ aatbl onpegenennsi CHA;

" - konuyecTBo AHeN OT aaThl onpeaenerHnsa CHA 1o gatel N-0ro AEHEXHOIo NOToKa;
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I - CTaBKa ANCKOHTUPOBAHUSA BMNPOLIEHTax rogoBblX, onpegeneHHas B COOTBETCTBUN C HacToAawmmun MNMpasunamu.

Mopsipok onpeaeneHusl U KOPPEKTUPOBKU AeHEXHbIX MOTOKOB

[leHexHble NoToKW, BKMNoYas NPOLEHTHbIN [0X04, PaCCYATLIBAOTCS B COOTBETCTBMM C YCIOBUSIMU AOroBOpa, AaTol Jde-
HEeXXHOro NoToKa CcYMTaeTCs oXuaaemas aata, B KOTOPYO NiaHUpYyeTcs MOCTYNNeHne AeHeXHbIX CpeAcTB, COOTBETCTBYIOLASNA
[aTe OKOHYaHWs N-0ro nepuoaa (3a UCKMYeHMEM CriydaeB JOCPOYHOrO NoraLleHs OCHOBHOTO A0Nra).

CyMMbI JEHEXHbIX MOTOKOB PacCYMTLIBAIOTCA C YMETOM KanuTanu3auum NpoLEeHTHbIX JOXOA0B, eCrv 370 NpeaycMoT-
pPEeHO ycrnoBusiMu JOroeopa.

padmk AeHEeXHBIXMNOTOKOB KOPPEKTUPYETCS B Cryyae:

. BHECEHWNSA N3MEHEHMUI B OTOBOP (B TOM YnUChe B YaCTU U3BMEHEHUS CTaBKW MO JOroBOPY, CpOKa AENCTBUSA OOroBopa,
nepnoanmyHoOCT U CpOKOB BbiNJ1aTbl MPOLEHTHbIX ,IJ,OXO}J,OB),
. N3MEHEHNA CyMMbl OCHOBHOTIO Josra (I'IOI'IOJ']HEHVIH,‘-IaCTVILIHOFO OOCPOYHOro noraeHna ocCHOBHOIo goJsra, eciihi OHO He

ObINo yuTEHO B rpadmke).

nOpﬂ,ﬂOK U nepuoaonYHOCTbL onpeneneHus CtTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca N0 COCTOAHUIO Ha KaXXaywo aaty onpegeneHuna CﬂpaBe,D,ﬂVIBOVI CTOMMOCTH .
CraBka ONCKOHTUPOBAHUA paBHa:

o CTtaBke, NpeaycMOTPEHHON JOrOBOPOM, €CNN JAHHAS CTaBKa COOTBETCTBYET PbIHOYHOW.

CTtaBKka no A0roBopy NpM3HaeTcsi pbIHOYHOW, ECIN JOTOBOP 3aKJioHeH ¢ GaHKOM, KOTOpbIV BxoaWT B [NepeyeHb CUMCTEMHO

3HAYMMbIX KPEANTHBIX OpraHM3auun, yrBepXXaeHHbli baHkom Poccumn Ha 0OCHOBaHMM METOAMKU, YCTaHOBINEHHOM YKasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHus CUCTEMHO 3HaYMMbIX KpeAUTHbIX OpraHu3a-

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

e CpenHeB3BeLUEHHON NPOLEHTHOM CTaBke, onybnunkoBaHHow baHkom Poccumn Ha gaTy onpegenexHnsi cnp aBeanveon
CTOMMOCTV Aeno3uTa, eCnv NpoLeHTHas CTaBka, npegycMOTPeHHasi AOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Moa OnybnukoBaHHoW BaHkoM Poccumy cpeHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3ymMmeBaeTCsi pa3MeLLeHHas Mo
agpecy B ceTu MIHTepHeT: https ://lwww.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauusa o npoueHTHbIXCTaBkax no geno-
3uTam (Bknagam), pasMeLleHHbIXB Luenom no Poccunckon ®egepauun 3a mecsu, Hanbonee 6nuskuii k gate onpenene-
HUSA cnpaBenMBON CTOUMOCTU, B BamntoTe, COOTBETCTBYIOLLEN BamnTe AENn03uTa, Ha CPOK, CONMOCTaBMMBbI 1 CO CPOKOM,
OoCTaBLEMCS [0 AaTbl NoraweHus (Bo3epaTta) Aeno3vTta Ha gaTty onpeeneHus cnpaBenniuBo CTOMMOCTU, B COOTBET-
CTBUM C pa3BepHYTOM LLKANON.

Ecnun baHk Poccun nepectaet nydnvkosate CBeieHNS O NPOLEHTHbIXCTaBKax No Aeno3uTtam (Bknagam), pa3meLleHHbIXB
uenom no Poccuiickon Penepaunn, a aHHbIE NepeHOCATCH B pasgen « PeTpocnektmBHOW MHGopMaumm», YNpaensatowas Kom-
naHus BripaBe NOMEHSTb UCTOYHUK AAaHHbLIXMO CBOEMY 0O0CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CYXKAEHUIO.

EcnuHanbonee no3gHasa cpegHeB3BeLLEHHAs NPOLIEHTHAsA CTaBKa, packpbitasd Ha cainTe baHka Poccuu, paccumMtaHa paHee,

YyeMm 3a MecsL 40 AaTbl OnpeaeneHuns CripaBeanmBoi CTOMMOCTHI, PbIHOYHAS CTaBKa MOAMEXUT KOPPEKTUPOBKE.

ONEPAUMNOHHAA OEBUTOPCKAA 3ALNOIMKEHHOCTb

Mpu3aHaHne AebnTopCcKOo 3aA0HKEHHOCTN ONEePaLMOHHO OCYLLECTBNSIETCS Ha OCHOBaHWW YCMOBUI NOraLLeHns 1 4o-
NYCTUMbIX CPOKOB MPOCPOYKU NCTOMNHEHUS 06A3aTeNbCTB KOHTPaAreHTOB, YCTaHOBINEHHbIX MO KaXA0OMY BuAYy Aebutopckon 3agon-
)KEHHOCTM B COOTBETCTBYIOLLMX MNpUoxeHusx Hactoawmx Mpaeun onpegeneHns CYA. OTcytcTBme ykaszaHMs Ha BO3MOXHOCTb
npu3HaHns 4ebUTopPCKON 3a40/MKEHHOCTM ONepaLMOHHON 03HaYaeT, YTo Takas 3aJ40MKEHHOCTb He MOXeT ObITb KBannduumnpo-
BaHa, kak onepauuoHHas.

Jebutopckas 3agomKeHHOCTb, MO KOTOPOW BbISIBEH OANH UM HECKOMNbKO NPU3HakoB obecLeHeHns, ykasaHHbIX B
MpunoxeHun 4, kpome JOMYCTUMOW NPOCPOYKM 06513aTeNLCTB B paMKaxonepaLMoHHOro LNKNa, He MOXeT ObiTb NpU3HaHa one-
pPaLNOHHON.

[ebutopckas 3a40MmMKeHHOCTb C MOBbILLEHHBIM YPOBHEM PUCKa HeBO3BpaTa He MOXeT ObiTb MPU3HaHa onepaLmoHHON
(Hanpumep, ecnuy KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW MOralleHns Takomn 3a80KEHHOCTH).
Ynpaensiowas KoMnaHusa omMKHa NpoBOAMTL aHanma YypoBHSA puckano AebuTopcKon 3a40MKEHHOCTH, KOTopas paHee
6bina kBanudmnuupoBaHa ornepaLmoHHON, 1 NO NHOW AeBUTOPCKOM 3a40MMKEHHOCTU, NPU3HaHME KOTOPON OCYLLEeCTBNSETCS.
AHanus ypoBHS pvcka npoBOANTCSA:
e Ha Kaxaylo OTYETHYIO AaTy, yctaHoBneHHyo NMpasunamu onpegeneduns CHATING;
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e  Mpwv NepBoHa4anbHOM NpPU3HaHWM eOUTOPCKON 3aJ0MKEHHOCTH;
e Ha MOMeHTnepexoaa aebnTopcKon 3af0MKEHHOCTU U3 cTaTyca «OMnepaLMoHHON» BCTATyC «MPOCPOYEHHOMN».
Onsa uenen npoeeAeHns aHanusa, YnpasnstoLas KOMNaHus Ncnonb3yeT AOCTYNMHYI0 el 060CHOBaHHYI0 1 NoaTBep-
Xaaemyro nHcopmavumio.
B npouecce aHanunsa Ynpaensiowas KomnaHus onpegenser:
® BO3MOXHOCTb KBanudukaLmm AebuTtopckon 3aA0mKEHHOCTV B Ka4YeCTBE onepaLy OHHOW, NPU3HaHVe KOTOPOW OCYLLECTB-
nsieTcy Brepsble;
® HeoOXo0aUMOCTb U3MEHEHUs Noaxoaa K yMeTy AeBUTopCKOoN 3a40MKEHHOCTU, paHee NPU3HaHHON onepaunoHHON.
Bonee noapobHo MHGOPMaLUMs 0 KpuTepuaxkeanudmnkaLnm pasHbiXBnaoB 4ebnTopckon 3aomKeHHOCTU Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pa3sgenax Hactosawmx MNpasun onpegeneHnsa CHA.
B TeyeHune Bcero cpoka kBanudmkauum 4eduTopckon 3agomKeHHOCTU Kak onepaunoHHON, ee cnpaBeanveas CTon-
MOCTb OnpeaenseTcs BHOMVHAaNbLHOW BENMYMHE Ha AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTY BOTCYTCTBME UHbBIX MPU3HaKoB
obecLeHeHus.

NOPANOK ONPEQENEHUA CMNPABEAJIMBOA CTOMMOCTWU KPEOUTOPCKOW 3AOOMKEHHOCTU

Cnpaseanmeas CTOMMOCTb KPeAMTOPCKOW 3a40/MKEHHOCTN ONpeenseTcs B pa3Mepe ee octaTka Ha Aaty onpejere-
Hua CHA. He guckoHTupyeTcs.

CnpaBegnveasi CTOMMOCTb 06593aTenbCTB NO BbiNnate BO3HArpaXaeHn n pacxofoB, CBA3aHHbLIX C JOBEPUTENBHBIM
ynpasneHnem, NnpMsHaeTcs B CyMMe, He NpeBblLLatoLlen npefensHo AoNyCTMMBbIA pa3Mep BO3HarpaxaeHuii Ha aty npusHaHus
B cooTtBeTCcTBMM C [Mpasunamun Y MUO, a Takxke B cymMme, He npeBblwatoLein copMmnpoBaHHbIA pe3eps Ha NPpU3HaHWs CooT-
BETCTBYIOLLEINO BO3HarpaxaeHus (Bcnydae oopmMunpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHYA MO BknioyeH pe3eps Ha BbINNATy BO3HArpaxaeHui, annpokcMmaums BeNnYuH, nog,
KOTOopble nponcxoanT hopMupoBaHme pesepsa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb Yka3aHHbIXHUXE 0053aTeNnbCTB ONpeaensieTcsi Ha OCHOBaHUN JOKYMEHTOB, MOATBEPXK Aa0-
LLMX OKa3aHHble yCnyrv (annpokcMMauus He NpMMeHseTcs):

- pacxoabl Mo 06CnyXxnBaHMIO 6aHKOBCKMXCYETOB (BKIHOYAs BanMtOTHbIN KOHTPOIb);
- pacxodbl Mo onnaTe YCrnyr opraHn3aLnin No COBEPLUEHUIO CAENOK M 06CNyKMBAHWIO CHETOB B TAKUX OpraHn3aunsx;
- pacxoAbl TPETbUX NNLL, OMfayYMBaeMble B COOTBETCTBUN C JOTOBOPOM 06 OKa3aHMM ycryr crneLmanm3mpoBaHHOro eno3utapus.

OMNPEQENEHVE CMPABEQONIMBOA CTOMMOCTU OEBUTOPCKOW 3AOO/MKEHHOCTU MO MPOLIEHTHOMY (KYMNOH-
HOMY) ooxoay, YACTUHHOMY/MOJTHOMY NOrALUEHMIO SMUTEHTOM OCHOBHOIO OOJIA MO AONrOBbIM LIEH-
HbIM BYMAIAM

B,EGVITOpCKaFI 3a[0/MKEHHOCTb NpU3HaeTCca onepaumoHHONn, B OTCYTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHune 7 pabounx gHen ¢ aatel NpU3HaHUS AeBMTOPCKOM 3a40MKEHHOCTN POCCUACKUX AMUTEHTOB, BKITtOYas 3a40J+
XXEHHOCTb AMUTEHTOB — MEXAYHapOaHbIXKOpnopaLuii;
. B TteueHune 10 pabounx gHen ¢ aatbl NpU3HaHMA 4eOUTOPCKON 3a00MKEHHOCTU MHOCTPAHHBIX3MUTEHTOB.

Cnpasegnueas CTOMMOCTb AeBMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYNOHHOMY) OXOAY MO AONTOBLIM LieH-
HbIM Bymaram B TEYEHWE BCEro CpoKa NpU3HaHus 4ebutopckol 3a40mKeHHOCTM onepauvoHHON onpeaensieTcs B pa3Mepe, ornpe-
OEeNEeHHOM Ha JaTy HaCTYNNeHNsl CpoKa UCMOSNHEHUS COOTBETCTBYIOLLEIO 00s3aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO nepmoaa)
B COOTBETCTBUM C YCNOBUSIMM BbiMycka LIEHHOM Gymaru, n ncxoas M3 Konn4ecTBa LEHHbIX Gymar Ha gaTy HacTyriieHus yKkasaH-
HOTO CpokKa.

OueHka crnpaBenMBo CTOMMOCTU AeOUTOPCKOM 3a40MKEHHOCTU MO YaCTUYHOMY/MOJTHOMY NOTaLLIEHNI0 SMUTEHTOM
OCHOBHOTO 0JIra No AOMTOBLIM LIEHHbIM Oymaram B TEYEHME BCEro CpOKa NpU3HaHUA AeOMTOPCKOM 3a40MKEHHOCTM ONepaLMoH-
HOW onpeaensieTcsi B pasmepe, onpeaerieHHOM Ha faTy HacCTyrNIIeHMs CpoKa UCMOJTHEHMST COOTBETCTBYIOLLErO obA3aTenbCcTea B
COOTBETCTBMM C YCIIOBUSIMM BbIMycKa LIEHHOW Gymaru, U UCXOAs U3 KONMYecTBa LLeHHbIXGyMar Ha gaTy HacTyneHus ykazaHHOom
cpoka.

Mo ucteveHmn cpoka kBanudmkaumm ebUTOPCKON 3a40MKEHHOCTM KaK onepauMoHHON, cnpaBeanmBas CTOMMOCTb
onpegensieTcsa BCOOTBeTCTBUM C [punoxeHnem 4.
Cnncok obwmx cobbiTnii, NpnBoAsLLMX K obecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHVME CMNPABEOJIMBOA CTOUMOCTWU OEBUTOPCKOW 3AL0OMKEHHOCTU MO MPOLIEHTHOMY Aoxopy
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTtopckas 3a40mMKEHHOCTb NO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cHeTaxynpasnsaoLLein KoMnaHum
A.Y. NN kBanudmumpyeTca kak onepaunoHHas, B cnydae OTCyTCTBUS MpU3HaKkoB obecleHeHns ¢ aaTtel Npu3HaHWsa 0o Aatbl
BbINNaThbl NPOLEHTOB BKIIOYNTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHnem.
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CnpaBeanvBasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTY NO NPOLEHTHOMY IOXOAY MO AEHEXHBIM CpeacTBam Ha cye-
Tax ynpasnstowein komnaHun [.Y. NN onpeaensieTcs BCyMMe HAUMCIEHHbIXCOMMAaCcHO YCNOBUSIM OroBopa/cornallueHms 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 ncteyeHnn cpoka kBanmgukauumn AebrMTopcKoin 3a40MKEHHOCTU KaK ONepaLoHHON, a TakKe B Criydae BbiSiBIEHMS
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 [Mpasun onpeaeneHns CHYA k npoyeit 4eBUTOPCKON 3a40MKEHHOCT OTHECEHbI B TOM Yucre
cneaylowme Buapl:

e [lebuTOpckas 3af0MMKEHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEPLUEHUSA caenok ¢ umyllectsoM M ®, no kKoTopbIM HacTy
nunaHanbonee paHHAS AaTa pacyeToB;

e [lebGuTopckas 3aA0MKEHHOCTb ynpaBnstoLwe komnaHuu nepea MNNo;

o [lebGuTopcKkasi 3a40JPKEHHOCTb, BO3HMKLLIAS N0 OrOBOPaM C ayanTop CKOM OpraHM3aumen, cneumannampoBaHHbIM Oeno-
3uTapuemMm, permctpaTopom, ykazaHHbiMu B Mpasunax gy MA®;

e [lebuTOopckasi 3a0MKEHHOCTb, BO3HMKLLAS NPU ONsaTe pacxooB, CBA3AaHHbIXC AOBEPUTENbHbLIM YIIPaBeHNEM;

e [leGuTopckasi 3a0PKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepesoaa AeH €XHbIXCPpeacTB («AEeHbIM B MyTU»);

o [lebuTOpckas 3a40IMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NnLeH3nn y 6aHka nnm 6pokepa;

e  UHasa pebutopckas 3a40MKEHHOCTb.

B oTcyrctBMe npuaHakoBobecLeHeHWs 3a40MKEHHOCTb KBanMnuUmMpyeTcs Kak onepaumoHHas:

e [le6buTtopcKas 3af0MKEHHOCTb, BO3HUKLLAs B pe3ynbTaTe COBepLUeHUs cAenoKc umywectsoM MU®D, no KoTopbim
HacTynuna Hanbornee paHHSA AaTa pacyeToB, ECNM OGLLUMIA CPOK NoralleHUsi Takoi 3a40/KEHHOCTY COIMacHO YCNOBUSAIM CAENKM
He npes.bilwaeT 15 pabounx AHen (C y4eToM cpoka NpOoNoHrauun U nepesaknioyeHui JoroBopoB), - C AaTbl MPpU3HaHWUA A0 AaTbl
rnoralieHusi CormnacHo ycroBusiM caenku. Mpu 3ToM AonNyCTUMbIN CPOK HapyllieHUsi 06s3aTenbCTB KOHTpareHToM cocTaBnsieT 3
paGounx OHs, B TeYeHME KOTOPbIX 3a40/MKEHHOCTb TakKe KBanudunumpyeTcs onepaLMoHHON.

® [lebutopcKkasa 3a40MKEHHOCTb ynpaBnstowen komnaHum nepeg MU - B TeueHmne 25 pabounx gHen ¢ gaTbl BO3HYK-
HOBEHUA KBanndmLmpyeTcs B kadyecTse onepaumoHHow. Mpu Hanu4mm o60CHOBaHHOMO 9KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXAe-
HUSA YnpaenswLwen KOMnaHmm o TOM, YTO yBENNMYEHNE CPOKOB NoraweHns Aebntopckon 3agomKeHHOCTU He ABNseTcs crea-
CTBMEM HeraTuBHbIX NPOLECCOB, BO3HMKLUMX B OEATENbHOCTM YNPaBnsAloWwen KOMNaHum, a Takke Hannume 4OKyMeHTarbHOr
noaTBEPXKAEHWNS OT yNpasnsAoLwWwen KOMNaHUM CPOKOB NoraweHns 3ag0MKeHHOCTU, Takasa 3a40/MKEHHOCTb MPOAomKaeT OTHO-

CUTbCS K ONepaLmoHHON.

e [leGutopckas 3a4o0MmKeHHOCTb, BO3HUKLIAA MO AOroBopaM C ayAUTOPCKOM opraHusauuen, cneunanusvupoBaH-
HbIM Aeno3uTapueM, perucTpaTopomM ykasaHHbimu B MpaBunax QY MU®P, a Takke aebutopckas 3a[0MKeHHOCTb, BO3HUK-
WasA npu onnate pPacxoAoB, CBA3aHHbIX C AOBepuTenbHbIM ynpaBneHuem MU®D — c aatbl NpusHaHUS 4O AaTbl OKOHYaHUS
CpOKa oKa3aHus ycnyr B COOTBETCTBMU C YCITOBUAMM 3aKMHOYEHHbIX 4OroBOpoB. [JonyCTMMbIN CPOK HapylleHns obs3aTensCcB
coctaBnset 25 pabounx AHeN, B TEYEHNE KOTOPbIX 3aA0IPKEHHOCTb BCE elle KBanmduumnpyeTca onepaumoHHon. MNpu Hammwm
060CHOBaHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOIO) CY)XAEHMWS Y NpaBnsoLen KOMNaHim O TOM, YTO YBENUYEHE CPOKOB OKa3aHust
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YCNyr Ny noralieHust 4eGuTopcKkoii 3a0MMKEHHOCTU He AIBNSIeTCsl CreACTBMEM HEraTUBHbIX MPOLLECCOB, BO3HUKLUMX B AesiTeNb-
HOCTM JOIMKHMKA MU NPU HAaN4Yny AOKYMeHTaslb HOro NoATBE PXKAEHNS OT KOHTPareHTa UHbIX CPOKOB MoralleHNs 3240 KeHHOCTU
/ okazaHusa ycnyr MN® sBnsieTca OCHOBaHUEM AJS YBENMYEHMS CPOKa KBanMMKaLMm Tako 3a0JHKeHHOCTU B KayecTse onepa-
LMOHHOM o AaThbl, YKa3aHHOW B NpeACTaBNeHHbIX JOKYMEHTaX.

e [lebuTtopcKkas 3a[0MmKeHHOCTb, BO3HUKLIAS B pe3ynbTaTe nepeBoAa AeHeXHbIX CPeACTB («AeHbrU B NyTM») — B
TeyeHune 3 paboumnx AHew ¢ AaTbl NPU3HAHMA TAKOW 3a00MKEHHOCTH.

Cnpaseanveas CTOUMOCTb 1€BUTOPCKON 3a40MKEHHOCTU ONpeaensaeTcs :

e B CcyMMme (haKTMHeCKOro ocTaTka 3afOfXKeHHOCTM Ha AaTy onpeAerieHUsi cnpaBeanuBon cTtoumocTu/gaTty onpe-
nenenus CYA B nepuop KBanudmrKauum Takon 3agonKeHHOCTU Kak onepauuoHHon. [ebutopckas 3a40mKeHHOCTb paccum-
ThiBAeTCA Ha Kaxaylo JaTy onpeneneHus cnpaseasniveoi CTouMocTu. B cnydae, ecnu pasmep 4e6UTOPCKO 3a40/MKEHHOCTU He
MOXXeT 6bITb TOUHO OnpederneH Ha aaTy onpeaeneHns CUA, To, UCNONb3yloTcs MeToAbl annpoKCMMaL MM BeNMYnH. 1

e B CyMMe, onpeAeryieHHOW C UCNOoNb30BaHMEM MeToda NpPUBEAEHHOW CTOMMOCTU OyayumX AeHEeXHbIX MOTOKOB C
y4yeToM KpeautHbix puckoB ([punoxeHvie 4) BO BCEX UHbIX CrydasaX.
Cnucok o6wmx cobbITUi, NPUBOAALLMX K 0OeCLEeHEHMIO, ykadaH B [punoxeHumn 4.

OMNPEAENEHUE CrMPABEAQJIMBOA CTOMMOCTWU OEBUTOPCKOM 3AOOIMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanueas CTOMMOCTb KpeauTopckon/gebutopckorn 3agomkeHHocTn no gorosopam PEIMO oueHnBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOMyYyeHHbIX/NepeaaHHbIXAEHEXHbIXCPeACTB Mo nepsBon yactm gorosopa PEMO oo momeHTa ncnonHe-
HusA BTopown Yact gorosopa PENO ¢ yseTom npoueHTOB, noanexawmxno ny4eHunto/ynnaTte B COOTBETCTBUAM C YCIIOBUSMM OOTO-
Bopa PEIO.

Ecnn ctoMmocTb LeHHbIX Bymar no Btopon yactm goropopa PEIMO ckoppekTpoBaHa Ha CyMMYy BbinnaTt AOXOA40B Mo
LeHHbIM Bymaram, nepegaHHbiv no gorosopy PEMNO, nnmn cymmy nHbIX BeINNaT, OCyLLeCTBNsieMbIX B pamkaxgorosopa PEINO, To
pac4yeT cnpaBeasIMBO CTOMMOCTU KpeaAMTopCcKow/ae butopckon 3agomkeHHocTv no gorosopy PENMO ocywectensieTcs ¢ ydeToM
COOTBETCTBYOLLMX BbINNAT.

CnpaBeanveasi CTOMMOCTb LieHHbIXbymar, nepegaHHbix @oHgom no nepeon yactn PEMNO B TeyeHne nepuoaa ot gatl
NCNONHeHUs nepeBor Yactn gorosopa npsmoro PEMO go gatel ncnonHeHns Bropon Yactu gorosopa PEIMO kaxabii padowi
AeHb onpepensietca cornacHo MOOENN OLEHKU CTOMMOCTW LEHHBIX BYMAI™ HacTosiwmx Mpasun onpeaeneruns CHA.

CnpaBeanueasi ctonmocTs o6a3aTtenscta MO no npnobpeTeHuto LueHHbIXGymar, paHee Nony4eHHbIX No JOroBOPY
obpatHoro PEMNO n peann3oBaHHbIX 40 MOMEHTa UCMOJIHEHUST BTOPOW YacTu caenku obpaTtHoro PENMO, onpepenseTca B pas-
Mepe crnpaBenMBO CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOOENU OUEHKN CTOMMOCTU LUEHHBIX BYMAIN HacTos-
wux Mpasunonpegenexdns CHA.

CnpaBeanueasi CTOMMOCTb JeBUTOPCKON 3200 KEHHOCTU K NOMYYEHUI0 NepeaaHHbIX 4EHEXHbIX CPeACTB NO MepPBoi
Yactn goroBopa obpatHoro PEMNO koppekTupyeTcs B cniydae BO3HUKHOBEHUS COBObITUIA, MPMBOASLLMX K 0OeCLIEHEHMIO, B COOT-
BeTCcTBUM C [MprnoxeHvem 4.

Cnucok obwmx cobbiTnin, NpnBoasaLLMX K obecLieHeHuto, ykadaH B MpunoxeHum 4.

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU MO NPOM3BOAHLIM ®UHAHCOBbLIM WHCTPYMEHTAM

Cnpaseanveas CTOMMOCTb BMPXXEeBOro pac4eTHOrO NPOM3BOAHOIO (PMHAHCOBOIO MHCTpYyMeHTa (Aanee — N®WN) paeHa
0 (Honb), ecnu B cocTtaBe onepauun no 6pokepckoMy cHeTy NpoBeAeHbl BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
Cnpaeanueas ctommocTb BHeEBUpkeBoro pacyeTHoro NMdU pasHa 0 (Honk ), npu aTom B coctase MNP otpaxaeTca:
e [febuTtopckas 3agoImPKEHHOCTb, Kak oueHka npasa n3 MOW, ecnu no ycnoBnuam KOHTpakTa Npyu UCNONMHEHUN Ha AaTty
onpegeneHus CHA 6bin Obl NoNy4eH Joxo4 B pa3mMepe pasHuLbl Mexay cnpaBeasiuBoi CTOMMOCTL0 6a30BOro akTmea U LLEHO N
ncnonHenus No B abcontoTHOM 3HAYEHUN,
e KpeauTopcKasi 3af0MKEHHOCTb, Kak oLleHka obsasarenscTtB u3 NOU, B cnyvae, ecnu no ycnoBvsiMm KOHTpakTa npu Ncnorr
HeHun Ha paTy onpegeneHns CHA 6bin Gbl NonydeH YOLITOK B pa3Mepe pasHuLbl Mexay crpaseainBo CTOMMOCTb 0 6a30B0oro
aKkTBa 1 LueHou ucnonHeHus NeU BabcontoTHOM 3HayYeHUK.

B cnyyae, ecnn nopyyeHue Ha BbIBO AEHEXHbIXCPEACTB CO crneumanbHoro 6p0KepCKOI’O c4yeTa He UCNOJTHEHO B Te-
YeHune OByx paGoqwx OHewn ¢ aaTbl NpeabsBrneHns nopy4vyeHusa cnpasegnmead CTOMMOCTb E€HEXKHbIXCPeACTB Ha cHeTe rapaHtTum-

! MporHoaHble 3HaYeHns 0Bs3aTeNbCTB, pacCHUTaHHbIe YNpaBnstoLLeii KoMnaHuei, NpeaocTaBnaoTcs B CneumananpoBaHHblii Aeno3uTapiia
Ha kaxayto aaTy onpegenerus CHA ¢ ykazaHveM nepuopa B bIGOpKM 1 0BG bACHSIIOWLMX MEPEMEHHbIX.

Ons uenet annpokcumauum pasmepa akTBoB (06513aTenbCTB) NCMONb3yeTcs CTAaTUCTMKA 3a nocneaHue 12 ([BeHaguatb) Mecsues, NpeaLe-
cTBytowmx gate onpegeneHuns CHA M. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTMKM METOA annpoKcMmaumny NPUMEHM NPY HanM4um AaHHbIX
He MeHee 4YeM 3a nocnegHue 2 (aBa) mecsiua, npeawecT Byowmx aate onpegenexunst CHA NN o.

B gaty nocTynneHust JoKy MeHTa, NOAT BEPXKAAOLLEro OkasaHHbIE YCIy 1, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYUCTIEHHBIX 00513aT EMLCTB A0 UX Pe-
anbHoro 3HaYeHus!.
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Horo obecneyeHnss onpeaenseTcs ¢ UCNoNb30BaHMEM METOAOB KOPPEKTUPOBKY, YKa3aHHbIX B MpunoxeHun 4. [lJaHHble 0 Henc-
nonHeHnn TpeboBaHMs GPOKePOM NMPEAOCTaBNATCA YNPaBNAOLLEN KOMMNaHWeN B Creunann3npoBaHHbIi AeN03nTapuii He No3a-
Hee paboyero gHA, cneaylLwero 3a OKOHYaHWeM YCTaHOBIIEHHOIO CPOKa.

CnpaBegnueasi ctonmocTb [MOU koppektupyeTcs B cnydae BO3HWKHOBEHMWSI COObITUI, NPUBOAALLMX K 06eCLeHEHUIO,
B cooTBeTCTBUM C [MpunoxeHunem4.

Cnucok o6umx cobbiTin, NpnBOAALLMX K 06ecueHeHunto, ykasaH B MpunoxeHumn 4.

ONPEOENEHUE CMNPABEQNIMBOU CTOMMOCTU KIUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepeAaHHbIX B KITMPUHIOBBIN My, onpeaenseTcs B COOTBETCTBAM C HACTOSALLMMU
Mpasunamu onpegenexms CHAB obLweM nopsigke.

CnpaBeanueasi CTOMMOCTb KMMPUHIOBbIXCEPTUdMKaToB yHacTua pasHa O (Hormb).

Hoxoabl No LeHHbIM 6ymaram, nepefaHHbIM B MMYLLECTBEHHbIN Nyn, npuaHatoTesa B coctaBe MNP, cornacHo HacTos-
wum Mpasunam onpepeneHns CHA.

B octansHom, caenku PEMO ¢ KCY oueHmBatoTcs aHanormyHo caenkam PEMO c ueHHbIMU Bymaramu, nopsiiok yveta
KOTOpbIX ONucaH B Hactoswmx MNpasunax onpegenexnsa CHA.

CnpaBeanueas CTOMMOCTb eOUTOPCKOM 3200 PKEHHOCTU K NOSYMEHMIO NEPeAaHHbIX AEHEXHbIX CPeaCTB Mo Nepeoi
Yact goroBopa obpatHoro PEMNO koppekTMpyeTcs B criydae BO3HUKHOBEHWS COObITWIA, NPUBOAALLMX K 06eCLieHeHWI0, B COOT-
BeTcTBUM C MpunoxeHvem 4.

Cnucok o6umx cobbiTuin, npueoaaLmx k obecueHeHuto, ykasaH B [MpunoxeHumn 4.

NMOPSAAOK PACYETA BENWYMHbI PE3EPBA HA BbIMJIATY BO3HAIPAXAEHWA U UCMNONb30OBAHUA TAKOIO PE-
3EPBA, A TAKXKE NOPAOOK YYETA BO3HANPAXIAEHUMN UPACXOOOB, CBA3AHHbIX C [JOBEPUTEIIbHBLIM YIMNPAB-
NEHMEM Mo

PesepBHa BbinnaTty Bo3HarpaxxaeHust GopmMmumpyeTcs oTAeNbHO BYaCcTV pe3epsa Ha BbinnaTy BO3HarpaxaeHus ynpae-
NsoLWen KOMNaHNM K B YacTy pe3epBa Ha BbinnaTy BO3HarpaXxaeHus cneumanvMsvpoBaHHOMY Aen03MTapuio, nuuy, OCyLLECTBA-
IoLeMy BeJeHne peectpa MUHBECTULIMOHHbIX NaeB PoHAa, 1 ayaguTopcKkomn opraHusaumm doHaa.

PesepB Ha BbinnaTty BO3HarpaxxaeHuw, onpefeneHHsli MCXo0as U3 pasmepa Bo3HarpaxaeHvs, npegycMoTPEeHHOro npa-
Bunamu Y MN®, HauncnsieTcs HapacTaloLwMM NTOTOM U OTpaxaeTcs BcocTtaBe obsa3artenscts [N B gaTty onpegeneHus ctou-
MOCTU YACTbIX aKTUBOB: C Hanbornee No3aHelr 3 AByX AaT — AaThl HaYana KkaneH4apHoro roga unu aathbl 3aBepLueHns (OKoHYa-
HUA) POpMMpPOBaHUSA - A0:

AaTtbl OKOHYaHUA KaneHaapHoro roaa;

AaTtbl BO3HUKHOBEHMNS OCHOBaHWA Ans npekpateHns NN (BkntounTenbHO) BYacT pedepBsa Ha BbinnaTy BO3Harpax-
AEHVSA YNpaBnsoLLe KoMnaHuu;

Haubonee no3gHen n3 AByx AaT Npu NpekpalweHun - 4aTbl OKOHYaHuA npuema TpebosaHun kpeamTopos MNP nm
AaTbl OKOHYaHWS peanuaaumm Bcero umywectsa MAN®.

Pes3epBHa BbiNnaTty BO3HarpaXKAeHwi paccunTbiBaeTCs OTAENbHO MO KaX 40N YacTu pe3epBa B CneayloLeM nopsaake:

Ha nepBbI pabounii AeHb OTYETHOTO roaa:

cyygre
5, =,
roe:

S, _ _
- cymma HauMcrneHus pe3epsa Ha nepsbIv paGoqvwl OeHb OTYeTHOro roaa;

D. KonunyecTtBo pabounx AHEN B TEKYLIEM KaneHOapHOM roay;

cy4r

- pacyeTHas (npomMexytoyHas ) BenuumHa CHAHa nepBbii pabouni 4eHb OTYETHOIO roAa, B KOTOPbLIN
HAYMCNIAETCA Pe3epB |, onpefeNieHHas C TOYHOCTbIO 10 2 — X 3HAKOB MOCHE 3ansToi no dhopmyrne:

Axmusbwl, — Km,

pacy __
CYAP™ = "
(1+ 'xyrcn xnpn)
D
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AKmuebll - pacyeTHas BenM4YMHa akTMBOB, BKI0Yas 4eONTOPCKyo 3a80MKEHHOCTb Ha NepBbi pabounin aeHb
oTyeTHOro roga. [1ebnTtopckyto 3a40MKEHHOCTb Ha NepBbIn paboyunii 4eHb 0TYETHOro roga HeobxoaAMMO yunTbiBaTh A0
Ha4MCreHns BO3HarpaKaeHwi 1 pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsblii paboynin AeHb oT4eTHOro roaa. B cny-
Yae onnaTbl B epBbIN pabounii AeHb OTYETHOTO rofa ynpaensitowen komnaHven ns NN sosHarpaxaeHun, HaYNCNeHHbIX
B nepBbI pabounii AeHb OTYETHOTO roga, HeobxoAuMOo Npu onpeaeneHny pacyeTHOM BENUYMHBI aKTMBOB Ha NEPBbLIV pa-

60unii AEHb OTYETHOTO oA YBENNUYATL CYMMY aKTUBOBHA CyMMY YrayeHHbIX BO3HArpaxaeHui B nepBblii pabounii aeHb
OTYeTHOrO roaa.

m BENNYNHA KPeaAUTOPCKOWN 3aJ0MKEHHOCTV 6e3 ydeTa HauncneHHbIX BO3HarpaxaeHunin Ha nepsbliin pabo-
YU AeHb OTYETHOTO roaa.

X. npoueHTHada CTaBka, CoOTBETCTBYOLLAA:!

Xyt Y crey 1 Mpasu-
pasmMep Bo3HarpaxgeHua ynpasnarowen KoOMnaHUm OTHOCUTENTbHO A, YCTaHOBJIEHHbLIN | IpaBu

namun Y MAN® (B ponsx), AeNCTBYIOLLMIA Ha NepBbI paboyvnin AeHb OTYETHOTO roAa;

Xn n o o o
P COBOKYMNHbIN pa3dMep BoO3HarpaxaeHmn cneunann3mpoBaHHOMYy4eno3nTapuio, ayauTopCKkon opraHu3a-

UMK, U NUL, OCYLLECTBNSAIOWEMY BeeHUe peecTpa BnagenbLeB MHBECTULMOHHbIX NaeB MNP, otHocutensHo CITCYA,
yCTaHoBMeHHbIV MNpasunamu 1Y (B AoNsix), AENCTBYOLIMIA Ha NepBbli pabounii AeHb OTYETHOTO roAa;

X - o o
N- kaxpgas npoueHTHad CcTaBKka, AencTBOBaBLIaA Ha NnepBbin pa60qvw| AeHb OTYETHOrIo roga

xykn + xnpn \

3HaveHune | 1+ D | He okpyrnsetca.

S_ q pacu . .
OprITIEHMe npu pacyete 'n C 1 Npon3BOONTCA Ha KaXXaoM AeNcTBun Ao 2-X 3HaKOBMOCIe 3anATon.

Ha apyrve gHu onpefenexunsa CHA(3a nckniodyeHnem nepsoro paboyero AHA 0T4ETHOrO roaa):
d-1 N
pacy
(Cq d +Zcht) Z('ann ) i1
_ t=1

Si o -2
D T. )

roe:

k — nopsagKoBbI HOMEP KaXA0ro Ha4YMCneHns pesepsBa B OTYETHOM rOAY, NPUHUMAOLWMIA 3HaYe HWs OT 1 A0 .
k=i — nopsiaKoBbI HOMep NocneaHero (TEKYLLEro) HAYNCIIEH WS PE3EePBa;

K- cymma kaxaoro npouseeeHHOro B TEKYLLIEM OTYETHOM FOfy HauNCNEHNS pe3epBa;

i CymMmMa o4yepeHoro (TeKYLU,eFO) HauvncneHund pesepsa B TEKyLLEM OTHETHOM rogy,;

D - KOINMn4eCTBO paGO‘-IVIX,D,HeVI B TEKyLLEeM KaneHgapHoMroay;

i - konmyecTBo pabounx AHeN nepuoaa, onpeaeneHHoro ¢ Hayana TeKyLEero oTYeTHOro roaa Ao (Bknoyas)

AaTbl HA4YNCNeHnd pesepsa i

. . T
t — nopsiAKOBBI HOMEp paboyero AHS, NPUHAANEXaLUEro nepuoay, 3a KOTopbli onpeaeneHo ', NnpuHUMaio-

N N S;
wmii 3HaveHus ot 1 oo d. t=d — nopsakoBbIN HOMep paboyero AHS HauYMCcneHus pesepea |
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CY.

4, - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHSA t, 3a nCKnioYeHem aHs
d. Ecnu Ha pabouni geHb t CHA He onpefgeneHa, oHa npuHumaertcsa pasHovi CHA 3a npegwecTsyiowmin aHto t pabouni
OeHb TeKyLero oT4eTHOro roga.

pacu
CHAP" CUA d . i onpe-
pac4yeTHas (MpoMeXXyToyHas ) BenmymHa Ha faTy d, B KOTOpOW HauMcnseTcst pe3eps ,onpe

JeneHHasi C TOYHOCTbIO A0 2-X 3HaKOB Mocre 3ansiTon no popmyne:

Z (xyann ) Z (‘xn])nTn )
(n=1 T + n=1 T )

i-1 d-1

(Axmuswvry — Kmy +ZSk) —(Z:C‘Mt *
=

t=1

> (T 2 0,T)

(- )
T = T

)

Cq é)acll —

Axmusbl
- pacyeTHasi Benm4yMHa akTMBOB, BKIoYas e6MTOPCKY 3a0MKEeHHOCTb Ha AaTy d. [lebuTtopckyo
3a[10/PKEHHOCTb Ha AaTy d Heo6X0AUMO Y4UTBIBaTh 4O HAYUCIEHWSI BO3HArpaXKAeHWiA U pe3epBa Ha BbinnaTty BO3Harpax-
geHus 3a gaty d. B cnyvae onnatel B AaTy d ynpaenstowlen komnannen ns NMN® sosHarpaxaeHnin, Ha4nCreHHbIX B AaTy
d, Heo6xo4MMO Npuv onpeaeneHny pacyeTHOM BENMUYMHBI aKTUBOB Ha AaTy d yBENWMYMTL CyMMY akTUBOB HA CyMMY ynrna-
YeHHbIX BO3HarpaxxaeHum sgaty d.

m - .
d . BenuuMHa KpeaUTOPCKOM 3a40MKEHHOCTV 6e3 ydeTa HauMCNEeHHbIXBO3HArpaXAeHU Ha aaTty d, BKIio-
Yas ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHud Ha gaTtyd-1, rae d-1—pabouun aeHb, NnpewecTtsyowmin aate d.

i-1

2.8

k=1 - 0bwas CyMMa pe3epBOBHa BbiNaTy BO3HArpaxgeHud, Ha4ncneHHbIXCc Havana roga o aatbl d.

X. npoueHTHada CTaBka, CoOOTBETCTBYOLLAA:

X

VKn pa3mep BO3HarpaxaeHus ynpasnsoLen KomnaHmum oTHocuTensHo CITCYA, yctaHoBneHHbI Mpasw-

namu Y MN® (B gonsax), AeNCTBYOLMI B TedeHne nepunoga Ti ;

X

npn o o o
P COBOKYTIHbIV pa3amep Bo3HarpaxxaeHui cneumanmanpoBaHHOMY Aeno3nmTapuio, ayquTopCcKon opraHusa-
U1K, 1 nuuy, OCYLLeCTBrSWEMY BeeHue peecTtpa BnagenbLeB MHBeCTUUMOHHbIX naes MNP, otHocutensHo CITCYA,
ycTaHoBrneHHbIV MNpasunamu Y NN (B gonsax), 4ENCTBYIOLLMIA B TEYEHME Nepuoaa i

N — KOn-BO CTaBOK, A€/ ICTBOBABLUMX B OTYETHOM oAy,

X . ;
- kagas NpoueHTHas cTaBka, AeCTBOBaBLLUas B Te4yeHne nepmoga ! ;

. . X :
N - konnyecTBO pabounxaHel nepnoaa, B KOTOPOM AeNCTBOBara ctaBka ", npuHaanexatlee nepvogy !

N
T = ZTn
, rae n=1
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N

2, ) 2T 2, T) 2 (1)
=1 + n=1

n=1 n n=1
+

( T. T, ) ( T, T, )
3HaueHus —Zy:lg"T“); D ;1 1+ D He

OKpyrmaTCA.

CqA&DaC‘I

OprrneHme npu pac4yete in NPON3BOONTCA Ha KaXX4OM AEeNCTBUN [0 2-X 3HAKOB Nocne 3ansaTo.

Pa3mep cdopmurpoBaHHOro pe3epBa Ha BbiMaTy BO3HArpaXkJeHnst yMeHblLUaeTCs Ha CyMMbl HAUYMCINEHHOTO B TEYEHME
rofia Bo3HarpaxaeHus ynpasrnsoLen KomnaHum, cneLuannuamupoBaHHOMY eN03UTapuio, UL, OCYLLECTBNSAOWEMY BeAeHue pe-
ecTpa BrnagenbLueB NHBECTULNOHHbIXNaeB MN®, n ayamtopckon opraHM3aumu.

MpeBbileHNE pe3epBa Npu HAYNCINIEHUN BO3HArpaXK A€HUS yrpaesnsoLwen KoMnaHum, BO3HarpaxxaeHus crnewumanmanpo-
BaHHOMY 1EN03MTapuio, ayaUuTOPCKON OpraHn3aunn, u 1Ly, OCyLLECTBISIOWEMY BeeHWe peecTpa BnajaenbLeB MHBECTULMOH-
Hbix naes NMN®, B TeyeHne kaneHgapHoro roaa He gonyckaetcsi. HaumcneHue Bo3HarpaxaeHns YnpasnsitoLwen KomnaHum Ha
nocrneaHow OTYETHYIO AaTy KareHaapHoro roga B pasamepe, cootseTcTBytolem Mpasunam Y MU, npm HegocTaTouHOCTU pe-
3epBa gonyckaeTcsd 3a cueT npoumx pacxogos MA®.

He ucnonb3oBaHHbIA B Te4eHME OTYETHOIO roa pe3epBHa BbinnaTy BO3HarpaXxaeHUs NOANEXUT BOCCTaHOBIEHUIO MO
OKOHYaHM1IO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA roaa, CreayroLLero 3a oT4eTHLIM, Y NPU3HAETCs B COCTaBe
NpoYnx 4OX0A0B. YKkazaHHOE BOCCTaHOBMNEHME oTpaxaeTcs npy nepsom onpegeneHun CHA B rogy cnegyiowmm 3a oT4eTHbIM
rogom.

NOPSAQOK YPEFYNIMPOBAHUSA PA3HOIMMACUA MEXAY YNPABMAIOWEA KOMMNAHUEA U CMELMANU3UPOBAHHBIM
OENO3UTAPUEM MPWU ONPEOENEHMA CYA, NMEPEPACYET CYA

Mpwn obHapyxeHun pacxoxaeHni B pacyete CHA MUN®, npounsseneHHbIM Cneunanv3npoBaHHbIM 4ENO3UTapUEM U
YnpasnstoLie KOMNaHnen, CTOpOHbI NPOBOAAT BHEMIAHOBYHO CBEPKY COCTOSIHUSA akTMBOB 1 06513aTenbCTB PoHAa 1 NPUHUMaKOT
Mepbl K UCNpaBneHuto oWMBOoK, a TakXKe OCYLLECTBMST CBEPKY:

e  aKTMBOB N 00A3aTENbLCTBHA NPeaMET COOTBETCTBUS KPUTEPUSIM UXTNPU3HAHUS (MPEKPaLLEHWSI NPU3HAHUSA);

e uycnonb3yemow ans oueHkun aktmeos MNP nHgopmauuu;

®  WCTOYHMKOBAAHHbLIX 4N onpeAeneHns CTOMMOCTM akTMBOB (BennymHbl 06593aTensCTB), a Takke nopsaaka nxesibopa;
e opsiaka KoOHBepTauuu BeNMYMH CTOMMOCTEN, Bblpa)KeHHbIX B OQHOW BanioTe, B APYTYI0 BanioTy.

Mpwn npoBeaeHun ceepkn Cneunann3vpoBaHHbIN Aeno3nTapuiin n YnpasnsaoLwas KomnaHus Bipase noTpebosaTs Apyr
y Apyra niobble JOKYMeHTbI (Mnn UX Konun), NOATBEPXAAIOLWME daKTbl HAanpasneH ns/nony4eHns pacnops>KeHUn No cyeTam, Ko-
N NOATBEPXXAEHUN, BblCNaHHbIX Cneumanu3npoBaHHbIM AeNno3nTapremM, a Takxke Apyrimx JOKyMeHTOB, He0OX0AUMbIX AN1S Bbl-
ACHEHMNSA NPUYNHBI U YCTPaHeHNs OBHapYKEHHbIXPaCXOXOEHNNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBaHHBIXAAHHbIX.

B cnyqae ecnu pacxoxaeHus He Obinu ycTpaHeHbl 40 UCTEeYEHWS NPeAenbHOro Cpoka NpeaoCTaBneHns OTYETHOCTH,
hakT obHapyKeHMs pacxoxaeHun dukcmpyeTcs B [1poTokone pacxoxaeHuii pesynbtaToB ceepkn CHA (ganee — NpoTokon pac-
xoxaeHun). Mpu atom CneunanvManpoBaHHbIn Aeno3utapun 3aBepsaeT Cnpaekyo CHATIVM® B cornacoBaHHOW YacTu C NpUIoxe-
Huewm lNpoTokona pacxoxaeHwin n He nosgHee 3 (Tpex) pabounxgHer ¢ gaTel noanucaHms MNMpoTokona pacxoXAeHWii yse oM seT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakTnocrneaylowero yctpaHeHns pacxoxaeHumn nogreepxxagaerca nyrem saseperus cnpasku o CHATIN® Cneuymnanmu-
31MpOBaHHbIM feno3utapmem 6e3 oroBopok

B cnyyasx nameHeHusa gaHHbIX, HA OCHOBaHMM KOTOPbLIX Oblnia onpefeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTbL
YMCTbIX aKTMBOB NoanexuTnepepacyeTy. lepepacyeT CTOMMOCTM YNCTbIX aKTUBOB HE OCYLLECTBMAETCS, Koraa OTKIIOHEHMWE Uc-
NnonbL30BaHHOM B pacyeTe CTOMMOCTM akTnBa (06s3aTenbcTea) coctaensaet meHee Yem 0,1% KOppeKTHOM CTOMMOCTUN YNCTbIX aK-
TUBOB U OTKIIOHEHME CTOUMOCTU YACTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaenseTt meHee 0,1% KOppekTHOM cTommMocm
YNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITIOHEHME UCMOMNb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (06s3aTenscTea) CocTaBnsaeT
0,1% n Gonee KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB CneLmannm3npoBaHHbIN Aen03UTapuin COBMECTHO C Ypa BNAOLWENn KOM-
naHuewn onpeaensaer HOBY CTOMMOCTb YNCTbIX aKTUBOB, @ TaKXXe CTOMMOCTb Nas Nnpu npuobpeTeHny 1 Npu noratleHmm n obveHe
naes 1, OCYLLECTBMNAIOT BO3MeLleHVe yilepba Bnagensuam MHBECTULMOHHbBIXNAaeB.

Mpw BbIABNEHNN OTKIIOHEHWS YNIPaBASA oA KOMNAaHNSA 1 CneLmanu3npoBaHHbIN Aeno3nTapuin 0683aHbl NPUHSATL MEPbI
Ans npefoTBpaLLeHnst €ro NOBTOPEHMS.
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MNPUNOXEHNE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATHEIILCTB.

Buabl akTuBOB

Kputepun npusHaHus

Kputepun npekpalueHuss Npu3HaHUs

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

OaTta 3a4UnCreHnss  OeHEXHbIX
CpeacTB Ha COOTBETCTBYOLLMI BaH-
KOBCKWI cYET (pacyeTHbIN, TPaH3UT-
HbIV, BaNtOTHbINA) HA2 OCHOBaHWUM Bbl-
MUCKK C yKa3aHHOro cyeTa.

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

HaTta pelweHns baHka Poccun 06 oT3biBe K-
LueH3un 6aHka (BeHeXHble CpecTBa NepexoasT
B cTaTyc npo4yen OeBGUTOpPCKOW 3aJ0SKEHHO-
ctn);

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

Oebutopckas 3ag0mKEHHOCTb
no NpoLEeHTHOMY Joxoay Mo ae-
HEXHbIM CpEACTBAM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnAloLLyo
komnaHuo A.Y. NN

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

[aTa oKoHYaHUS nepuoaa Hauuc-
neHus MpoueHTHOro aoxoda - B
cnydae, ecnv gorosop/cornatleHue
no NpoLEeHTHOMY OX04y Ha ocTa-
TOK MO CYETy COAEPXKMUT YCroBus,
KOTOpble He MO3BONAKT MPU Kax-
JOM onpeaeneHun cnpase/anmBoi
CTOMMOCT [OCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro foxoda K
nony4eHuto Unn gorosop/cornatue-
HMEe O HayMCneHuM NPOoLIeHTOB Ha
HeCHWXaeMbli OCTaTok Mo cyeTy
npegycmaTtpuBaeT YCIoBUSl, Mpu
KOTOpPbIX UTOrOBasi CyMma npoLeH-
TOB K MOJSIYMEHUID MOXET WU3Me-
HUTbLCA.

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

Hdata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HayvClNeHHbIX NPOLEHTOB Ha
OCHOBaHWM JOrOBOPA;

HaTta pelweHns baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka, (oeHexHble cpecTBa NepexoasT
B cTaTyc npo4yern OeBGMTOpPCKOW 3aJ0SKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumanbsHOM OOCTYNHOM
uctouHuke (B Tom uncrne 3anucu B EMPHOJ o
nvkBMaaumm 6aHka).

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

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

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

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

[aTa chakTnyeckon nepeycTtynkum npasa Tpebdo-
BaHWA O BbiNMaTe BKNaga N Ha4YMCNEHHbIX MPOo-
LeHTax Ha OCHOBaHMM JOr0BOPa;

[ata pelweHnsa baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka (OeHexHble cpeacTBa BO BKNaaax
nepexondaTB cTaTtyc AeOMTOPCKOW 3a40MKEHHO-
ctn);

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

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

[JaTta nepexoga npaB cobCcTBEHHOCTM Ha
LleHHble Bymaru:

ecnn ueHHaa Oymara nognexur
y4eTy Ha cyeTe Aeno - garta 3auduc-
neHus ueHHon OymarMm Ha cueT
4erno, OTKPbITbIN  ynpaenstoLen
komnaHun .Y.MNMN® B cneumannsu-
pOBaHHOM Aeno3uTapun, NoATBEp-
XXOEHHas COOTBETCTBYIOLLENA Bbl-
NMWUCKOW MO cHeTy Aeno;

[aTta nepexoganpas CcoOCTBEHHOCTN Ha LIEHHbIE 6y—
maru:

ecnu ueHHas bymara, nognexuT ydeTy Ha cyeTe
Jeno - gaTta cnucaHusa LeHHow bymarm co cyeta
4eno, OTKpbITOro ynpaenstowen komnadum [1.Y.
MAN® B cneumanm3mpoBaHHOM Aeno3uTapuu,
noaTBep>XAeHHasi COOTBETCTBYIOLLEW BbIMCKON
no cyeTy Aeno;

€Cnn JOKyMeHTapHble LeHHble Bymaru He noa-
nexaTydeTy Ha cyeTax 4eno - ¢ AaTbl nepeaaw
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€Ccnu OOKyMeHTapHble LeHHble By-
Maru He NoArexar y4yeTy Ha cyeTax
Jeno - ¢ gaTel NnpMemMa LieHHoM by-
maru MNP, onpegeneHHon B COOT-
BETCTBUU C YCNOBUSIMW LOTOBOpPa U
NOATBEPXXAEHHOW aKToM rnpuema
nepegayu LeHHbIXxbymar;

ueHHon 6ymarn MU®, onpeneneHHon B COOT-
BETCTBMM C YCINOBUSIMUW OOroBopa U noateep-
XAEHHOW aKToM npuema nepenaqu LeHHbIX by-
mar;

€Crnun Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nucek B EMPOJT 0 nukBmnpaumm - ¢ gatbl 3anucn
0 NUKBMAAUUN AMUTEHTA (NonydeHus nHdopma-
Uun 0 NNKBUOALUN BMUTEHTA).

[ebutopckaa 3ad0MmKeHHOCTb
no npouUeHTHOMY (KYMOHHOMY)
AOXo4y MO AONroBbIM LieHHbIM
6ymaram K Bbinnare;

[ebutopckaa 3a00MmKeHHOCTb
Mo 4YacTUYHOMY/MOMHOMY nora-
LUIEHNI0O SMWUTEHTOM OCHOBHOIO
Jornra rno AosroBbIM LieHHbIM By-
mMaram.

Onsa pnebutopckoi 3a40mKeHHOCTU
no NpoueHTHOMY (KYOHHOMY) Oo-
Xxody No JONroBbIM LeHHbIM Gyma-
raM — gaTa noralleHusi NpoueHT
HOro (KynOHHOr0) Aoxo4a Ha OCHO-
BaHWW peLLeHUs O BbIMyCKe;

Ona nebutopckon 3aa0mKeHHOCU
no 4acTMYHOMY/MOMNMHOMY noraile-
HUIO SMUTEHTOM OCHOBHOrO Aofra
no AOMroBbIM LeHHbIM Bymaram —
Aarta 4aCTMYHOrO MMM MOJSTHOrO MNo-
ralweHns HoMnHana Ha OCHOBaHUN
peLLeHNs O BbIMycKe.

JdaTta wncnonHeHus obsi3aTenbCTB AMUTEHTOM,
noaTBep>AeHHOM GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTta ynpasnstowen komnaHum [.Y.
MN® unm otyueTom Gpokepa NMND;

[aTta nukBngauumn sMuTeHTa, COrnacHo BblNUcke
13 EIPHOJT (nnu BbiNnucke n3 COOTBETCTBYIOLLETO
YNOSTHOMOYEHHOIO OpraHa MHOCTPaHHOTO roCcy-
Aapcrsa).

[leHexHble cpeacTea, Haxoasi-
wmeca 'y npodeccuoHarbHbIX
Y4aCTHMKOB pbIHKA LIEHHbIX Oy~
Mmar (ganee — 6pokep)

Jdata  3aumcneHnss  OeHeXHbIX
cpeacT8 Ha crneumanbHbIn 6pokep-
CKWI CYET Ha OCHOBaHUW oTyeTa
Opokepa

Hata ncnonHeHusa 6pokepom 06A3aTenLCTs No
nepeyYncneHmnto AeHexXHbIX CPeACcTs C crneumans-
Horo 6pokepckoro cyeTa;

HaTta pelweHns baHka Poccun 06 oT3biBe nn-
LeH3nn y bpokepa (aeHexHble cpeacTsa nepe-
XOAAT B CTaTyc Npoyen AebnTopcKom 3af0sDKeH-
HOCTW);

HaTa nukBuaaumm 6pokepa cornacHo nHdopma-
UMK, packpbiTon B odmunansHOM AOCTYNHOM
ncToyHmke (B Tom uncne sanucu B EMPHON o
nukeuaaumm 6pokepa).

3a40MmKEeHHOCTb MO caenkam ¢
LeHHbIMU Bymaramu, 3aKknoyeH-
HbIM Ha ycrioBusax T+

HaTa 3aKkn4eHns aoro-
BOpa no npuobpeTeHuto (peanmsa-
LK) LeHHbIxOymar.

[ata nepexoga npaB cOGCTBEHHOCTU Ha LEH-
Hble Oymary noAaTBepXAeHHas BbINMUCKON MO
cyeTy geno.

Mo poroBopam  npsiMoro
PEMO (npogaBUoOM LEHHbIX Y-
Mar no nepeou YactTu goroesopa
PEIO aensaetcsa ynpaenstowas
komnauus A.Y. MN®):
- Ob6sasaTtenbctea MNP no
BO3BpaTy OEHEXHbIX
CpeacTB, MOMYYEHHbIX MO
nepBol 4acTu [oroeopa
npsaimoro PEMO;
- LleHHble Bymaru, nepenan-
Hble ®oHAOM MO NepBon Ya-

CTM  pgorosopa  MpsiMOMO
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaTtenem LUEHHbIX
6ymar no gorosopy PEMNO no
nepson yactm PEIMNO gasndaetcs
ynpaenswowaa komnaHua [.Y.
NnNo):
- pebuTtopckasa 3agormKeH-
HOCTb K MONyveHuio nepe-
[OaHHbIX JEHEXHbIX CPEACTB
no nepBoNn YacTu gorosopa
obpatHoro PEMO;
- o6a3aTenbCTBO N0 O6paTHOMY
BbIKYMY LEHHbIX BGymar, nony-
YeHHbIX N0 NepBOM YacTu, 1 pe-

Doroeop npsamoro PEMO:

Ha JaTy MCNOSTHEeHUS MepBO Yacm
porosopa PEINMO, npusHaeTcs kpe-
anmTopckas  3afOfMKEHHOCTb B
CyMME MONYMEHHbIX [AEHEXHbIX
CpeAcTB No NepBon YacTu JoroBopa
PEMNO, yBenuyeHHad Ha CymMmy
NPOLIEHTOB, pacCYNTaHHbIX Ha AaTty
onpegeneHna CYA no craeke,
npeaycMoTpeHHON 40roBopo M/0ovp-
XK€EBOW CAENKon;

DoroBop o6patHoro PEINO:
npu3HaHue UeHHbIX Bymar, nony-
YEeHHbIX MO NEePBON YacTn Aorosopa
PEMO, He npouncxoaunT;

Ha JaTy MCNOSTHEHUSA MepBOM Yacm
porosopa PEMNO npusHaeTcsa nedu-
Topckad 3adO0fMKEeHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacTB,
nepenaHHbie MNP no nepsoi Yacm
poroeopa PEIMO, yBenvyeHHON Ha
CYMMY MNPOLIEHTOB, PacCYMTaHHbIX
Ha paty onpepeneHns CYA no

Ha gaTy MCMOMHEHMSA BTOPOW YacTu Jorosopa
PEMO npoucxoant npekpalleHne npusHaHus
KpeauTopckomn 3af0MKEHHOCTU B CyMMe Mony-
YeHHbIX JeHEeXHbIXCPeacTB No NepBon Yactu. B
crnyqae ecnu ucrnonHeHue obszatenscTBHe Oy-
OeT BCTPEYHbIM, MOA AAaTON UCMONHEHWS BTOPOWA
Yactm, npuHumaetca 6onee No3gHAs U3 OBYX
JaT: nocTaBku UnNun onnathbl;

npekpalleHne NnpusHaHua LeHHbIX bymar nepe-
AaHHbIxno npssimomy porosopy PEMO He npouc-
XOOUT.

Ha gaTy MCMOSIHEHMS BTOPOW YacTu JoroBopa
PEMO npoucxoant npekpalleHne npusHaHus
nebnTopcKkon 3af0IMKEHHOCTN KOHTpareHTa no
porosopy PEIMO.
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anu30BaHHbIX 4O MOMEHTa M1C-
NMOJIHEHUA MO BTOpOl7I 4yacTtun Aao-
rosopa obpaTHoro PEIMO.

cTaBke, NpeaycMOTPEHHOW A0roBo-
poM/6up>xeBoi cAeNKon

Ha gaTy cnucaHus co cyeta OEMNO
LileHHbIX Bymar, Nony4yeHHbIX No A0~
roBopy obpaTHoro PEMO (Tonbko B
cnyyae, ecnv Ha MOMEHT ClncaHus
co cuyeta AENMO ueHHbIX Bymar no
cAenkam KOfnMYecTBO MPU3HaHHbIX
B MN® LeHHbIX Bymar paBHO HYMHO),
00 MOMEHTa MUCMOSMHEHMUS Mo BTO-
poW yactu, npusHaeTcs obs3aTens-
ctBo MN® no nprnobpeTeHUto Takmx
LeHHbIX Bymar Ana ucnonHeHuns
BTOPOM 4actu caenku obpaTHoro
PEMO.

3a0MmKEeHHOCTb MO caenkam ¢
BanoTON, 3aKJIlOYEeHHbIM Ha
ycnosusx T+

[Jlata 3aknioyeHus gorosopa no mno-
Kyrnke/npogaxe BantoTbl.

[ata nepexoga npaB cOGCTBEHHOCT Ha BanOTy Ha
OCHOBaHWWM BbIMNCKK CO cHeTa, OTKPbITOro Ha yrnpas-
nsowyto komnanmo [1.Y. MU ®/6pokepckoro otyeTa.

[Mpon3BoaHble PMHAHCOBbLIE WH-
ctpymeHThl (M®U), Topryemble
Ha bupxe

HaTa oTpaxeHus 6pokepom nprobpete-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
oupxe.

[aTta oTpaxeHns BoTyeTe Opokepa peanusaunm co-
OTBETCTBYIOLLEIO KOHTpaKTaHa bupxe,a Takxke npu
npekpaLleHnn B COOTBETCTBUN C KOHTPaKTOM Tpebo-
BaHWUN 1 0653aTeNbLCTB (B TOM YMCne, NPU UCTONHE-
HUW KOHTPaKTa 1 No MHbIM OCHOBaHUWSIM, yKa3aHHbIM
B NMpaBuiax KAvMpuHra, B yCTaHOBEHHOM UMW MNo-
psagke).

KnupuHrossle
yqactusi

ceptTndukaTbl

[aTta 3auMcneHus Ha c4eT Aeno, OTKPbl-
Tl ynpagnstowen komnavmm 4.Y. MN®
B crneunanM3npoBaHHOM Aeno3uTapuu,

noaTBepXAeHHas

COOTBETCTBYIOLLE 11

BbIMWCKOWN N0 c4eTy Aeno.

[oxoabl 1 MHble BbiNMaTbl MO LEHHBIM
Oymaram, nepeaaHHbIM B UMYLLECTBEH-
HbIN Nyr, NPU3HAKOTCA B COCTaBe akTu-
BoB ®oHAa.

[ata cnucaHusa co cyeTa Aeno, OTKPbITOro yrpasns-
towen komnanun [1.Y. MA@ B cneunannsmposaHHOM
Aenosntapun, noaTeBEPXKAEHHasi COOTBETCTBYHOLLEN
BbINWUCKOW MO cHeTy Aeno.

ﬂpekpau.l,eHme NPU3HaHNA OeHEeXHbIX cpencts U
LEeHHbIX 6ymar, nepegaHHbIXB KJ'IVIpVIHI'OBbIVI nyn, He
npouncxoaut.

Hebutopckaa 3a40MmKEHHOCTb,
BO3HMKLIAS B pesynbTaTe Cco-
BEpPLUEHNS CAENnoK C WMYyle-
ctBoM MNP, no koTopbIM HACTy-
nuna Hambonee paHHAA gata
pac4yeToB;

,D,eﬁVlTOpCKaﬂ 3a40J1’)KeHHOCTb

ynpasensioLLei KoMnaHui nepeq
Mnno;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLWIAA MO JoroBopamM C
ayouTopcKon opraHusauuen,
crneunanm3MpoBaHHbIM AeN03u-
Tapuem, permcTtpaTtopom, Yyka-
3aHHbIMU Bl Tpasunax Y MANO®;

[ebuTtopckas 3agonmKeHHOCTD,
BO3HUKLIAsA B pesynbTaTe nepe-
BOAA  [EHEeXHbIX  cpeacTs
(«aeHbMm B NyTn»);

Ona nebutopckon 3apo0NKeHHO-
CTU ynpaBnsowWen KOMNaHum ne-
pea MU®D — ycTaHOBNEHHbLIN (hakT
NpeBbILEHNS OOMYCTUMOW Benu-
YMHbI BO3HarpakaeHun n/mnm pac-
XO0[0B, CyMMa MpeBblLIEHUS KOTO-
pbIX NOANEXWT BO3BpATy Yrpaens-
IoWen KoMnaHuew, Unn ycTaHoB-
NEeHHbIN aKT U3NULLHE BbiNnayeH-
HOro BO3HarpaxaeHus ynpaenso-
lWe KOMMNaHWW, cymmMa KOTOpOro
noanexut sosspaty B [V, unu
cymma yobITKa, KoTopas yrpasnsito-
asi KoMNaHWsa OMKHA BO3MECTUTL
B MMN® B pesynbTaTe JONYLLUEHHOIO
HapyleHuns TpeboBaHMI 3aKoHoOa-
TenbcTea.

Ona pnebutopckonM 3apo0NKeHHO-
CTW, BO3HUKLWIEW B pe3ynbTaTe
nepeBoAa AeHEeXHbIX CPeacTB —
aKkTU4EeCKOe CMNCaAHUSA OEeHEXHbIX
cpeacts ¢ ogHoro cyeta MNP n oT-
cytcTBMe (pakTa 3adMmcneHus Ha
apyron cyeT NMN®, Ha KOoTopbIN OCY-
LLECTBNANCA NepeBoa.

Ona peGuTopckon 3a0nKeHHOo-
CTW, BO3HMKWIEW B pe3ynbraTe
OT3blBa JNIULIEH3UM Yy GaHKa unu

e [lata ucnonHeHusa obsizatenscts nepeg MANO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XEHHOCTM YNpaBnsoLen KomnaHm);

e [laTa NuKBMAAUUM KOHTpAreHTa, COrnacHoO Bbl-
nucke n3 EFPHON.

e [lata 3akcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUSA Ynpasnsiowen koMmnaHum o6 oTcyTcTBUM
000CHOBaHHbIX 0XXMAAHWI OTHOCUTENBHO MOMy-
YeHUs1 NpPefyCMOTPEHHbIX LOrOBOPOM AEHEeX-
HbIX NMOTOKOB, B Cnydae, ecnu aebuTtopckas 3a-
OOIMKEHHOCTb, MOXeT ObITb NpU3HaHa npekpa-
LLLEHHOW B COOTBETCTBAN C OOLUMMMW NONOXEHU-
SAMU, yKaszaHHbIMU B nase 26 [MpaxxgaHCKoro Ko-
nekca Poccunckon degepauuu.
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[ebutopckana 3a40MmKEHHOCTD,
BO3HMKLWIAS B pe3ynbraTe OT-
3blBa NuUuUeH3un y GaHka wunu
Opokepa,;

NHas peGuTopckas 3agonkeH-
HOCTb

e [Ina ocTtanbHbiX BUOOB Aebutop-

OGpokepa — AaTa 0T3blBa NULEH3NN
6aHka, bpokepa.

CKOW 3a[0IMKEHHOCTU - AaTta nepe-
Aayn aKkTMBOB (OeHEeXHbIXCPeacTB)
nvuy, B OTHOLLEHMM KOTOPOrO BO3-
HMKaeT pebuTopckas 3ad0JPKeH-
HOCTb.

Buabl o6s13aTenLcTB

Kputepun npusHaHus

Kputepum npekpalieHUsi NpU3HaHUs

Kpeoutopckas 3agomxKeHHOCTb
rno caerikam, no KOTopbIM HaCTy-
nuna Hawnbonee paHHAS daTa
pacyeToB

[aTta nepexoaa npaBa cCOGCTBEHHOCTM Ha aK-
TVB (BeHexHble cpeacTtaa)k MN® oT nuua, B
OTHOLLEHUWN KOTOPOrO BO3HMKaET KpeauTop-
CKasi 3a[j0MMKEHHOCTb.

[aTta ncnonHennsa obasatenscts [MAP no go-
roBopyY.

Kpeaontopckas 3ag0mKeHHOCTb
no BblJa4ye WHBECTULIMOHHbIX
naes MN®

[aTta BKNYEeHNS AEHEXHbIX CPeacTB (MLHOM
MMYLLEeCTBA), NMepefaHHbIX B OnNnaTty MHBe-
CTULMOHHbIX NaeB, B umywectso MANOD.

[ata BHECEHMS NPUXOLHOM 3anncu O Bbldave
WHBECTULMOHHBIX naeB B peectp MNP co-
rmacHo OT4eTy peructpaTopa.

KpeauTtopckas 3af0MmKeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN® npuobmeHe

Hata 3auvcnenus B MNP nmywectsa, nocry-
nuBLLErO B onnaty obMeHa naes.

[aTa BHeCeHUs NpuxogHOM 3anucu o Bblgave
WHBECTULMOHHbIXMaeB B peecTp MNP npu 06-
MeEHe CornacHo oTyeTy perucrTpartopa.

Kpeantopckas 3agomKeHHOCTb
no BbiNfaTe AeHEXHOW KOMMNEH-
cauumn npu noralleHnn MHBeCTU-
LUMOHHbIX naes NMN® (nepeuuc-
NEHUN OeHeXHbIX cCpeacTs npu
obMeHe naes)

[lata BHeceHus pacxogHOW 3anucu o nora-
LeHnn (cnMcaHum Nnpu obMeHe) NHBeCTULU-
OHHbIX naeB [MN® cornacHo oTyeTy peru-
cTpaTopa.

[ata Bbinnatbl (MepeyvncrneHns no oomMeny)
CYMMbl JEHEXHON KOMMEHCcaunn 3a UHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeantopckas 3agomkeHHOCTb
nepeaareHTamm no Bblgave, no-
ralweHno 1 0bMeHy MHBECTULU-
OHHbIXx naes MN®

[daTta ocywecTBneHusi onepauuu Belgaum u
(vnn) noraweHus naes B peecTpe NHBECTU-
umoHHbIxnaes M no 3asBke areHTa.

[aTa nepeuncneHmns cymMbl ckuaok/Haabasok
areHty u3 MNP cornmacHo 6aHKOBCKOW Bbl-
nucke.

Kpeoutopckas 3a40mKeHHOCTb
nepen ynpaenswowen kKomna-
HMeW, BO3HMKLLIAs B pe3ynbTaTte
MCNonb30BaHUS YNpaBnsAoLLEN
KOMnNaHuen coOCTBEHHbIX Ae-
HEXHbIX CPEACTB ANSA BbinnaTbl
JEeHEeXHOoW KoMMneHcauun Bna-
aenbuam WHBECTULMOHHBIX
naes MNMAN® npu noraweHun n
(Mnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

Hdata nonydeHus [OeHeXHbIX cpeacTB oT
yrpaBnsitoLIen KoMnaHum cornacHo 6aHKoB-
CKOW BbINuncKe.

[data Bo3Bpata CymMMbl 3a[40MDKEHHOC
YpaBnsitoLeNn KOMMaHWM cornacHo 6aHKOB-
CKOW BblNucke.

Kpeoutopckas 3agomxkeHHOCTb
no ynnaTe HamoroB U ApYrnx
obsizaTenbHbIX MnaTtexen wus
umywectsa NMN®

[aTa BO3HUKHOBEHUSA 06s13aTeNbCTBA MO Bbl-
nnate Hanora n (unn) oba3aTtenbLHOro nna-
Texa, COrMacHO HOPMaTWBHbLIM NMpPaBOBbIM
aktam Poccuiickon ®epepaumm n (unn) goro-

BOPY.

[ata nepeuncneHus cymMbl Hanoros (0653a-
TenNbHbIX NraTexemn) c pacyeTHoro cyeTa MNN®
cornacHo 6aHKOBCKOW BbIMMCKE.

KpeanTtopckas 3a40MmKeHHOCTb
Mo BO3HarpaxaeHusam ynpaens-
oler KoMnaHuu, cneunannau-

poBaHHOMY Aenosutapuio,
ayauToOpPCKOM opraHusaLmm,
n1uy, OCYLLeCTBISIOWEMY Be-

OeHune peecTpa BragesbLeB nH-
BECTULUMOHHBIX naeB [P, a

e B cooTBeTCTBMM C yCNOBUSMU 3aKIOYEH-
HbIX JOrOBOPOB Ha BbIMOJIHEHME paboT
(okasaHue ycnyr) m B COOTBETCTBMM C
npasunamu Y MNMAU® - Ha paty onpege-
nenuns CHA.

e EcnnobsasatenbctBa no goroBopy He MO-
ryT 6biTb HAOEXHO ONpeAeNieHbl Ha Takyo
aaTty, TOo NpUMeHAKTCA MeTodbl annpok-
cumaumn, Npyu BO3MOXHOCTU ero npumMme-
HEHWS K JaHHOMYBUZY pacxofoB?;

[aTta nepeuncrneHuns CyMMbl BO3HarpaxaeHWi
M pacxofoB ¢ pacuyeTHoro cuyeta MUP co-
rmacHo GaHKOBCKOW BbIMUCKE.

2 pPOrHO3HbIE 3HAaUeHNS 0693aTENbCTB, pacCuMTaHHble Y NpaBnsiol el KOMNaHue, npeaocTasnastoTca B CneynanmsmpoBaHHbIi eno3uTapuii Ha
Kaxayt aaTty onpegeneHus CYA c ykasaHueM nepuosa BbI60pKku 1 06 ACHSAIOLLUX MEPEMEHHbIX.
AxLIMoHepHoe 06LIecTBO «Ynpasnsatoluas komnaHusa «Mepsasa»
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Takxe obs3aTtenbctBaM Mo | e [aTta BO3HMKHOBEHUS1 06A3aHHOCTM CO-

onnaTe NPoOYMX PacxomoB, oCy- FMacHO YCroBMSIM [10TOBOPA, €CNN eCTb
LEeCTBNAEMbIX 3a CYET MMYLLEe- OCHOBaHMA OAOHO3HA4YHO nonaraTtb, 4TO
ctBa MNP B cooTBETCTBUM C yCryru no [orosopy ByayT okasaHbl;

e [lata nonydeHuss JOKyMeHTa, NMoaTBep-
XgarLero BbiNnonHeHne paboT (okasa-
Husa ycnyr) NMA® no cooTBeTCTBYIOLMM
[oroBopam unun B COOTBETCTBUM C NpaBu-
namn 1y NMNo.

TpeboBaHUAMU OeNCTBYIOLLErO
3aKoHogaTenbCTBa

NPUNOXEHWE 2

NEPEYEHb OOCTYMHbLIX N HABNKOOAEMbIX BUPXXEBbIX MJTOLIAOOK.

MybnunyHoe akumoHepHoe obLectso "MockoBckas Bupxa MMBB-PTC"

MybnunyHoe akumoHepHoe obuectso "CaHkT-MeTepbyprckas 6upxa"

AxumoHepHoe obuectso "CaHkT-lNeTepbyprckas BanotHaa bupxa"

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

BepnuvHckasa onaoBasi bupxa (Berlin Exchange)

PpankdypTckasa goHgosas 6upsxa (Frankfurt S.E.)

dununnuHckas doHaosas Gupxa (Philippine SE)

[ioccenbaopdckasn doHgosas bupxa (Dusseldorf SE)

"aHHoBepckasa hoHaoBas Gupska (Hannover SE)

MioHxeHckasi doHaoBas bupxa (Munich SE)

Ons uener annpokcuMaummn pasmepa 06493aTenbCTB UCMONb3YeTCS CTaTUCTUKA 3a nocneaHue 12 ([lBeHaauaTtb) Mecsaues, Npell ecTBy OWMX gaTe
onpenenexHns CHYA MN®. Mpun oTCyTCTBMM Takoro o6bemMma CTaTUCTUKN MEeTOA annpoKCMMaLuMmM NPUMMEHUM Npu HalMuMKM faHHbIX HE MeHee YeM 3a
nocneaHuve 2 (gBa)Mecsua, npeawecteyowmnx gate onpegenenms CHA NUNO.

B naTy nocTynneHns AOKYMeHTa, NOATBEPXAatoLero oka3aHHble yCayrn, NPOU3BO ANTCS KOPPEKTUPOBKA HAUNCIEHHbIX 0693aTenbCTB A0 UX pe-
aNbHOMO 3HaYeHUs.

AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
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MPUNOXEHWUE 3

MOAEb OLIEHKW OnA LEHHbIX BYMAI, HOMMHUPOBAHHbBIX B PYBIAX.

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

1. 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. CPOK —Z CF-><M ¢9)
P-B3B. oK = 7365 )’

i=1
[pe:
CF; - YacTMYHOE (MM NOJSTHOE) NoralweHne HoMuHana B % OT HOMMHana Ha gaTty pa3mMe-
LLUEHWSI BbINYCKA;
t;
T - JaTa OLEHKN.

- gaTta 4aCTU4HOro (VIJ'IVI I'IOJ'IHOFO) norawleHna HoMmunuHana;

B cnyyae ecnu BbinyckOM He NpeAycMOTPEHO YaCTUYHOE NoralleHne OCHOBHOTO Aonra (amopTu3auus), 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 cnyyae ecnu gaTa oueHku coBnagaeT c AaTor odepThbl, TO pacyeT cpe AHEeB3BELLEHHOTO CpoKa MPOoM3BOANTCS OT AaTbl
oueHKM Jo Hanbonee paHHew M3 AaTbl NoraweHns unu gatel odepThl, Crieaylowe 3a 4aTON OLEHKMN.

MpumevaHune:

Mpwn pacyeTe cpeaHeB3BELIEHHOIO CPOKa [0 noralleHus / opepTel MPOMEXYTOUHbIE OKPYINEHUS HE NPON3BOAATCS, pe-
3ynbTaT BblpaxxaeTcs B rogax, OKpyrnseTca Ao 4 3HakoBnocre 3ansiton.

B cnyvae ecnu BbinyckoM NpeaycMOTPEHO YaCTUYHOE noralleHne OCHOBHOIO ofra, HO BeNMYMHbI MorallaeMblix Yacten
He onpeferneHbl Ha BECb OXWAaeMbli CPOK 06palleHnsa 3, Takne CyMMbl CHATAKOTCA YCTAHOBINEHHBIMU B ATy OKOHYaHUs
KYMOHHOro neproaa, N0 UCTeYEeHMM KOTOPOro OHM BbINMAYNBalOTCS, M YMUTBIBAIOTCA B pacyeTe nobbix BEeNMYMH, Nnpeay-
CMOTPEHHbIXHACTOSALLEN MeTOANKOWN, C3TOM AaTbl.

1.2. Craska KB[1 (3Ha4eHune kpnBon 6eCKkynOHHOW OXOAHOCTAN) MOXET PacCyMTLIBaTbCS B TOUKE, COOTBETCTBYHOLLEN:
] CpeaHeB3BELLUEHHOMY CPOKY NoralleHns / odepTbl MO LeHHOM Gymare, onpegeneHHoMmycornacHo n.1.1. HacTo-
awen Metoguku, nnm
L] CpOKY noralleHus aenosnTa, unu
] CPOYHOCTU NPOLIEHTHOM CTaBKM B Cnyvasix, NpeaycMoTpeHHbIXHacTosLwen Metoauku, nnm
] aropauumn Gup>xeBoro MHAeKca B cnydasix, npeaycMoTpPeHHbIXB N.3 HacToswen Metoamku, unm
] MHOMY CPOKY B Criydasix, onpegeneHHbIxHacTosiwen MeTogmkon.
MpumeyaHue:

Mpwu pacyeTte CtaBku KB 3Ha4YeHne CpoK onpenensieTcs B rogax, okpyrnseTcs Ao 4 3HakoB nocne 3ansatoi. icxoaHble
haHHble (3a uckntoveHnemn.1.1 Hactoswern Metoankn), onpeeneHHble B AHAX, NepeBoaATCA NyTeM AeNeHNst UCXOAHOM
3Ha4veHusi Ha 365. Ecnin B pacyeTe NCnonb3yloTCa AaHHbIE, BbIpaXXEeHHbIE BMecsLax, TO pe3ynbTaT onpeaensercd 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
= O MecsUeB: 0.7500ropa
= 10 mecsueB: 0.8333ropa

8 HampuMmep — 11 06JMranmii ¢ UIOTEYHBIM HOKPBITHEM.
AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckasn Hab., . 12, atax 40 www. first-am.ru



= 11 mecaueB: 0.9167roga
= 12 mecsaues: 1.0000roa.

B pacuete NCNoNb3ylWTCA:

= MeToavka pacuéTa KpmBon 6eCKynoHHOM 4OXOAHOCTU rocydapCTBEHHbIX 0bnuraumi, onpegeneHHas Mockos-
ckon bupxxend;
] OnHamMu4deckne napameTpbl G-KPMBOW MO COCTOSTHMIO Ha KaXkAblA TOProBbIf AeHb.

Mpw onpepenenun:

= NMPOrHO3HbIX 3HAYEHUN UHNALMK cornacHo N.Owmnbka! UCTOYHUK CCbITKM He HanaeH. HacTosiwen MeTo-
OVKWN, Unu;
. NPOrHO3HbIX 3HAYEHUS MPOYMX NMEepeMeHHbIX napaMeTpoB cornacHo n.Owubka! UCTOYHMK CCbINKU He

HangeH. HacTosiwen MeToamku, unu;

] CTaBKU AMCKOHTUPOBaHWs cornacHo n.Owunbka! UICToOYHUK ccbinku He HanMaeH. HacToswen MeToamku

B pacyeTe MCNOMNb3ylTCs AUHaAMuYeckue napameTpbl G-KpMBOW Ha AaTy, 6nvxkanlyo kK gate onpeaeneHust cnpases-

NMBOW CTOMMOCTM (BKINoYas).

MCTOYHUK MHGopMaumm: opmumnanbHbi caiT MockoBCKOWM Bupu.
MNpumevaHne:
Mpwn pacyeTe Ctaku KB npoMexyTouHbIE OKPYIMEHMS HEe NPOM3BOAATCS, pe3yrnbTaT BolpaXaeTcs B NpoLeHTax, OKpyr-
nseTcsa 4o 2 3HaKOBMNocre 3ansaTon.

2. METOAMKA OMPELENEHNA PACYETHOWM LIEHLI O OBOW LIEEHHOW BYMAIMA

2.1. MpuHUMNbI ONpefeneHns pacyeTHON LieHbI
B cOOTBETCTBMM C HACTOSALLMM MYHKTOM onpefenseTcs pacyeTHas LeHa (LeHbl) 4ONroBON LieHHOoN Bymarn MeToaoM

npuBegeHHOW CTOMMOCTY ByayLLMX AeHEXHbIXNOTOKOB No dopmyne (2):
n

CF,
V= Z (1 + Y)(Dk—,ﬂ,aTa)/365' (2)
k=1

lpe:
CF, - CyMMa KaXXaoro 4EeHEeXHOro noToka, onpeaeneHHas cornacHon.2.2.;
D, - AaTta KaxJoro feHeXHOro noToka, onpeaeneHHas cornacHo n.2.2.;
Y - CTaBKa AMCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
OaTta - AaTta onpepjeneHus cnpaBeanvMBon CTOMMOCTH.

MNpumevaHne:
Mpu pacyeTe ncnonb3yloTcs cneaylolme Noaxoabl K OKPYINeHuHo:
OKpYIMEHUA NPOM3BOAATCA MO NpaBMnam MaTeMaTUYEeCKOrO OKPYITIEHNS;
CF,, - 6yoylwmin feHexXHbl NOTOK, 3HaYeHne oKpyrnsaeTcs A0 2 3HaKOB Nocre 3ansTown;
PV, - AMCKOHTMPOBAHHbIA AEHEXHBbIA MOTOK, MPOMEXYTOYHbIE OKPYINEHNS He NPOU3BOAATCS, pe3ynbTaT He OKpYr-
nsetcs;
PV — 0o6wwas cymma ANCKOHTUPOBAHHbIXAEHEXHbBIXMOTOKOB, pe3yrnbTaT OKpYrnseTcs A0 4 3HaKOB Mocre 3ansiTou.

2.2 dopmupoBaHme rpadmka byoylmx AeHEXHbIXNOTOKOB
2.2.1. O6wue noaxoabl.

Mpun dopmmpoBaHmm rpadmka OyayLLMX AeHEXHbIXMOTOKOB YYUTBIBAIOTCH BCE AEHEXHbIE MOTOKMW BNoralueHne OCHOB-
HOro Jonra, KYMmoHHOro A0Xo4a U AOMOMHMTENbHOIO 40X04a B TEYEHNE OXXUAaeMoro cpoka obpalueHums.

Oxunpaemblii Cpok obpalleHvs LleHHoM Gymary onpeaensercs ¢ Aathl pacyeTta cripaBefnnBovi CTOMMOCTY (He BKIoYast)
[0 HauMeHbLIen 13 aat (Bknoyasi):

e patbl odhepThl, GvKanLLen Kk gaTe onpeaeneHvs cnpaseAnMBon CTOMMOCTU (He BKNoYas AaTy onpeaeneHns
cnpaseannMBeoi CTOMMOCTH);

4 Metoymka pacuéTa KpUBOM GECKYNOHHOMW JIOXOHOCTH ONMyOJMKOBaHA HA caiite MockoBckoi 6upxku. B memsx pacuera cripa-
BEIMBOII CTOMMOCTH HCHOJBb3YyeTCA PelaKuus METONUKH, aKTyalbHas Ha JaTy BCTyIUIGHHUsS B cuily Hactosmux I[Ipasum. Ipu
BHECEHUH M3MEHEHUH B METOIUKY pacuéTa KpUBOH OeCKyIOHHOMN JOXOMHOCTH JaTa Hadaja HCIOJIb30BaHHUA M3MEHEHHON METo-
JUKH B IIETSIX pacueTa CIpaBeIMBOH CTOMMOCTH YCTAaHABIMBACTCS OTHENIBHO IO COITACOBAHUIO CO CIICIHATM3UPOBAHHBIM Jie-
HO3UTApPHUEM.
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. AaTbl NOJIHOIo NnorawleHua, I'Ipe,Cl,yCMOTpEHHOVI yCcnoBuAMMU BbiMycKa.

Mop aaTol oeHeXxHOoro noToka NoHuMaeTcs:
e  [aTbl OKOHYAHUSA KYNMOHHbLIX MEPNOAOB, MO 3aBEPLUEHNM KOTOPbIX B COOTBETCTBAN C YCIIOBUSIMU BbiMyCKa OCY-
LLECTBMAKTCA BbINMaTbl KYNOHHOIO OX0A4a, U (eCNY NPeaycMOTPEHO ) YaCTUYHOE NoralleHne OCHOBHOIO 01T,
a Tak xe (ecnv npegycMoTpeHo) AaTbl BelNnaTbl AOMNOMHUTENBHOIO A0X0A3;
e [aTa, 4O KOTOPOW OnpeaeneH oxugaemblii Cpok obpalleHus.

[leHeXXHble NOTOKM, BKIo4as KYMOHHbIN AOXOA M AOMOMHUTENbHbIN A0X0A, PacCUMTLIBAOTCA B COOTBETCTBUN C YCIIOBU-
SIMW BbIMycKa.

Mpwn dopmmpoBaHum rpadmka AeHEXHbLIX MOTOKOB B LieMsX pacyeTa crnpaBeanvMBovi CTOMMOCTM LieHHbIX Bymar ocy-
LecTBnseTcA nepecMoTp Byaymx AeHEeXHbIXMOTOKOB NPW HannymMm o GHOBNIEHHON MHopMaLnmus:

e 0 BenM4MHEe CTaBKM KYNoHa (ANns LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKu He onpeaeneHbl Ha BeCb OXnaa-
eMbli CpoK obpalleHnsa) — HoBOE 3HaYeHne CTaBKM KYroHa CYMTaeTCcsl YCTaHOBMNEHHbIM B AaTy Havarna KyroHHOM
nepuoaa, bnxkanLero K gate yCTaHOBMEHWNS CTaBKW (KYNMOHHOIO Nepuofa, Ha KOTOPbIN CTaBka YyCTaHOBMEHA, Uinu
6oree paHHero KynoHHOro Nepmoaa, 4o Havana KoToporo cTaBKka ycTaHOBMeHa);

e 0 BenMYMHe norawaemon 4acTM OCHOBHOTO Aonra (AN LeHHbIX Gymar, no KoTopbiM NPegycMOTPEHO YaCTUYHOE MNo-
ralweHne OCHOBHOIO A0/ra, HO CyMMbI MoralliaemMbiX4acTe OCHOBHOTO ora He onpeaeneHbl Ha BECb OXXKNAAEMbIN
CpOoK obpalLeHns) — BeNMYNHbI MorallaeMomn YacT OCHOBHOIO A0JIra CHATAOTCS YCTaHOBMEHHbBIMYW B ATy OKOHYaHUA
KYMOHHOro nepuvoga, N0 MUCTEYEeHUU KOTOPOro NPOM3BOAMTCH COOTBETCTBYIOLLAS BbiNnaTta paHee Heuw3BeCTHOW
CyMMbI6 (32 MCKIOYEHMEM LieHHbIXOyMar ¢ MHAEKCMPYeMbIM HOMUHAIoM);

e 0 BennumMHax (BKNtoyas nepemMeHHble, 3HavyeHne KOTOpbIX He 3aBUCUT OT peLLEHUS SMUTEHTA), CYLLeCTBEHHbIX A
pacyeTa HOMUHanNbHOM CTOMMOCTU LieHHbIXBymar ¢ MHAeKCUpyeMbiM HOMU Harnow;

e 0 BenM4YMHax, CyWeCTBEHHbIX ANA pacyeTa AONONHUTENbHOMO 4OX0AA.

[na ponroebiX LEHHbIX Gymar, No KOTopbiM NMPEeAYCMOTPEHO YaCTUYHOE MOralleHNe OCHOBHOMO J0Jra, HO BENWYMHBI
norallaemMoro OCHOBHOIO Jofnra He onpeferneHbl Ha BeECb CPOK 0OpaLleHus], CyMMbl ByayLLMX AeHEXH biIX MTOTOKOB paccyMThiBa-
HOTCS MCX04s M3 OCTaTKa OCHOBHOIO JoNra Ha AaTty pac4yeTa, onpeaenéHHoro ¢ y4eTOM BCEX paHee YCTaHOBIEHHbIX CyMM rnora-
LWEHWs (32 UCKIIOYEHNEM LieHHbIX BymMar ¢ MHAEKCUpyeMbiM HOMUHANOM, AN KOTOPbIX TEKYLIAA BenvMyMHa OCHOBHOIO fonra
paccuMTbiBaeTCst B COOTBETCTBUM C N.OwmbKa! UICTOYHUK CCbINKKU He HanaeH.).

[ns nonroBeix LEeHHbIX Oymar, N0 KOTOPbIM NPeayCMOTPEH AOMNONHUTENbHbIN JOX0A, HO NepeMeHHbIe NapaMeTpbl, Uc-
nonb3yeMble Ans pacyeTa COrmacHO AOKYMEHTaM SMUTEHTA, HE onpeAereHbl Ha BECb CPOK obpalleHus, cymmbl OyayLmx ae-
HEXHbIX MOTOKOB paccYUTbIBAOTCA MCXOAst U3 U3BECTHBIX 3HAYEHUI TakMX NepeMeHHbIX NapamMeTpoB Ha AaTty pacdeTa. Ecnu
pacyeTHas BeNMYnMHa JONOMHUTENbHOIO 4OX0Aa Ha AaTy NpUHUMaeT oTpuuaTenbHOe 3HaUYeHNe, TO AEeHEXHbIN MOTOK CYATAETTA
PaBHbIM HYIHO.

2.2.2. BenuunHa nHgekcMpyemoro HomuHana.

[na ponroBbIX LeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWHANOM, B pacyeT BeNMUYMHbI KOTOPOrO BKIOYEHbI MEPEMEHHbIE,
3HayeHne KOTOPbIX HE 3aBUCUT OT PELUEHNS 3MUTEHTa U NPW 3TOM He NMpeAycMOTPEeHa ero amopTU3auns, HOMUHarbHasa cTou-
MOCTb paccunTbiBaeTCa Ha AaTy KaXK4oro AeHEeXHOro noToka cxoAa N3 HOMUHanNLHoOM CTOMMOCTU Ha AaTy onpeaeneHus cnpa-
BEAIMBON CTOMMOCTU, CPOKa [0 AaTbl AEHEXHOro NOTOKa U MPOrHO3HOro 3HaYeHMsA NHMNALMM ANA COOTBETCTBYIOLLEro nepvoga

no cpopmyne (3):
Dn=Dny
HOMWHAN VH,, = OKPYT /1 <HOMI/IHAﬂ WNH,_1 % (1 + NPOrHO3 I/II"ILLn_I) 365 ,2), 3)

[pe:
HOMWHAN VH,, - NICKOMOE 3Ha4YeHne HOMMHana Ha aaTy KaXkAoro JeHEXHOro NoTokKa;
HOMWHAN UH,,_, - BEfIM4MHA HOMMHAaNa, paccunTaHHas Ha gaTy npeaLlecTByOWero eHEXHOro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanMBon CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnseTcs;
HOMWHAN VH,,_; = HOMWNHAJT NH, - BENM4MHa HOMUWHana Ha gatyonpegeneHus crpaseinmBoi CTo-
MMOCTH;

SC Y4€TOM JaHHOTO YCJIOBUA O JATC Haydalla MPUMEHCHUA paHEC HEM3BECTHLIX BEJIMYNH (CTaBKI/I KynoHa, CyMMBI TOTalracM oro
OCHOBHOTO [JI0JIra, 32 HCKIIOYEHHEeM OOJMrauuii ¢ MHIEKCHUPYEMBIM HOMHHAJIOM) BBHINOJHSAETCS pPacuéT WHBIX MOKa3aTeseH,
MpelyCMOTPEHHBIX HacTosIed MeToMKou.

6 TIpu 3TOM TepecUeTy MOIEKAT B T.4. BCE JIEHEKHBIE MOTOKH, CJIEIYIOIIME 32 JATOH OKOHYaHUS COOTBETCTBYHOIIETO KyTMOH-
HOTO MEPHUOJIa, I0 OKOHYAHUH KOTOPOTO MPOU3BOAUTCS BHIIJIATa OCHOBHOTO JIOJITA.
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MPOrHO3 1N, _, - NPOrHO3HOE 3HaYeHne MHNAUUN, onpedeneHHoe Ha AaTy NpeLecTByIoLero ae-

HEeXHOoro notoka (n-1).

[ns 4ONroBbIX LLEHHbIX 6ymar C MHOeKcnpyemMmbiM HOMUHaINoMm, B pacyeT BEJIMYNHbBI KOTO POro BKI1HOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOpbIXHE 3aBUCUT OT peLlleHNd SMUTEHTa, U MPW 3TOM nNpeaycMoTpeHa ero amopTn3auna, HoMnHarbHasa CToMMOCTb
paccynTbiBaeTCA Ha AaTy KaXXaoro AeHeXHOro noToka c ydeToM npeallecTeyolero 4actM4yHoro noratleHna oCHOBHOTIO AoJra no

dopmyne (3a):

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

HOMUWHAJI UH',,- BENMUYMHa HOMMUHaNa c y4eTOM ero aMopTu3aLmm - UICKOMOE 3Ha4YeHe HoMuHana Ha AaTy KaXxaoro fe-
HEXHOro NOTOKa 3a BbIYETOM YaCTMYHOIO MoralleHUst OCHOBHOIO Aofra ¢ AaTthbl P a3MeLLeHust
BbINycKa (He BKIOYasa YaCcTUYHOE MoralleHne OCHOBHOTO A0JIra B COCTaBe AEHEXHOro Notoka
n);

HOMWHAJI UH,,- BennunHa HomuHana 6e3 y4eta ero amopTmsauum - 3Ha4eHne, paccuMTaHHoe Ha AaTy COOTBETCTBYO-
LLero geHexHoro notoka no opmyne (3) 6e3 yyeta 4aCTUYHOTO NOralleHns OCHOBHOIO Aosra
C JaTbl pa3MeLleHns Bbinycka (C y4eTOM UHOEKCUPOBaAHUA BENUYNHbBI HOMWHANa, yCTaHOBMNEH-
HOM Ha AaTy pa3MelleHus Bbinycka);

CYMM(J0JI1 AMOPT),,_;- cymMa [0fein YaCTUYHOro noralieHns HoMuHana ¢ Aathl pasMeLleHns Bbinycka 4o Aathl ge-
HEXHOro MOoTOKa n (He BKIYas JOJ0 YaCTUYHOIO MoralleHMs HOMWHara B COCTaBe [IEHEXHOM
noTokan).

B pacueT cymMbl AEHEXHOro NOTOKa BKMOYAEeTCs CyMMa YaCTUYHOTO MoralleHMst OCHOBHOrO ofra, eCnv OHO npeay-
CMOTPEHO YCINOBUSIMU BbIMYCKa B AaTy AEHEXHOr0 NOToKa, paccuntaHHasi no o pmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x 10JIS1 AMOPT,, ,2)), 4

CYMMA AMOPT,,- nckomas BenuMynHa 4acTM4HOro noratleHns HomuHana B aTy COOTBETCTBYIOLLEIO OEHEX-
HOro NOTOKa;

HOMMHAJI VH,,- BenuyMHa HomuHana 6es ydeta ero amopTM3auny - 3HayeHne, paccumTaHHoOe Ha aaTty CooT-
BETCTBYIOLLErO [EHEXHOro notoka no popmyne (3) 6e3 ydeta 4aCTMYHOrO Moratle-
HUS OCHOBHOIO 0Jra ¢ AaThl pa3MeLleHus Bbinycka (T.e. TONbKO C yY4eTOM MHAEKCH-
pOBaHNA BENUYMHbBI HOMMHANa, yCTaHOBNEHHOMW Ha AaTy pa3MeLleHns Bbinycka);

HOMMUHAJI - BENMYMHA HOMWHana Ha JaTy pasmelleHus Boinycka (6e3 yyeTa MHAeKcaum un
amopTu3aumun);
0Jid AMOPT - [ONS YaCTMYHOIO MnoralleHns HomuHana B aaTy AeHeXHOoro noToka n.
n

2.2.3. BenuunHa nepeMeHHO CTaBKM KynoHa.
[na gonroBbIX LieHHbIXGymMar, No KOTOpbIM NPOLIEHTHbIE CTaBKW He onpeaerieHbl Ha BECb OXUAaeMblli CPOK 0OpalLeHms,
CyMMbI OyayLLMX AEeHEXHbIXMOTOKOB, 4N KOTOPbIX CTaBka He onpeaeneHa Ha aaTy OLEHKN MHCTPYMEeHTa, PaccyMTbIBatOTCS:
e  Ans ueHHbIX bymar, B pacyeT CTaBKW MO KOTOPbIM BKIIOYEHbI MEPEMEHHbIe, 3HaYeHNe KOTOPbIXHE 3aBUCAT OT pe-
LUeHUS BMUTEHTA, - UCXOASA CTaBKMW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX3HAYEH NI TakuXnepeMeHHbIxnapamer-
poB, (pacyeT CTaBKu BbINONHAETCA No hopMyre, onpeaeneHHON YCroBUsiMU Bbinycka),
e [ANS NPoYMX LeHHbIX Bymar — CXoAsA 13 CTaBkW, 3a4aHHON Ans Hanbonee No3gHEro KYNnoHHOro nepuoaa.

PacuyeT cTaBOK BbINOMHAETCA OTAENBHO A5 KAXKA0r0 KYNOHHOTO neproaa.

Ecnu B kauecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKU KYNoHa YCIoBUSIMM BbiNycka MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHPNALUUM» U MHas «CTaBKa AEHEXHOTO pbiHKa» 7, 3Ha4YeHWe CTaBKU COOTBETCTBYIOLLENO KyMOHAa paccyMTbiBaeTcsl
no dopmMyne, npeaycMoTPEeHHON YCIOBUSIMU BbiMycKa MCXOAS U3 MPOTrHO3HOMO 3Ha4YeHWUst UHAMSLMK, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuogay, ¥ NPOrHO3HOIO 3HAYEHUS MHOW CTa BKW AEHEXHOTO PblHKA COOTBETCTBYIOLLEN CPOYHOCTU (MyTeM BbibOpa Makcu-
ManbHOro U3 3HAYEHUN, PACCYNTAHHbBIXC NPUMEHEHUEM YKa3aHHbIXABYX NPOrHO3HbIXNAapaMeTpOoB).

Mpu pacyeTe cnpaBeAnMBON CTOMMOCTY OCYLLECTBRSIETCH NepecMoTp Byaylmx AeHEXHbIX MOTOKOB Npu Hanmumm o6-
HOBIEHHOW MHpOPM ALK O 3HAYEHUSIX CTaBKK KyroHa. HoBoe 3Ha4YeHne CTaBku KyroHa NpUMeHsieTcs ¢ 4aTbl Havarna cooTBeT-
CTBYIOLLETO KYMOHHOTO nepuoaa, brnmxkaniliero kK ate yCTaHOBNEHMWS CTaBkM (HO He No3aHee AaTthl Hayarna KyNmoHHOro nepuoaa,
Ha KOTOpbI CTaBka ycTaHOBMNEHa, N 6onee paHHero KYMOHHOMo nepuoaa, A0 Hayana KOToporo CTaBka YCTaHOBMEHA).

7 Hanpumep, MAX (undsuus; KodeBas CTABKa)
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2.2.4. [MpOrHo3HbIE 3HaYEeHNA MHDNALMN

[ns nporHo3Hbix3HaveHun nHdnauumn (MPOMHOS3 UML) ncnonb3ytoTca 3Ha4YeHUs:

] «BMEHeHHOW» nHdnsaumm (aanee takxe — BUTLL, INF);

] 3KCNEPTHbIV NPOrHO3 0 ByaylMX 3HAYEHUSIX MHNAUNKM - B CryMae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

dnauumn 4ns cooTBETCTBYOLLMX NepuoaoB. B kavecTBe AaHHbIX O MPOTrHO3HbIX 3HAYEHUSAX NEPEMEHHbLIX NapameTpoB

NCNOMb3YTCA MPOrHO3bl COLMAribHO-9KOHOMMYECKOro pa3BnTus MMHUCTEpCTBa 9KOHOMMYECKOro pa3sutus Poccu ickoi

depepaunns.

[ns Bcex nepvoaoB, Aata Havana KoTopbix He npeBbiwaeT 2023 rog (rog noraweHus Boinycka O®3 52001RMFS), B
KayecTBe NpPorHo3a UHMNSLMM NCNonb3yeTcsl 3Ha4YeHe «BMEHEHHOW» UHpNsuMm ang Beinycka O®3 52001RMFS, paccuuTah-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[] B Touke, cOOTBETCTBYIOLEN CPOKY A0 MoraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELLEHHOW OXOAHOCTbLHO K MOralleHMIo 3TOrO XKe BbiMycKa:

INFgz023 = KB/g5001 = YTMs2001, )

[nsa Bcex nepnopoBs, HauMHawwmxca B npomexytke ¢ 2024r. go 2028r. (BkMoyasi), B KayecTtse NporHo3a nHgnaumm
ucnonb3yeTcsl 3HavYeHue, paccuntaHHoe no dopmyne (6), ncxogd U3 3HAYEHUN «BMEHEHHOW» WHMNSAUMK BeinyckoB OP3
52001RMFS 1 52002RMFS:

t52002-t52001 [ (1 + INF.5028/1 00)¢s2002
INFyp24—2028 = OKPYT/I \/(1 + INF52023/100)t52°°1 -

1,4 |x100, (6)

pe:
INF p028 = KBﬂ‘szooz —YTMs,002, @)

INF. 5023 - 3HayeHWe «BMeHeHHON» UHNAUMM ana Beinycka O®3 52001RMFS,
paccunTtaHHoe no gopmyne (5) ¢ TOYHOCTbIO OO 2 3HAKOB nocrne 3ansTon —
pesynbTaT pacyeTa no gopmyne (5) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF, 5028 - 3HayeHne «BMEHeHHON» UHdNAUMM Ana Beinycka O®3 52002RMFS,
paccunTaHHoe no copmMyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne 3anaTon —
pesynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

ts2001 52002 - 3HayeHne cpeJHEeB3BELLEHHOro Cpoka Ao noraleHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuMTaHHOE B rofax C TOYHOCTbIO 40 4-X (YeTbI-
pex) 3HaKoB nocne 3ansaToun;

KbAcr0010 KBAs2002 - 3HaveHune Ctaeku KB B TouKe, COOTBETCTBYOLEN CPEAHEB3BELEHHOMY
CpokKy o noraweHus Boinyckos O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs500 - cpeHeB3BelleHHas JOX0AHOCTb K noraweHuio Boinyckos O®3 52001RMFS,

52002RMFS Ha gaTy oueHku, nydnukyemast MockoBCKOM BUpXKeN.
[nsa Bcex nepuofoB., HauMHaowmxca B npomexytke ¢ 2029r. go 2030r. (Bkntovas), B kavyectse NporHo3a nHnsaumm
ncnonb3yeTcs 3HaveHue, paccuntaHHoe no dopmyne (8), UCXOAA U3 3HAYEHMIN «BMEHEHHOW» MHNaunn Bbinyckos O3
52002RMFS n 52003RMFS:

t52003-t52002 [(1 + ]NF<2030/100)t52003
INE = OKPYI'JI -
202972030 j (1 + INF. 55/100)Fs2002

—1],4 |*100, (8)

[pe:

INFSZOBO = KBZl52003 - YTMSZOOB' (9)

INF 5,8 - 3HayeHne «BMeHeHHON» uHdNAUMM ansa ebinycka O®3 52002RMFS,
paccumMTaHHoe no dopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Nocre 3ansiTon —
pes3ynbTat pacyeTta no gopmyne (7) COOTBETCTBYeT 3HAYEHWIO B NPOLEHTaX;

INF. 5030 - 3HayeHne «BMeHeHHoW» uHdNauun aAnsa eelinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mocre 3ansiTon —
pes3ynbTat pacyeTa no gopmyrne (9) COoTBETCTBYeT 3HAYEHWIO B NPOLIEHTaX;

t52002 52003 - 3Ha4YeHune cpeaHEeB3BELUEHHOro cpoka [0 noraweHuns Bbinyckos O®3
52002RMFS, 52003RMFS, paccunMTaHHOE B rofax ¢ TOYHOCTbIO 0 4-X (YeTbl-
pex) 3HaKoB Mocne 3ansaTon;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckasn Hab., . 12, atax 40 www. first-am.ru



KB/l52002: KB52003 - 3HavyeHne Ctaskn KB[l B TOYKe, COOTBETCTBYIOLUEW CPpeAHEeB3BELUEeHHOMY
CpokKy o noraweHusi BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - cpeHeB3BelleHHas JOX0AHOCTb K norateHuio Boinyckos O®3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnmkyemas MocKkoBCKon Gupsxen.

[ns Bcex nepuoaoB., HauMHaowmxca B npomexytke ¢ 2031r. go 2032r. (Bkntoyas), B Kayectse NpPorHo3a nHhnsumm
ucnonb3yeTcs 3HavyeHue, paccuutaHHoe no dopmyne (10), ncxoas M3 3HaAYEHUN «BMEHEHHOW» MHGNAunn Beinyckoe O 3
52003RMFS 1 52004RMFS:

INFyg3; _ 2032 = OKPYTJI

t52004-t52003| (1 + INF, 100 ts52004
J( 2052/100) 1),4 |«100, (10)

(1 + INF.503,/100) 52005

lpe:
INF. 3033 = KB/l52004 = YT M53004, (11)

INFo5030 - 3HayeHWe «BMeHeHHOW» MHnAuMmM ans eeinycka O®3 52003RMFS,
paccumMTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Nocre 3ansiTon —
pesynbTaT pacyeTa no popmyne (9) COOTBETCTBYET 3HAYEHWMIO B MPOLIEHTAX;

INF 5032 - 3HayeHWe «BMeHeHHoW» uHdnauun aAnsa eeinycka OP3 52004RMFS,
paccumTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocre 3ansiTon —
pesynbTaT pacyeTa no gopmyne (11) cooTBETCTBYET 3HAYEHMWIO B MPOLEHTaX;

52003 t52004 - 3HaYeHWe cpeHeB3BELLEHHOro cpoka Ao noralleHuns Bbinyckos O3
52003RMFS, 52004RMFS, paccunMTaHHOE B rofax ¢ TOYHOCTbH A0 4-X (Y4eTbl-
pex) 3HakoB nocne 3ansToun;

KB5,003 KB 52004 - 3HaveHune Ctasku KB[1 B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
CpoKy o noraweHus BbinyckoB OP3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpegHeB3BelLUeHHas [AOXOAHOCTb K noraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybrnmkyemas Mockosckow 6up-
Xen.

MpumevaHune:
Mpw BbinonHeHun pacyeTa INFygy4_ 2028, INFog00_20301 INFyg31_2032 3HaYeHus nokasatenent INF g,z INF 5006
INF< 5030, INF<503,, KOTOPBIE B pe3ynbTate ux pacyeta no gopmynam (5), (7), (9), (11) ansAtoTca 3Ha4eHUSAMMN B NPOLIEH-
Tax, NepeBoOAATCS B3HaYeHNs B AONAX e AUHMLBI (MyTeM AeNneHns kaxaoro u3 Hux Ha 100 - 4To siBHO oTpaxeHo B opMy-
nax (6), (8), (10)). PeaynbTaT pacuyeta no dopmyrnam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NP OLEHTAX, OKPYrNEHHOMY
00 2 3HaKoBnocne 3ansaTon.
[nsa Bcex nepuoaos, HaumMHaowmxea ¢ 2033 r., B kKayecTBe NPOrHo3a NHMNALUM NCNOMb3YeTCA 3KCNEPTHLIN MPOrHO3
NHNALMN.

Ecnu cpok noraweHus 4onroBoro MHCTpyMeHTa He npebiwaeT 2034 1. u OTCYTCTBYIOT MHbIE€ MPOTrHO3HbIE 3HAYEHMSI
nepeMeHHbIXMapameTpoB, TO BINSIHWE 3KCMEPTHOMo MPOrHo3a HANALMM Ha pe3ynbTaTt pacyeTa cnpaseisivMBon CTOMMOCTU Npu-
3HaeTCHa He3HauMTeNbHbIM, pacyeTHas LeHa LieHHo Bymarm moxer ObiTb KnaccuduumnpoBaHa B ypoBeHb 2. B octanbHbIx cry-
Yasx (MOMUMO MHPNSALMM NCNONB3YIOTCH MHblE HeHabngaemble AaHHbIE NN CPOK noraweHns npesbiwaeT 2034 r.) BnvsHve
3KCMEepPTHOro MPOrHO3a MHANALMN NPU3HAETCH 3HAUNTENbHBLIM, pacyeTHas LeHa LeHHon Bymarm knaccmdumumpyeTcs B ypoBeHb
3.

2.2.5. MpOrHo3Hble 3HAYEHMSI MPOYNXNEPEMEHHbBIXTAapaMeTPOB
[MpOrHo3Hble 3Ha4YEHMSA «KOPOTKMX» CTaBOK OEHEXHOIO pbiHKa (4N5 NnaBatoLLMX NPOLEHTHbIX CTABOK Ha CPOK Npepo-
CTaBneHus AeHeXHbIXcpeacTs Ao 1 Mecsua BKNOUNTENbHO).
K «KOpOTKMM» CTaBkam AEHEXHOrO pbiHKa OTHOCATCA Creaylolme nnasatowme NpoLEeHTHbIE CTaBKW, €CNY OHU Npeay-
CMOTpPEHbI YCNOBUAMM BbINyCcKa OLEHNBAEMOIO MHCTPYMEHTA:
e craBka RUONIA
e ctaBka ROISfix co cpokamun 1 Hegensa, 2 Hegenu, 1 mecay
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsu
e craBka PENO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon Pegepaumm Ha Cpok 4O OAHOrO Mecsiua
(BKITHOUMTENBHO)

e Kniouesas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepaumm
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e craBka KB/ Ha cpok 4o 0gHOro MecsiLia (BKIYATENBHO).

Ecnu B kayecTBe nepemeHHOro napamMeTpa npeaycMoTpeHa NnaBatoLasi NnpoLeHTHas cTaBka cpokoM Ao 1 mecsaua, To
NPOrHo3Hoe 3HayeHue Takoro napameTpa (Rateg) paccuutbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskon KB[] B Touke,
COOTBETCTBYWOLLUEN CpeaHEeB3BELUIEHHOMY CPOKY IO MOralleHWsi OLLEHNBAEMOIO MHCTPYMEHTA, Y BENMMYMHON «CPpeaHeN NpOoLeHT
HOWM Map>Xu HaZi CTOMMOCTb 0 (POHANPOBAHUS Y :

Rater = (KBl 3o noramennn — PMcor ), (12)
cpMcor = OKPYTJI(CP3HAY (M), 4), 13)
Mc,r = FIX, (P—1000) (14)
oF X 1000x¢t ’
pe:

KB,[I,AO HoraweHVs - 3HayeHune CtaBku KB/ B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMYCPOKYA0
noraweHns OLLeHMBAaEMOro UHCTPYMEHTA;

CPMcop - 3Ha4YeHne «cpeaHeln NPOLEHTHON MapXU Hag CTOUMOCTbI0 (POHAMPOBaHMWS», pac-
cuntaHHoe no cdopmyne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpeaHee apudmve-
TUYECKoe 3Ha4YeHuWI nokasaTerns «MPOLUEHTHOW MapXu Hag CTOUMOCTbI0 hoHAMPO-
BaHUs», paccumTaHHbIx no popmyne (14), no kopauHe BbinyckoB OP3-TK;

Mcop - 3HaYeHue «NPOLEHTHOW MapXu Hag CTOMMOCTbH (POHANPOBAHUS », PAaCCHMTaHHOE
no copmyne (14) anga seinycka OP3-TK, Bxoaswero B kop3auHybinyckos OP3-MK;

FI1Xmon 3HayeHVe MKCUPOBAHHOWM YacTu KynoHa ans Beinycka O®3-MK (Hanpumep, ons Bol-
nycka 29010RMFS kynoH yctaHaBnuaetcsa B BenuumHe RUONIA + 1.60% v Benu-
unHa FIX, o, NPUHUMaeTes paBHoi 1.60%);

P - LeHa (6e3 ydeTa KynoHHOro foxoaa) KoHkpeTHoro Beinycka O®3-MK Ha pgaty pac-
yeTa B pyonisx;

t - cpeHeB3BeLUEHHbI CPOK 0 NoralleHns KOHKpeTHoro Bbinycka O®3-TMK.

MpyumeyaHue:

Ha paty ytBepxxaeHus HacToswen pegakumm Metoaukm kopsnHa BbinyckoB OP3-IMK (nepeyeHb BbinyckoB OP3-T1K, Bknto-
YaeMblX B pacyeT cpMq,r) BKMoyaeT cnedyoume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeueHb Bbinyckos OP3-TK, BkrovaeMbixB pacyeT cpM -, NepecMmaTpusaetcs Ynpasnsiowen komnanven .Y . MA®

npu pasmeLleHnn HoBbIX BbinyckoB OP3-TK.

HoBbI nepeyeHb BbIMYyCKOB O®d3-TK, BkNtoUYaeMbIX B pacyeT cCpM,r, U AaTa Havyana ero NnpMMeHeHs ycrtaHaBnBatoTca

Ynpasnstowen komnanmen .Y. MNP no cornacosaHuto co CneynanmanpoBaHHbIM 4eno3nTapruem 1 He TpebyioT onepaTvBHO
BHECEHUSA COOTBETCTBYIOLLMX M3MEHEeHUN BHacTosawyo MeToauky (yrBep>aeHvs HOBOWM pedakuny Metogukum).
Beinyck O®3-MK, uckniovaetcsa n3 pacyeta cpMc,r NpY HacTynneHun Hanbonee paHHe n3 aat:

- OaTbl norawleHna BblNycKa,;
- AaTtbl Ha4ana KynoHHOro nepmoaa, c KOToporo yctaHoBI1€Hbl paHee HeonpeaefieHHble CTaBKU KyroHa Ha BeCb

oXuaaemblii cpok obpatueHust OP3-MK.

Llena P Beinycka O®3-MK onpegensetca no gaHHbIM MOCKOBCKOM BUpPXU, €CN OHa ABMASIETCA aKTUBHBLIM PbIHKOM B

OTHOLEHUN KoHkpeTHOM OP3-TK, B nopsake, yctaHoBneHHOM NMpasunamu onpegenendms CHA Qs onpeaeneHus cnpaseniBon

LeHbl ypoBHSA 1.

Ecnu Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-MK He onpegeneHa (B T.4. No npuynHe Toro, 4yto Mockosckas Gupxa

He ABMseTCA B flaTy pacyeTa akTMBHbLIM PbIHKOM Ansi Bbinycka), To Takoi Beinyck OP3-TMK He BkntovaeTcsi B pacyeT CpMe,p-

MpumeyaHue:

lMokasatenb Mg, OTpaxxaeT NPEMMUIO CBbILLE CTOMMOCTN (POHAMPOBAHMWSA (MO CTaBKe AeHexHOoro peiHka - RUONIA), koTo-

PYHO MHBECTOPbI 3aKnaabliBakoTNPU NOKYMNKe Od3. Takum 06pasoM, PbIHOYHbIE OXXNOAHUSA NO CTOMMOCTU (POHAMPOBaHUS

(no nporHo3dHoMy 3Ha4veHwuto ctaBk RUONIA) BO3MOXHO onpeaenuts Kak pasHuuy mexay 3HaveHvnem Kb/ B Touke, cooT-
BETCTBYIOLLEN CpedHEeB3BELIEHHOMYCPOKY 4O noraweHns AaHHon OP3 n nokasatenem Mg ,p.
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Hanpumep, npu ctaske 5-netHen OP3 B pasmepe 8.57% v 3HaYeHnA M ,r B paamepe 0.52% pbIHOYHbIE OXNAAHNS MO
cpenHeMy3HadveHuto ctaBkn RUONIA B TeueHune 5 net coctaeat 8.05%.

npOFHO3HbIe 3Ha4YeHnA CTaBOK AEHEXXHOIO PbliHKa «cpe,cweﬂ» CpOY4YHOCTHN (,CI,J'IH nnaBarvWMX NMPOUEHTHbIXCTaBOK Ha CPOK
npenoctaBneHna geHeXHbIXCpeacTB OT 1 mecauago 2 net BKJ'HO‘-MTEJ'II:HO)

K ctaBkam geHexHoro PbIHKa «cpe,u,He|7|» CPO4YHOCTN OTHOCATCA crnegylowpme nnasarvolme npoueHTHble CTaBKn, ecrnn
OHM NpeagyCMOTpEeHbI YCITOBUAMMU BblNMyCKa OLLEHUBAEMOIro MHCTPYMEHTa:

. craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 MecsaLeB;
= ctaBka MosPrime Rate co cpokamun 2 mecsiua, 3 mecsua, 6 mecsaues;
= craBka KB/l Ha cpok oT 1 MmecsaLa g0 2 neT (BKNIYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napameTpa npedycMoTpeHa nnasatoLas NpoLeHTHas cTaBka CPOKoM oT 1 Mecsita 4o 2
neT, To NPOrHO3HOE 3HaYeHe Takoro napameTpa (Rateg) paccumTbiBaeTcs no copmyre (15) kak NPOrHO3HOE 3HaYEHME «KOPOT-
KOW» CTaBKM OEHEXHOIO pblHKA HA aHanM3npyeMoM nepuoje, yBenuyeHHoe Ha pasHuly mexay 6e3p1ckoBoi JOXOAHOCTLIO
«CpeOHero» cpoka n «KopoTKon» 6e3pnCKOBON JOXOOHOCTLIO:

Rates = (KB'ﬂmo noraweHus CpMCoF) + (KEﬂ'cpouHocm cramn — KBAy ,a,eHb)' (15)
Ipe:
KBA pounocrs crasm - 3HaveHune CtaBkn KB[] B TOuKe, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM [EHEXHOTO pbiHKa
(Hanpumep, ecnu 3Ha4YeHVe CTaBKM KYNoHa onpeenseTcs kak 3HaveHue 6eCKynoHHON AoxXoa-
HOCTM rocoymar Ha cpok 24 mecsaua, To KB anga 2-x neT; ecnu k MosPrime6M— 1o Kbl ans 6
MecsueB);
KA, sem - 3HayeHue Ctaeku KB[ B Touke, cooTBeTcTBytOWEN cpoky B 0.0027 roga.
MpumevaHune:

Mpu onpeneneHnn 3Havennsa Kb/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM NepeMeHHOro napameTpa nrasato-

'CPOYHOCTb CTaBKM

Len NpoueHTHOW CTaBKW, onpeaensaeTcs Bnopsake, yctaHoBrneHHoM B n.1.2. HacTosiwen Metoanku.

[MpOrHo3Hble 3Ha4YeHUs «ANIMHHbBIX» CTABOK pPblHKa KanuTana (4ns nnasatoLwmX NPOLEHTHBIXCTaBOK Ha CPOK NpeaocTas-
NEHNA OEeHEXHbBIXCPEACTB CBbILLEe 2 NeT).

K «anuHHBIMY CTaBKkaMm pbiHKa KanuTtana OTHOCATCS Creaylolme nnaBarLlme NpoLUeHTHbIE CTaBKU, eCnn OHU Npeay-
CMOTPEHbI YCIOBUSMM BbiMycka OLIEHMBAEMOTrO MHCTPYMEHTA:

e ctaBka KB[] Ha cpok cBbliLle 2 neT;
e  [OXOOHOCTb K norawieHuto Bbinycka OP3.

Ecnu B ka4ecTBe nepemMeHHOro napameTpa UCMonb3yeTcs NnasapLwas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHO3HOE 3HaYeHune Takoro napameTpa (Rates) NnpuHUMaeTcs pasBHbIM 3HaYeHWo Ctaskn KB[ B Touke, COOTBETCTBYIOLEN CPOY-
HOCTM TaKoW nnaBatoLle NPOLEHTHOWN CTaBKW (Hanpumep, ecrny 3HavyeHue CTaBKU KyNoHa onpeaensaeTcs Kak 3HavyeHue becky
NOHHOW AoxogHOCTU rocOymar Ha cpok 5 neT, To Ctaeka KB[] paccumTtbiBaeTcs Ang cpoka B 5 ner).

MpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napameTpa Mcnonb3yeTcs nnasatoLlas NpoLeHTHas cTaBka 3aMMCTBOBAHMSA Ha PbIHKE
KanuTana («4nMHHas» cTaBka), TO PbIHOYHbIV PUCK M3MEHEHUS NMPOLLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (npw-
CYTCTBYeT TONbKO PUCK U3MEHEHNS KPEAMUTHOro cnpeaa) U BO3MOXHO NPUMEHEHWE NOCTPOEHMNS NMPOrHO3HbIX AEHEXHbIX
NMOTOKOB U UX AUCKOHTMPOBaHMNSA NCXOASA N3 TEKYLLMX MPOLEHTHBIXCTABOK MO UHCTPYMEHTaM.

[MporHo3Hble 3HaYeHUA NPoUnXnepemMeHHbIXxnapameTpoB (MTOMUMO CTaBOK AEHEXHOTO PbIHKa).

Mpwn oTcyTCcTBMM HabnaaemMbIXAaHHbIX O MPOrHO3HbIX3HAYEHUAXNEepeMeHHbIXNapameTpoB (Hanpumep, poct BBIT) nec-
Norb3yeTcs 3KCNepTHbIN NPOrHO3 0 ByAYLLMX 3HAYEeHUAXNepeMeHHoro napametpa. B kayecTse AaHHbIXO NPOrHO3HbIX3HAYEHUsAX
nepeMeHHbIXMapamMeTPOoB UCMOMb3YTCA MPOrHO3bl COLMAnbHO -3KOHOMMYECKOro pa3BnTs MMHUCTepCTBa 3KOHOMMYECKOTO pas-
BuTUA Poccunckon depepauyun9.

2.3. OnpepeneHve CTaBkM AMCKOHTUPOBAHNS
CTaBKa QUCKOHTMPOBaHMS ByoyLLMX AEHEXHbIXMOTOKOB ONpeaenseTcs AN ONTOBON LLeHHOW Gymary Ha kaxayto aaty
pacyeTa cnpaBeannBoON CTOMMOCTU.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CraBKa ANCKOHTMPOBaHWA NpuHMMaeTcs pasHon Ctaske KB[ B TOUKe, COOTBETCTBYIOLEN CPeAHEeB3BELLUEHHOMYCPOKY
Ao noraweHus / oepTbl LeHHON Bymaru, yBenIMYeHHON Ha COOTBETCTBYIOLLEE 3HayYeHWe KpeauTHOro cnpeaa:

O  9KCMnepTHOe 3HayYeHue KpeauTHoro cnpeaa;

o MeAnaHHOe 3HayeHne U3 ananasoHa KpeauTHbIXCNpeaos, onpeaeneHHoe Ans PeNTUHIOBOW Py bl 4ONTOBON
LueHHomn Bymarn B cCooTBETCTBMU C M.3. HacTosLen MeToankn — ecnn He 3a4aHo 3KCMepTHOE 3HaYeHVe KpeauT-
HOro cnpepja (3a UCKNYEHNEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIXK IV penTMHroBOM rpynne, MeanaHHoe
3HaYeHue KpeamMTHOro cnpeda Ansa KoTopbixonpeaenseTcs B 0cO60M nopsake);

o  ANS rocygapcTBeHHbIX LieHHbIX Bymar (Tonbko Ansa degepanbHblX LeHHbIX ByMmar) MmeanaHHoe 3HavYeHue Kpe-
AVNTHOTO cripeAa npuHuMaeTcs pasHbiM 0.

MpyumeyaHue:

Ecnun 3HayeHne kpeaMTHOTO cipeda ycTaHaBnMBaeTca MCXoAsa M3 HabnoaaeMblX AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
OWTHOrO crpeja No aHanorMyHbIM BbiNyckaM AaHHOMO AMUTEHTa, MeANaHHOro 3Ha4YeHNst cnpeaa PeNTUHIOBOW rpynnbl,
CKOPPEKTVPOBAHHOIO Ha MPEMMIO/ANCKOHT 3a 0COBbIE YCrOBMS HA OCHOBE HabnAaeMbIXAaHHbIX), pacyeTHas LieHa LieH-
Hovi Bymaru moxeT BbITb knaccudmumpoBaHa BYypoBeHb 2. B ocTanbHbIX ciydasx pacyeTHas LeHa LeHHoun bymarv knac-
cudmumpyeTcs B ypoBeEHb 3.

3. PEMAMEHT PACYETA KPEOUTHOI O CMPEQA ANA AONT OBbIX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSLLMM pernameHTOM KpeanTHbIV Cnpef paccynTbiBaeTCs Ans:

] [ONroBON LeHHOM Bymarn, HOMMHUPOBAHHOM B pYONsiX (3@ MCKNIOYEHMEM rOCYAaPCTBEHHbIXLIEHHbIX Bymar P®).

[na uenew pacyeTa KpeaUTHOrO cripeda OCYLLEeCTBNSAETCA creaylowas nocrnefoBaTenbHOCTb 4ENCTBUN B OTHOLLEHWN

OONroBoN LieHHON Gymaru:

] B 3aBVCUMOCTV OT HanNn4yns Unu OTCYTCTBUSA KPEeAMTHOro perTuHra y Beinyckal0 (a B ero oTCyTrcTBUM Y AMUTEHTA
U NOPYYNTENS UIN 3aeMLUMKa Mo BbiNycKy (MpuMeHuTensHo k SPV)) gonroeow ueHHon bymarm, onpeaensercs
NPUHaANEeXHoCTb LLeHHOM Gymaru K OQHOM U3 YeTbIPeX PENTUHIOBLIXTPYNM, MPeAyCMOTPEHHbIXHAacToAWMM Perna-
MEHTOM;

"  MUWHUMAasbHOE, MaKCUMarnbHOEe U MeAuaHHOEe 3HaYeHNsI KpeAUTHbIX CNpeaoB Ans OONTOBOM LEeHHOW Gymarm npu-
HUMaITCSt pPaBHbIMW COOTBETCTBYIOLLMM 3HAYEHUSM KPEOUTHbIX CNpenoB, PacCUYUTAHHbIM ANs PENTUHIOBON
rpynnbl, K KOTOPOW OTHECEHa LeHHas Bymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K [V penTuHroson
rpynne, Ans KOTOPbIX KPEOUTHBIN cnpea onpeaenserca Bocobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[na cybopANHNPOBAHHBLIX AONTOBLIX MHCTPYMEHTOB (06nuraunin KpeaMTHbIX OpraHn3aunin B criydae OTCYTCTBUSA peW-
TWHra BbiMycKa nv eno3nTOB) ycTaHaBNMBaeTCa AOMNOMNHMUTENbHas npeMud 3a CydopaHMPOBaHHOCTb, HA KOTOPYIO yBENNYNBA-
HOTCA pacyeTHble BENUYUHBI MUHUManbHOTO, MakCMarnbHOro U MeanaHHOro 3HayYeHW KpeAUTHbLIX CNPeAoB B Criydasx, npeay-
CMOTpEHHbIXNyHKTaMu 3.4-3.5. Npemunsi 3a cybopAMHUPOBAHHOCTL ONpeaenseTcs C yMeTOM AOCTYNMHON PbIHOYHON MHOpMaLmm
0 cnpepjax 3a cybopAMHMPOBaHHOCTL CONOCTaBNM bIX BbIMYCKOB UM SMUTEHTOB.

3.1. PentuHrosble rpynnbl
[nsa uenew onpefeneHnsa KpeaUTHONO crpeaa BBOAATCSA Cneaylowme pevTUHIOBbIE PYNMbI:
PentuHrosas rpynna | — HaumBbICLMA/MaKCUMarnbHbIA YyPOBEHb KPeaMTOCNOCOOHOCTU, (hMHAHCOBOW HaAEeXHOCM Mo
CpaBHEHUIO C APYIMWU 3MUTEHTaMU, BbiMycKamu LieHHbIX bymar nnm ¢mHaHcoBbiMU 06A3aTenscTtBamu. B ykazaHHyo
PENTUHIOBYIO IPYNNY BKNIOYAKOTCSA JONTOBble MHCTPYMEHThI ¢ penTuHrom AAA (RU) (mo HaumoHanbHo wkane AKPA

(AQ)).

[onroBble MHCTPYMEHTHI, BbinyLUeHHbIe MHUcTEpCcTBOM dhnHaHcoB Poccuiickon Penepaumm, OTHOCATCS K PENTUHIOBON
rpynne .

PentnHroeas rpynna Il — BbICOKUIN ypOBEHb KPeAUTOCMOCOGHOCTU, NPY 3TOM NPUCYTCTBYET HEKOoTopas YyBCTBUTEMb-

HOCTb K BO3eWCTBUIO HeGnaronpmsaTHbIXNepeMeH B KOMMePYECKMX, (PMHaHCOBBLIX 1 3KO HOMMNYECKMX ycrioBusix. B yka-
3aHHYI0 PEATUHIOBYIO TPYMMY BKOYAKTCA AOMNroBble UHCTPYMEHTbI ¢ peTnuHroM ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHoW wkane AKPA (AQ)).

PentuHrosas rpynna lll — cpegHMin ypoBeHb KpeaAMTOCnoCcobHOCTH, PMHAHCOBOW HAAEXHOCTU (OT yMEPEHHO HU3KOM 0
cpefHero), npy 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTL K BO3AENCTBUIO HeBnaronpnsaTHbIXnepemMeH B KOMMep-
YeCcKUuX, PMHaHCOBBLIX 1 3KOHOMUYECKMX YCNOBUSAX. B ykasaHHY0 peATVHIOBYIO rpYNNy BKIOYAOTCA AOMTOBble UHCTPY-
MeHTbI ¢ penTtuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).

10 Ycnonb3yeTcs KpeauTHbIA PEWTUHT MO LKane pelTUHFOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIO AoJra
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PentnHrosas rpynna V. B ykaszaHHYI0 pENTUHIOBYIO pYMMny BKAOYAKOTCA AONTOBbIE€ MHCTPYMEHTHI:
. 6e3 peTuHra, NPMCBOEHHOIO PENTUHIOBLIMY areHTCTBaMU, ykaszaHHbIMU B Tabnuvue 1, unm
. ¢ pevitnHrom Hmxe BB (RU)+ (no HaunoHanbHom wkane AKPA (AO)), NpMCBOEHHbLIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeliTvHroBble rpynnbl MOryT ObITb NEpPeCcMOTPEHbI MPY BbINONIHEHWM OAHOMO U3 CEeAYIOLLMX YCIOBUIA:
e  BHECeHVE M3MEHEHWI BMeToauKypacyeTa n coctaB MHAeKCOB MoCKOBCKOM BUpxu;
e MpoyYMe N3MEHeHNs Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHBIMU AMA Lienen onpeaeneHns pevTUHIOBbIXPymmn.
lMpoBepka ycnosui Ans nepecMoTpa penTUHIOBBLIXTPYNM NPOBOAMTCSA exeKBapTasnbHo.

3.2. MNopsigok onpegeneHus NnpuHaaneXXHoCT! 4oSITOBOr0 MHCTPYMEHTa K PEVTUHIOBOM rpyrnne
OnpeaeneHve NpMHaanexXHOCT! 4ONTOBOMO UHCTPYMEHTA K PEATUHIOBOM rpyrne BbINOMHAETCA Ha OCHOBaHUN AaHHbIX

BEOYLLMX PENTUMHIOBbLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Ta6bnuua 1. ConocrtaeneHue wkan PEVTUHIOBbLIX areHTCTB

HaunoHnanbHas wkana ansa Poccuiickon ®egepauunm .
PevitnHrosas rpynna
AKPA (AO) AO "OkcneptPA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA U AAA|ru| PevitnHroesas rpynna |
AA+(RU), AA(RU), ruAA+, rubdA, AA+.ru, AAru, AA+|ru|, AAJrul, .
PevitnHrosasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, At.ru, AA-ru|, At|rul, ’
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PevitnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KNIN PENTUHT/ PENTUHT OTCYTCTBYET IV

Mpn Hanuuun y 4ONroBoN LieHHOW Gymaru, ee aMUTEHTA U NOPYMUTENS UMW 3aeMLLMKA MO BbINYCKY (MPUMEHUTENBHO
K SPV) HeckonbKMXpenTuHIoB, BbIbnpaeTcs HanbonbLLUM N3 UMEKLLMXCA aKkTyanbHbIX KPEeAUTHBIX PEMTUHIOB, C YHETOM Creay-
foLero:

. NPV HanNMYMn penTUHra BbliNycka UCMOMb3yeTcs Hanbonb WU U3 akTyanbHbIXKPEANTHBIX PENTUHIOB BbiMycKa, Npu-
CBOEHHbIX Pa3NNYHbIMU PEVNTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUM PENTUHIa BbIMycka, MPUCBOEHHOIO XO0TA 6bl 04HUM PENTUHIOBBIM areHTCTBOM, MPW HanMymMm penmHR
3MUTEHTa LeHHON Bymarn ncnonb3yeTcs HanbonbLWNi N3 akTyanbHbIX KPeAUTHLIX PENTUHIOB 3MUTEHTA, MPUCBO-
€HHbIX Pa3nMYyHbIMU PENTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBUN PENTMHIa BbiMyCcka U 3MUTEHTA, MPUCBOEHHOTO XOTA 6bl OAHUM PENTUHIOBBLIM areHTCTBOM, MPW Hamnu-
YN penTUHra NopyMNTENs MMM 3aeMLyKa No BbINYCKY (MpyMeHuTenbHO K SPV) LeHHon Bymarn ncnonb3yets
HanbonbLWMIN N3 aKTyanbHbIX KPEAUTHLIX PENTUHIOB NOPYYNTENS UMM 3aeMLLUMKa MO BbIMYCKY (MPUMEHUTENBHO K
SPV), npucBoeHHbIXPasnMyHbIMN PEUTUHIOBBLIMW areHTCTBaMW.

3.3. OcobeHHocTn onpeaeneHus kpeautHbixcnpegos ans |, I, Il peritnHrosbix rpynn

KpeantHbivi cnpen ansa pentuHroseix rpynn |, I, 1ll paccumTbiBaeTcs Ha kax ayo aaTy onpeaeneHuns cnpaseanneon CTo-
MMOCTV AOJITOBOIO MHCTPYMEHTA.

Mpwu BbluncneHun kpegutHoro cnpega l, Il, Il penTMHroBbIX rpynn Mcnonb3yeTcs MeaMaHHoe 3Ha4YeHue KpeanTHor
cnpepa 3anocnegHue 20 Toproebix AHEN (<= AaTbl onpefeneHus cnpaseannBo CTOMMOCTH).

[ins pacyeTa MegnaHHOro 3HayeHus kpeamTHoro cnpeaa l, I, 1ll penTMHroBbIX rpynn CNonNb3y0TCA 3Ha4YEeHUSA AOXOOHO-

CTV cnepyrowmx obnuraumoHHbIX MHAEKCOoB MoCKOBCKOWM BMpPXK, packpbl BaEMbIX MO MTOram KaXAoro TOProBoro AHs Ha canTe
MockoBcKOI GUpXKK:

a. MHaekc kopnopaTtvBHbixobnuraumi (> 1 roga, pertmHr= AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHgekca: https:/mwww.moex.com/ru/indeXRUCBTRAAANS
ApXxvIB 3HaYeHUN: https :/iwww.moex.com/ru/indexxRUCBTRAAANS/archive/
b. MHpekc kopnopatmeHbixobnurauuii (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHwue nugekca: https :/iwvww.moex.com/ru/indexxRUCBTRA2A
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https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A

ApX1B 3HaAYEHWUI: https:/www.moex.com/ru/indexXxRUCBTRA2A/archive/

C. MHaekc kopnopaTtueHbixobnurauui (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHgekca: https:/www.moex.com/ru/indexXRUCBTR2B3B
ApxvIB 3HaYeHUN: https :/iwww.moex.com/ru/indexRUCBTR2B3B/archive/

Pacyet megnaHHoro kpegutHoro cnpeaa ang |, 11, Il penTMHroBbIX rpynn ocyllecTBASETCA B cneaylolemM nopsigke:
PentuHrosas rpynna |

PaccuntbiBaeTcsa kpeanTtHbin cnped SPI3a kaxabivi M3 20 nocnegHMXToproebix AHew (16):

Seri = (Yrucerraaans — KBArucetrAAANS) X 100, (16)
lpe:
Spri - 3HaYeHus cnpena, paccyMTaHHble B 6a3MCHBIXMYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckow bupsew;
KB/lRUCBTRAAANS - 3HaveHne CtaBkm KB[l B TOYKe, COOTBETCTBYIOLIEW Alopauun UHAEKca

RUCBTRAAANS packpbiTon MocKOBCKOM Bupsken.
PaccuuTbiBaeTCs MeAUaHHOE 3HauYeHWe KpeaAMTHOTO cnipeda St 3a nocnedHue 20 ToproBbix AHel (MeavaHa us nony-
YeHHoro paga SPrl).
Mpw pacyeTe MeAMaHHOTO 3HAYEeHUS KPEAMTHOTO cripeaa St MPOMEXYTOUHbIE OKPYITeHUs 3HaqeHuin SPIHe npon3so-
Astca. MNonyyeHHoe MeanaHHOe 3HaYeHWe KpeauTHOro cnpeaa Spt OKpyrnsieTcsi Mo NpaBuiiamMm MaTemMaTUyYecKoro OKpYrieH s [o
Lenoro 3Ha4yeHnst 6a3anNCHbIXMYHKTOB.

PentnHrosas rpynna i
PaccunTbiBaeTca kpeantHelv cnpe SPITIl 3a kaxabii nd 20 nocneaHMX Toprosbix gHen (17):

Seri = (YruceTrRA2A — KBARUCBTRAZA) X 100, (17)
lpe:
Speri - 3HaYeHus cnpeaa, paccynTaHHble B 6a3nCHbIXNYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitasg MockoBckown bupxe;
KB/JlRUCBTRAZA - 3HaveHne CtaBkm KB[l B TOYKe, COOTBETCTBYIOLIEN AlOpaLun WHAEKCA

RUCBTRA2A packpblTot MockoBCKOI GUpKen.
PaccuntbiBaeTCst MeAuaHHoe 3HavYeHne kpeanTHoro cnpeaa Sphy; 3a nocneanHve 20 ToprosbIX AHEW (MeauaHa us nony-
yeHHoro psga SPrl).
Mpwu pacyeTe 3HaYeHNUs MeanaHHOIO KPeAUTHOTO cnpeaa Spiy; MPOMEXYTouHble OKpyrneHust 3HaueHuii SPIIl He npowus-
BoasTcs. MNonyvyeHHoe MeAnaHHOe 3HayYeHe KpeauTHOro cnpeaa Sply; OKpYrmsieTcs Mo npasuiiam MaTeMaTUyecKoro OKpYrieHust
A0 Lernoro 3HayeHnst 6a3nCHbIXMYHKTOB.

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

SPFIII = (YRUCBTR2B3B - KBARUCBTRZBSB) X 100' (18)
[pe:
Spri - 3HaYeHuns cnpeAa, paccunTaHHble B 6a3nMCHbIXMYHKTAX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon bupx en;
KB/ RuCBTR2B3B - 3HaveHne CtaBkm KB[l B TOYKe, COOTBETCTBYIOLIEN Alopauun MHAEKca

RUCBTR2B3B packpblToli MOCKOBCKOM GMpXKEN.

PaccunTbiBaeTCs MeuaHHoe 3HaueHe KpeAUTHOro cnipeaa Spfyy 3a nocneaHue 20 TOprosbIX AHEN (MeanaHa 13 rony-
YyeHHoro psaa SPIrI).

Mpw pacyeTe 3HAaYEHUSI MEAUAHHOTO KPEAMTHOTO cripesa Spt; NPOMEXYTOUHbIE OKpYrneHus 3HaueHnn SPT Il He npowns-
BoasTCs. MNony4eHHoe MeanaHHOe 3Ha4YeHNe KpeauTHOTo Cripeaa Spty OKPYIMsieTcsa No npasunamM MaremMatuyeckoro OKpYrIieHus
[0 Lernoro 3HavyeHns 6a3ncHbIXMYHKTOB.

3.4. OcobeHHOCTU OnpeaeneHmns KpeautHbiIxcnpeaos ans IV penTMHroBom rpynnbl

C y4eTOM Hanmumsa B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOro KPeAMTHOTO KayecTsa, B T.4. NpeaaedonTHbIX, a
Takxe JONroBbIX MHCTPYMEHTOB YAOBNETBOPUTENILHOIO KPEANTHOIO KayecTBa, Ho 6e3 penTuHra, MeanaHHbI KpeaUTHBIN cripes,
Sthy paccumTbiBaeTCs Ha MHAWBUAYaNbHOW OCHOBE AN KaXAO0ro AOJITOBOTO MHCTPYMEHTA.
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3HayeHne megnaHHoro KpeguTHOro cnpega anda AonroBoro MHCTpyMeHTa, BKJ1IOHYEHHOIo B IV penTuHrosyto rpynny, pac

CUMTbIBaAETCA Ha KaXaywo gaTty onpeneneHuna cnpaeennvBon CTOMMOCTUN JOSITOBOMO MHCTPyMeHTa B crnegyrowem nopagke 11:

He pexe Yem Ha nocnegHUn AeHb KaXxgoro KBapTana Ansd AoNroBoro MHCTpYMeHTa onpeaenseTcs 3HavyeHue Kpeam THoro
cnpeda ¢ NpUMEHEeHNneM O4HOTO M3 MepeynCrieHHbIX HUXe CnocoboB (ganee — akcnepTHOe 3HaYeHue KpeauTHO
cnpepga). OgHOBpPEMEHHO ANs A0MTOBOr0 MHCTPYMEHTa onpegenseTcs BeNMYnMHa OTKIOHEHUS 9KCNEePTHOMO 3HaYeHus

KpeauTHOro cnpefa oT 3HaYeHnss MeanaHHoro KpeanTHOro cnpeaa, paccuutaHHoro ans |l penTmHroBon rpynnel Ha 3Ty

xe faty (ASpr -y

MeAMaHHbI KpeANUTHBIV cripes Spt, ANs AONTOBOr0 MHCTPYMEHTA NpU3HaeTcs paBHbIM (B Nopsiake YobIBaHUS Npropu-

TeTa):

. 3KCNEePTHOMY 3HAYEHUNIO KPEeANTHOTO CPeAa, eCN OHO PaccYMTaHo Ha JaTy onpegeneHuns cnpaseanmeBon CTon-
MOCTM JOMTOBOIrO UHCTPYMEHTa;

. 3Ha4YeHWI0 MeAMaHHoro KpeanTHOro cnpea, paccumtaHHomy Ans |l pedTmHroBon rpynnel Ha Aaty onpeaeneHns
CcrnpaseAnv1Boi CTOMMOCTU AONTOBOMO UHCTPYMEHTA W YBENUYEHHOMY Ha BENMUMHY ASPTjj_ 1y, PACCUMTaHHYIO Ha
Hanbonee No3aHIo AaTy onpeaeneHns 3KCNepTHOro 3HaYeHNs KpeAMTHOro cnpeaa Ansg AaHHOro AONTOBOro MH-
CTpymeHTa.

B uenaxHacTosLero nyHkTa B pacyeTe 3Ha4YeHNss MeamaHHoro kpeanTHoro cnpeda Ans il perTmHroBow rpynnel He yun-

TbiBA€TCA NpemMmuna 3a Cy60p/JMHVIpOBaHHOCTb BCnydae, ecnu [onroeon MHCTPYMEHT ABNAETCA Cyﬁop,ﬂMHMPOBaHHbIM.

rlpl/l pacyeTe 3KCNepTHOro 3Ha4YeHUA KpeagnuTHOro cnpega MmakcMmarnbHO NCNONb3YTCA Habnogaemble PbIHOYHbIE OaH-

Hble. Huxe npuBeaeHbl BO3MOXHbIE MeTObl pacyeTa 9KCNepTHOro 3Ha4YeHNs KpeaMTHO ro cnpeaa Bnopsake Y6bl BaHWUA Npuopu-

TeTa No NCcnoJjib30BaHUIO PbIHOYHbLIXAAHHbIX:

Ipe:

[pne:

. Ecnn y amuTteHTa umetotca B obpalueHnn Apyrme BbIMyCKW AOMTOBbIX LEHHbIX Gymar, no KOTOpbIM CyLecTBye T
aKTVBHbIN PbIHOK M UMEITCS JOCTYNHbIE LIEHbI YPOBHA 1 nepapxuu cnpaBefnvMBoi CTOMMOCTU, TO M eANaHHOE 3HaYeHve
KpeanTHOro cnpena paccuntbiBaeTcs no popmyre (19)kak cpegHee 3HavYeHMe OTKNOHEeHU apPeKTMBHOM AOXOAHOCTUK
noratieHuto (ogepTe) Takmx BoinyckoB oT Ctasku KB Ans cpeaHeB3BeLLEHHOro cpoka Ao noraweHus (ogepTbl) COOT-
BETCTBYHOLLEIO BbIMycKa.

Sty = OKPYTI(CP3HAY(YTM; — KB/,),4) % 100, (19)

Sy - MeAnaHHOe 3Ha4YeHne KPeANTHOIo cnpeaa, paccyMTaHHble B 6a3nCHbIXMYHKTaX;

YTM; - ahbdpeKkTMBHAsS OOXOAHOCTb K noralleHuio (odepTe) No cpegHeB3BELLUEHHON LieHe
i-ro Beinycka 4ONroBon LeHHou 6ymaru, packpbitas MockoBckon Gupxen;

Kb/, - 3HayeHune CtaBku KB/ B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMYCPOKYA0
noraweHus (odepTbl) i-ro BbiNnycka A4OMroBow LeHHoWn Bymaru;

i - nAeHTMdMKaTOP BbINYCKa AOMrOBON LIeHHOW Bymary aSMuTeHTa, OTIIMYHOTO OT OLle-
HMBaeMoro.

. Ecnu Bbinycky 4onroeBow LieHHoM Bymary nnm aSMUTEeHTY /MOPYYUTENIO UIW 3aEMLLUMKY NO BbIMYCKY (MPUMEHUTENBHO

k SPV) aT0ro Bbinycka NpMCBOEH PENTUHI HAaLMOHamNbHbIM PENTUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnvue 1, To
MeAuaHHoe 3HayeHne KpeaNTHOro cnpeda paccumTbiBaeTcst no gopmyrne (20) kak cpeaHee 3HauYeHNe OTKIIOHEHUI
3hheKTMBHON AOXOAHOCTU K noratueHunto (odepTe) BbiNMyCKOB AONTOBbLIX LLEeHHbIX BymMar ¢ TakMm xe unun 6nmskum
KPeanTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHLIM 1M MMetnTCa Habniogaemble PbiHO YHbIE LieHbI
ypoBHs 1, oT Ctasku KB[] Ans cpegHeB3BeLLUEHHOMO CpoKa A0 noraweHunsi (odepTbl) COOTBETCTBYIOLLENO BbIMYCKA.
Bnunsknum KpeanTHLIM PEVTUHIOM MPU3HAETCA KPEAUTHBIV PENTUHI, KOTOPbIN OTKITOHAETCA OT KPeaNTHOro penvHrR
aMuTeHTa/Bbinycka/mopy4nTens/no BeINycKy Ha +/- OAHY KPEOUTHYIO CTYNEHb.

SBhy = OKPYTJI(CP3HAY (YTM; — KB, ),4) x 100, (20)
Sy - MegMnaHHOe 3HayeHne KpeauTHOTO cnpeaa, paccuMTaHHble B 6a3nCHbBIXMYHKTaX;
YTM; - ahbdpekTMBHasS OOXOAHOCTb K noralleHuto (odepTte) No cpeAHEeB3BELLEHHOW LieHe
j-TO BbIMycKa JONroBOM LeHHOM Oymaru, packpbiTast MockoBCKOW Bupxei;
Kb/ - 3HayeHune CtaBku KB/ B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMYCPOKYA0

noraweHus / ogepTbl j-ro BbiMycka AOSTOBOM LIeHHOW Bymaru;

11 Ecnu Ha gaTy onpeaeneHus cnpaseaiMBoil CTOMMOCTU A0/IFOBOW LL€HHOMN 6yMarv, BKIOYEHHOMN B IV pelTuHro-
BYIO rpynny, 3Ha4yeHne MeanaHHoro KpeanTHOro cnpeja Ans Heé He yCTaHOBIEHO, TO pacyeTHas LeHa Takomn
AO0NroBon LeHHoW 6ymarn onpegeneHHas MeETOA0M NPUBEAEHHOM CTOMMOCTU 6yAyLLNX AEHEXHbIX MOTOKOB Npun-

3HaeTCs paBHOM HYJIO.
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j - nAeHTMdMKaTop BbINyCcKa AONTOBOM LleHHON Bymarn, OTAMYHOTo OT OLeHNBAEMOIO,
C TaK1M xe nnv 6nmskMm KpeanTHbIM PENTUHTOM.

Mpu oTCyTCTBUM pENTMHIa BbIMycKa AONTOBOW LIEHHOW Bymaru, SMuTeHTa / NopydnTens SToro BbiMycka, MPUCBOEH-

HOMo0 HauMOHarbHbIM PEWTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MmegnaHHoe 3HaYeHne KpeanTHOM

cnpepa paccunTbiBaeTcs:

O  Kak OTKINoHeHue 3aeKTMBHOM AOXOAHOCTY K NoralleHuto (odepTe) BbiMycka AONroBOW LieHHOW Bymaru aHa-
TNOMMYHOTO KPeAUTHOro KavecTsa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHBIM U UMEIOTCH PbIHOYHbIE LieHbI
YPOBHSA 1 nepapxuu cnpasednmeon ctoumoctu, ot Ctasku K[l Ans cpegHeB3BeLLEHHOTO CPOKa A0 NoralLeHns
(odhepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHanormyHoe KpeaMTHOE KayeCTBO MOXeT ONnpeaensTbCs Ha OCHOBaHUN MPUCBOEHHOIO KPEAUTHOTO PENTUHI
MCXOAA U3 BHYTPEHHEN MeTOAMKM onpeaerieHns BeNMYNHbI KpeUTHOIOo pucKa.

o Kak MeauaHHoe 3Ha4YeHue KpeAMTHOro crnpeaa, paccuntaHHoro ans |l penTMHroBon rpynnel, yBermyeHHoe Ha
BeNUUnHy AFD.

BenuunHa AFD exeroiHo onpeaensercsa Kak pasHviua Mexay cpeH1M 3HadyeHneM 4acToTbl 4edonToB12 Bbl-
MyCKOB AOJITOBbIX LIeHHbIX ByMar poccuiCKMX SMMTEHTOB, OTHECEHHbIX K pernTuHrosow rpynne IV, n cpegHiv
3HayYeHMeM 4YacToTbl AedONTOB BbIMYCKOB AOMMOBbIX LEHHbIX ByMmar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K
penTuHrosown rpynne lll.

CpepHee 3HaveHWe 4acToTbl 4ed0NTOB BbIMYCKOB AOMTOBbIX LIeHHbI X Bymar, OTHECEHHbIX K COOTBETCTBYIOLLEN

penTUHroBOW rpynne, onpeaensiertcd no gopmyne (21):
N

ISP
AFD = CP3HAY Z— , 21)
— IS
roe:
ISP - KOJINYECTBO POCCUIACKNX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX OyMar, OTHe CEHHbLIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, AoNYyCTUBLLMX AedonT xoTa Obl of-
Horo o6sa3aTenbCcTBa, NPeaAyCMOTPEHHOTO XOTHA 6bl OAHMM BbINYCKOM AOMNTOBbIX LIEHHbIX Bymar B Te-
YeHne COOTBETCTBYIOLLErO nepuopa (roga)HabnogeHus;
IS - KONU4YeCTBO POCCUMINCKUX SMUTEHTOB BbIMYCKOB AOSTOBbIX LIeHHbIX Oymar, OTHECEHHbIX B COOTBET-
cTBUK ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;
n - NOpAJKOBLIN HOMeEpP nepuoda (roga) HabnoaeHns, npuHaanexawmn MHoxecTsy N;
N - KONMYeCTBO NepnoaoB HabnwaeHns, neT.

Pe3yJ'IbTaT pacyeta FD OoKpyrnaeTca no npasunam MmateMaTn4eCKoro oKkpyrneHna oo uenoro aHa4yeHus.

3.5. lNMopagok onpeaenenus gmanasoHa KpeaAnTHbIXCNPeaoB A1 PENTUHIOBBIX IPymn
Bbibop auanasoHa AMana3oHOB KpeanTHbIXCNpeaoB ansa penTtuHrosbix rpynn |, I, Il ocHoBbIBaeTcA Ha cneayloLleMm:

MeguaHHOe 3HaYeHue KpeaAnTHOro cnpeja onpegenseTcs B nopsigke, npegycMOTpeHHOM HacToswmm Pernamen-
TOM;

HWXHAA rpaHnua ans |-o peATMHroBON rpynnbl NpuHUMaeTcest paBHon O, Tak Kak JOXOAHOCTL 06nuraumii |-on pei-
TUHIOBOW rPyNMbl HEe AOMMKHa ObITb HUXE cpeaHel JOXOOHOCTM roCcyaAapCTBEHHbIX Gymar;

HWXKHASA rpaHmua ang |1-om penTMHroBou rpynmnbl ycTaHaBnNMBaeTCa paBHOM MeaANaHHOMY 3Ha4YeHUIo |-0 peNTUHIo-
BOV rpynnbl, TaK Kak JOXOAHOCTb 00nuraumii ll-o peTMHIOBON rpynnbl HE AOMKHA ObITh HUXKE CpeaHen JOXOAHO-
cTv obnurauunn |-on peTMHIOBON PYNMbI;

HWXKHAA rpanmua ans lll-en penTMHroBow rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY3HaveHuio |1-oi penTuH-
rOBOW IpyMmnbl, Tak Kak AOX04HOCTb obnuraunn lll-en penTMHroBoM rpynnbl He A0JMKHA ObITh HUXE CpeHeln 4oxXoa-
HoCTM obnuraunw ll-on peTMHIOBOW rPyMmbl;

BEPXHAS rpaHULa peNTUHIOBOW rpynnbl ycTaHaBnNMBaeTcs Taknum obpasom, 4Tobbl AuanasoH Mexay HUXKHeN rpa-
HULUEen N MeamaHom Obin paBeH AnanasoHy Mexay MeaAMaHon 1 BepxXHeW rpaHmuein peMTUHIOBOM rpymnnbl.

PacueT ananasoHa KpeauTHbIX cnpeaoB (MMHMMANbHOrO 3Ha4YeHUs KpeauTHoro cnpeaa - Min(a), MakcMmanbHoro 3Ha-
YeHusa kpeauTHoro cnpeaa - Max (B)) seinonHaeTcs ans |, 11, [l penTMHroBom rpynnbl UCXo4a U3 3HaYEHUN MeanaHHbIXKpeanTHbIX
CcnpefoB COOTBETCTBYIOLLEN PEWTUHIOBOW rpynnbl B COOTBETCTBAM C Tabnuuen 2 ¢ yseTom npemumn 3a cybopanHnpoBaHHOCTL

(ecnv NpUMEHMMO K aHanM3npyeMoMy MHCTPYMEHTY).

12 OnpepeneHne 4acToTbl AedONTOB NPOM3BOAUTCS Ha OCHOBaHMM My6ANYHBLIX AOCTYMHbIX AaHHbIX MO
aedontam, nybnnkyembix Ha camTe COOTBETCTBYHOLWEro areHTCcTea.
OedonTt B oTHOWeEHNM XOTs 6bl ogHOro obsi3aTenbcTBa, NPenyCMOTPEHHOro XOoTs 6bl OAHUM BbiNyCKOM

AONroBbIX LEeHHbIX 6ymar ammuTeHTa, npeanonaraet AedonT aMUTEHTA.
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MToroBble AnanasoHbl KpeanTHbIXCNPeaoB npyBeAeHbl B Tabnuue 2.
PacueT ananasoHa kpegnTHbIXCNpenos Ans IV penTMHroBou rpynmnbl He BbINMONHAETCS.

Tabnvua 2. nana3oH KpeaMTHbIXCNPEeaoB PEUTUHIOBBIX P Y.
[dnana3oH KpeanTHbIXCNpeaoB

Min (a) | MeanaHa | Max (B)

PenTtnHrosas rpynna |
0 + npemus | SPY + npemus | 2 X SP4 + npemusa
PentuHrosas rpynna i
SEh + npemus | SHhy + npemus | (2 % Pty — SPR) + npemus
PentuHrosas rpynna lll
SHhy + npemus | SHhn *+ npemusi | (2 X SPhn — SPhD + npemust

MpumevaHune:

B Tabnuue 2 3HaveHue nokasarens «npemMmsa» NPUHNMaeTCa paBHbIM 3HAaYEHNI0 NpeMmn 3a CY6OpAMHMPOBaHHOCTL AnA
CyOOpAMHMPOBaHHbIX 06nMraumii KpeanTHbIX OpraHM3aLnunin B cnydae OTCYTCTBUS PEeNTMHra Bbinycka, u pasHbiM 0 B
ocCTanbHbIX Cy4asX.
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MPUNTOXEHWE 4

METOOUKA OMPEOENEHUA CMPABEOQNMBOW CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

O6wme nonoxeHus

OueHkKa KpeanTHOro pyMcka ucnonb3yeTcs Ans pacyeTa cnpaBeiIMBOi CTOMMOCTY akTMBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEeHU BNUAHNS KPeAMTHOIO PMCKa Ha CrpaBeaSIMBYI0 CTOMMOCTb aKTUBbI KIAacCUUUUPYIOTCA Ha cneaylolme cTaguu:

* CcTaHZapTHble (6e3 npuaHakoB obecLeHeHNs );

+ obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTuBbl, Haxoasimecs B gedonTe.

MepeyeHb akTMBOB, UCNONb3yeMblil AN YKa3aHHbIX CTaAuiA 3a40/KEeHHOCTH, cnpaBeAsivBasi CTOMMOCTb KOTO-
pbIX KOppeKTMpyeTcsl Ha pa3Mep KpPeAWUTHOro pucka:

CraHpapTHble akTMBbI (6e3 Npu3HakoB o6ecLeHeHust), a UMEHHO:
o [ebuTtopckas 3afoSKEHHOCTb (B Crydae onpeaeneHunsi cnpaseanvMBoi CTOMMOCTY Takol 3a40IKEHHOCTU C UCMOSTb-
30BaHWeM MeToa NPUBEAEHHOW CTOMMOCTU BYAYLLMX AEHEXHbIXMOTOKOB).

OGecueHeHHbIe (6e3 HacTynneHus gedponTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cHeTax M BO BKNajax;

e [lonroBble NHCTPYMEHTHLI (B Crydae OTCYTCTBUS LLEH OCHOBHOTO PbiHKa U LieH, paccyYMTaHHbIX LieHoBbIM LieHTpoM
HP[, no3sonstowmx onpegennts cnpaseanneyto CTOMMOCTb Ha AaTty onpegeneHus CHA);

o [leGuTtopckasn 3ag0mKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OT4eTa OLEHLLMKA (C Y4eTOM MOSIOXEHWUN, yCTaHOBIEH-
HbIX B Pazgene 7 HacTosALWEro NpunoxXeHus).

AxTuBbLI, Haxoaswmecs B aedonTe, a UMEHHO:

e Bce Bugbl akTMBOB, HaxogsLwmecs B gedonTe.

[na uenen HacTosILLE METOOUKMW, KOHTPAreHTbl — MHAMBMAYaNbHbIE NPEANPUHMMATENU NPUPABHUBAKOTCS K KOHTpareH-
TaM — PU3NYECKMM NnLaM.

TepMVIHbI n onpepneneHus, UCnosfb3yemMbie B HACTOALLEM anIl'IO)KeHVIVI

KpeautHbIn pUCK — pyCK BO3HMKHOBEHMWS NOTEPb B pe3yrnbTaTe HENCNONHEHVs 0093aTeNnbCTB KOHTPAreHTOM (3MUTEH-
ToM) 06a3aTenbCTB, @ TakXkKe B pesdynbTaTe M3MEHEHWUs OLEHKM KpeanmTocnocobHOCTY (KpeaUTHOIo pucka) KoHTpareHTa (amMu-
TEHTa).

Be3puckoBas cTaBKa:

e B poccuiickuxpybnsx:

[ns 3a40MmKEeHHOCTM CO CPOKOM [0 NoralleHusl, He npeBsblluaowmmM 1 kaneHgapHbIi AeHb — ctaBka Mosprime?s;

CraBka, onpefensemas u3 G-kpueoi (Kpueoi 6eckynoHHoi AoxoaHoCT MockoBckoi GUpin 1), NoCTpOEeHHOW No poc-
CUIACKMM rocyapCTBEHHbBIM 0bnurauusam - 4ns 3a0MKEHHOCTH CO CPOKOM 10 MoralleHust, NpeBbiaowmm 1 kaneHaapHbIi OeHb.

[ns uenen pacyeta 6€3pMCKOBON CTaBKW, UCTIONb3YIOTCS CrEeaYIOLLME OKPYITIEHUS:

3HayeHMe cpoka CTaBkM onpefensieTcd 40 4 3HaKOBMOcCre 3ansTou;

MToroBoe 3Ha4eHue cTaBku onpeaensieTcs 4o 2 3HaKoB Nocne 3ansTon.

e B amepukaHckuxgonnapax:

[nst 3a40MKEHHOCTX CO CPOKOM [0 NoralleHus, He npeBsblluaoummM 1 KaneHaapHbii geHs —craska SOFR;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHns cBbllle 1 KaneHaAapHoro AHs, HO He npeBblwwatowmm 30 kaneHaapHbIX
OHEN — MHTEPNOMsiLMA CTaBkM Mex ay 3HadyeHuem ctaBk SOFR 1 cTaBKOM NO aMepPUKaHCKUM rocyapCTBEHHbLIM LLeHHbIM Byma-
ram!® Ha cpok 1 mecsu.

CTtaBka, nonyvarowascst MeToaoM NMMHENHON UHTEPMNONALUM CTAaBOK NO aMepPUKaHCKMM rocyaapCTBEHHbIM 00nMraumsm
- ANs 3aJ0JKEHHOCTN CO CPOKOM A0 noratleHns, npesbiwatowmm 30 kaneH AapHbIXAHEN.

e Benpo:

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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[nsa 3a00MKEeHHOCT CO CPOKOM 10 MoralleHus, He NpesblwaoummM 1 kaneHaapHblii AeHb — ctaBka ESTRY,

[ns 3a40/MKEHHOCTN CO CPOKOM 0 MoralleHus cBbilwe 1 KaneHAapHoro OHs, HO He npeBbiwatowmM 90 kaneHgapHbIX
[He — MHTEPMNONAUMA CTaBKM Mexay 3HayeHne M cTaBkM ESTR v cTaBkoi No o6GnuraunsiM eBpo3oHbI ¢ peTuHrom AAA® Ha cpok
3 mecsua.

CTtaBka, nonyyawowasaca MeToAoM NMMHEAHOM UHTEPMNONALUM CTaBOK No obnuraumnsm eBpo3oHbl € penTuHrom AAA - ans
3aJ0JKEHHOCTV CO CPOKOM [0 noralleHus, npeblwatowmm 90 kaneHaapHbIXQHEN.

e B npouuxBanwTtax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BamoTe.

dopmyna 1. dopMyna IMHEAHOW MHTepnonsiuum

RK, i, eciuD, < D, ..
D, —-V_
RK, +-"—"2x(RKy,; — RK,_),ectuD,;, < D, < Doy
V-V, -
RK;, .0 ectu D, = D, ..

rae:

Dy, - cpok oo noralueHus MHCTpYMeHTa m B rofax (onpeaenseTcs ¢ TOMHOCTLI0 10 4 3HAKOB Moche 3ansTon);

Dminy Dmax - MUHAManNbHbIN (MakcyMarbHbIi) CPOK, Ha KOTOPbI OnpeAeneH ypOBeHb NPOLEHTHLIX CTABOK 6ECKYNOHHOM
AOXOOHOCTU NOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensercs ¢ TOMHOCTbIO 40 4 3HaKoB
nocrie 3ansiTon);

V.1, V.1 — Hanbonee 6nmskuin K Dm CPOK, HA KOTOPbIA U3BECTHO 3HAYEHNE KPUBO BECKYNOHHOMN IOXOAHOCTU, HE Npe-
BblLLAKOWMIA (NpeBblwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTL AedOsTa) N0 aKTUBY - oueHKa BEPOSTHOCTV HacTynneHns cobbiTusa aedonTa. Mopsaok
onpegeneHusa PD yctaHoBNeH B pa3aene 4 HacToswero NpunoxeHus.

LGD (loss given default) - ouenka yposHs noTeps B cnysae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHuns no 06a3aTenbCTBY, BKOYas 3asnor, nopydMTenscTeo 1 T.M0. MNopsgok onpenenexHust LGD yctaHoBneH B pasgerne 5
HacToswero MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — fons oxnaaeMbiXKpeanTHBIXYBLITKOB, ONpeaenseMas Kak OTHOLE-
HUe CyMMbl COOPMUPOBAHHOIO pe3epBa Nnoa KpeanTHbIe YObITKU K BanoBoi 6anaHcoBov CTOMMOCTM KpeauToB No AaHHbIM OT-
yeTHoCTM MC®O BbIGpaHHbIXbaHKoB. Mopsagok onpeaenexHns CoR yctaHoBneH B pasgene 6 HacToswero MpunoxeHus.

KpeAnTHbIA peNTUHI — MHEHWe He3aBNCMMOTO PENTUHIOBOIO areHTCTBa O COCOBHOCTM PENTUHIYeMOro nnua Ncnon-
HATb NpUHATbIE Ha cebs dmHaHcoBble obsi3aTenbCcTBa (O €ro KPeAMToCnocobHOCTU, PMHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOWYMBOCTM), BblpaXXEHHOE C MCMOoNb30BaHMEM PENTUHIOBOW KaTeropnn No onpeaeneHHon penTMHroBoW LUKane.

B uenaxnpvMeHeHns HacTosLWen MeTOANKN AN MOHUTOPMHIA MPM3Hakos o6ecueHeHns n cobblTuin gedonTta NCnosb-
3ytoTcA MHpopmaumus, nonydyeHHas (onydbnmkoBaHHas) OT CNeayloLLMX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenTtnHroBoe areHTCTBO RAEX («3kcnepT PA»)

e O6LECTBO C OrPaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PenTtuHroBoe AreHTcTBO» (OO0 «HPAY)

e OO6LLECTBO C OrpaHNYEHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PERTUHIM» (000 «HKP»)

B uensax npumeHeHus HacTosLWEeN MEeTOAMKN AN onpeaeneHns YypOBHSA PEUTUHIa C Lenblo nocrneaylowero onpeaerne-
HuA BenuunH PD, ncnonb3ayeTcs MHgopmaums, nonydeHHas (onybnmkoBaHHas) OT cneaylowmx penTUHIOBbIX areHTCTB:

¢ Moodys Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegutHoe PenTtuHroBoe AreHtcteo (AKPA)

e PeliTnHroBoe areHTcTBO RAEX («QkcnepT PA»)

CTyneHb KpeAWTHOro peWTuHra (rpewg) - MUHUMarbHbIN War AeTanM3aumm KpeanTHOro peTuHra B OyKBEHHO -CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) nnu 6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusix.

17 hitps:/lwww.ecb.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_vyield _curves/html/index.en.html
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AedonT - HacTynneHue cobbITUiA, NpUpaBHMBAaEMbIX K AedONTy U YCTaHOBMEHHbIX B pasaene 3 HactosLwwero Mpuno-
KEHUS U OTCYTCTBUE YPETYIMPOBaHNSA CUTyaLMK Ha CPOKU, onpeaensieMble OTAeNbHO ANs pa3Horo BUaa akTMBOB/0GS3aTeNbCIB.
MpeaenbHble CPOKU NpU3HaHNA AedoonTa Ans pasfuyHbIX BUAOB 3a40/MKEHHOCTU ykasaHbl B 1. 3.1.

OnepauMOHHaﬂ AesVlTopCKaﬂ 3a40MKEeHHOCTb — ,D,96MTOpCKaF| 3a40JPKEHHOCTb, OTBe4YaLWaa Kputepuam, yctaHoB-
NeHHbIM HacToAwmMmuK Mpasunamu onpegeneHus CYALns NPU3HaHNA 3a40/MKEHHOCTM ONepaLNoOHHON.

Paspen 1. CraHpapTHble akuBbI (6€3 NpU3HaKkoB obecLieHeHusl)

1.1. [Onsa onepauuOHHON 3a00/MKEHHOCTV BUAOB, YKasaHHbIX B HacToawWwmx MNpaeunax onpegeneruns CHA, AMcKoHTU-
poBaHu1e He NPoBoAUTCS, Npu cobrnogeHnmn TpeboBaHunii AN NPU3HaHWA 3a0MKEHHOCTU B Ka4eCcTBe onepaLvoHHON.

1.2. OueHka akTMBOB 6e3 NpuU3HaKoB oBecLeHeHys, cripaBeanmMeas CTOMMOCTb KOTOPbLIX ONpeaensietca no Metoay
npvBeaeHHON CTOMMOCTU ByayLMX OeHEeXHbIX NOTOKOB (3a UCKIYeHMeM AeMN03UTOB, NOPAO0K onpeaerieHns cnpaseanmeoii
CTOMMOCTV KOTOPbIX yCTaHOBMNEH HacToswmMu Mpasunamu onpegeneHuns CHA) paccumTbiBaeTcs crneaylowmm obpasom:

dopmMmyna 2:

PV =YX o

=1 (14 R(T()))

rmss (1= LGD * PD(Tn))

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBIXNOTOKOB A0 AaThl NOralleHNs akTnea, HayuHas ¢ gaTel onpegeneHms CYA;

P,, - CyMMa n-0ro AeHEeXHOro NoToka (MPOLEHTLI 1 OCHOBHAas cymMma);

N - NOPSAKOBLIA HOMEP AeHEXHOro NoToKa, HaunMHas ¢ aatel onpegenexHmsa CHA;

R(T(n)) —6e3puckoBas ctaBka Ha cpoke T(n), onpegensieMmas B COOTBETCTBUM C MOPSIAKOM, YCTaHOBMEHHbIM B pa3aerne
«ObLWme NonoXeHns»;

T(n) - KonnyecTBo AHeN oT AaTtel onpeaenexnna CHALO AaTbl N-0ro AeHEXHOro MOTOKa;

PD(Tn) (Probability of Default, BepossTHoCTb AedhonTa) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TeyeHne T(n) oHewn
MOXeToKa3aTbCs BcocTossHUM gedonTta. BepoaTtHocTe gedonTta PD(T(n)) onpeaenseTrcs ¢ ydeToM NONOXEHUN, yCTAHOBMEHHbBIX
B pasgene 4 HacTosLwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 40MA OT CyMMbl, TOABEPXKEHHOW KPeANTHOMY PUCKY, KOTOpas MOXeET
6bITb NOTepsHa B cnydae AedonTta KOHTpareHTa; onpegensieTcs B COOTBETCTBAM C NOPSAAKOM, YCTaHOBMEHHbIM B pasgene 5
HacTosiwero MNpunoxexus.

lMpomexyTo4Hble 3Ha4YeHUs pacyeTa NpMBeAEeHHOW CTOUMOCTM AN KaX40ro AeHEeXHOro NoToKa, CKOPPEKTMPOBaHHbIE
Ha BENNYMHY KPeAMUTHOTO PUCKA, HE OKPYITISIOTCS.

1.3. [Ansa oueHkn cnpaBeAnvBOi CTOMMOCTY NpaB TpeboBaHUi No akTMBaMm (goroBopam) PoHaa k m3nyeckmm nuuam
[0 HacTynneHusa aedonTta n ¢ ydeToM nonoxeHu B Pazgene 6, ucnonsayetca Popmyna 2, B KOTOPOWN Kaxaoe npousBeaeHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpepenseTcs B COOTBETCTBUM C NOPAAKOM, YCTAHOBMNEHHbLIM B pa3zerne 6. [1ns oueHku
CTaHAapTHbIX aKTMBOB NCMOMb3yeTcs 3HadYeHne CoR ans ctagum 1.

Pa3pen 2. OueHka akmBoB. ObecueHeHue 6e3 gedonTa.

2.

2.1. Mpn BO3HMKHOBEHMMN COOLITUSA, BeAyLero k obecueHeHuto, cnpaseanveasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB
(B criy4ae oTCyTCTBUSA Li€H OCHOBHOIO PbiHKa U LieH, paccunTaHHbix LleHoBbim ueHTpom HP Ha paTy onpegeneHms CHA), B Tom
yMcne geHexXHbIXCPeACTB Ha cyeTax M BO BKagax, cnpaseanvsasi CTOMMOCTb AeBUTopCKon 3a40IMKEHHOCTH, npaB TpeboBaHys
no Aoroeopam 3ariMa v KpeaMTHbIM A0roBopam (B crnyyae, ecnv 3anMogasLem no AoroeopysbicTynaet ®oHA), onpegenseTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CpaBeanvBo CTOMMOCTY No chopmyre 2.

2.2. CobbiTnsi, Begyume K 06eCLieHeHMIo:

2.2.1. B oTHOLWEHUN lopUANYECKNX NnL|

22.11. YxygweHue dMHaHCOBOIO MOMOXEHUSA, OTpa3MBLLUNECSA B AOCTYNMHOW (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHUXXEHNEe CTOMMOCTU YACTbIX akTBOB bonee yem Ha 20%;

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

o CHWXeHne penTvHra Ha 6onee 4yem 3 CTyreHu;

e OT3bIB perTUHra (3a UCKMYEeHNEM CryqaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIN HECKOMbKUX PEATUHIOBBIX
areHTCTB U OT3bIB PENTVHrA He SABNAETCH CNeacTBUEM YXYALIEHWS KpeauToCcnocoBbHOCTM amuTeHTa). Takoe pelueHve
0dopMsieTCss MOTUBMPOBaHHbLIM CYyXAEHMEM YNpaBnstoLLEn KOMNaHUW.
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YxyoleHue peiTuHra, NPUCBOEHHOTO MO MEXAYHapOoAHOW LKarne B MHOCTPaHHOW BantoTe AN 3aJ0/MKEeHHOCTU He yuu-
TblBaeTCA B KayecTse Npu3Haka obecLeHeHns B Criydae, ecrnm OHM 0BYCroBMeHb! YxyAWeHNEM CTPaHOBO 1 OLleHKN aMuTeHTa /
3aemMumKa.

YxyolweHne penTuHra ogHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BedeHHOoe APYTUM PEUTUHIOBLIM areHTCTBOM U
y4TEHHOE B KayecTBe coObITUS, BeAyllero K 06ecLeHeHNto, He YUUTbIBAeTCs, eCn NPUYNHON YXyALEeHUS SBNSeTCA OAHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (@aHHYNMUPOBaHMe) NMLIEH3NN Ha OCYLLECTBNEHMNE OCHOBHOIO BUAA AeATENbHOCTW.

2.2.1.4. Wc4ye3HoBeHMe akTUBHOIO pbliHKa U LeHbl HP[ Ans dmHaHcoBOro aktmea B pesynbTtate (MHaHCOBbIX 3aTpya-
HEeHWN aMUTEHTA.

2.2.1.5. Hanuuue NnpM3HaKoBHECOCTOATENLHOCTU (GaHKpoTCTBa )™,

2.2.1.6. [Ona 3agomkeHHOCTM No 3ariMaMm, kpeautam, MHaHCOBbIM MHCTPYMEHTaM — CTaBLUMIA OOLIEN3BEeCTHbIM de-
¢honT no obs13aTENbLCTBAM XONAWHIOBOWM KOMNAHUM UMW AeONT Mo NYGNMYHOMY AONTY KOMMaHui rpynnbl 2, k KOTopoW NpuHa-
NEeXWTKOHTPareHT, B cny4ae NpodosmkeHns obcnyxnsaHms onra caMyMmM KOHTpareHTom nocrne cobbiTvsa gedonTa.

221.7. [na HeobecneyeHHOW 3a40MKEHHOCTV NO 3aliMaMm, KpeanTam, MHaHCOBBLIM MHCTPYMEHTaM — Pe3KuUii pocTt
AOXOAHOCTU MO NYGNMYHOMY JONTY KOMMaHWUIA rpynnbl, K KOTOPOW NPUHAAMIEXNT KOHTPAreHT (3a UCKIYeHneM cnyJaeB, Korga
KOHTpareHT uMmeeT NyonuyHble KOTUPOBKU AONTOBbIX 0683aTeNbCTBU 3TM KOTUPOBKU HE MOKa3biBaloT Npu3HakoB obecLeHeHwns ).

2.2.2. B oTHOLWeEHUN pU3nYeCKUx nu

2221. MosiBneHve y YnpaensatoLwen KomnaHum MHpopMaLummn 0 CHMXEHUN BO3MOXHOCTM (hmanyeckoro nuua ob-
cnyxkuBaTb 06A3aTenLCTBa, B TOM yncne - noteps paboTbl, CHUXeHue 3apaboTHOW NnaTkl N MHOTO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCcnocobHoCTH, yTpaTa nnmn obecueHeHne cobCTBEHHOCTU, ABNSAOLLIENCA OAHMM U3 UCTOYHMKOB AOX0Aa hM3NYeCKOr
nuua.

2222. MosiBneHve y Ynpaenstowen KomnaHmm nHpopmauum 06 MCNonNHUTENbHOM NPOU3BOACTBE B O THOLLUEHUN
dm3smnyeckoro nuua B 06beme, BIMMSAIOLLEM Ha ClOCOBHOCTL M3MYEeCcKOoro nnua o6enyxkmsaTte cBov obGs3aTtenscrea 2L,
22.23. MosiBneHve y Ynpaenstowen koMmnaHu nHdopMaumm o BO30yKAeHUM YTONOBHOTO Aena B OTHOLWEHUN gm-

314eCKOro nuua unm o6bLABNEHNN €ro B PO3bICK.

2.2.3. B oTHOWeEHWM (pU3NYECKUX U KKPUANYECKUX UL,

2.2.3.1. HapywweHune cpoka ncrnonHeHus 0693aTenbCTB Ha MEHbLLUMIA CPOK, YEM OnpeaeneHo YnpasnsoLwen Komna-
HUen ans NpusHaHus gedonTa (BKMoYas nocrneaH1i AeHb CpoKa, YCTaHOBINEHHOTO Ansa AedonTa), Ho 6onbLumiA, Yem Anga npu-
3HaHuMA 0ebuTopcKkon 3a40MKEHHOCTM ONePaLMOHHOW.

Ynpasnstowasi KoMnaHust UMeeT NPaBo He cunTaTb 00ecLieHEeHHON 3a40MKEHHOCTb (Kpome 06A3aTenbLCTB No onepa-
LMSAM Ha pbIHKE Peno v ¢ NPOU3BOAHbIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO Ha OAMH AEHb, B CNydae Hanuynst LOKYMeHTOB (Konun
AOKYMEHTOB), CBUAETENb CTBYIOLLMX O CBOEBPEMEHHOM UCMOMNHEHWUN 06a3aTeNnbCTB.

Takoe pelueHne opopMnaeTcs MOTUBUPOBAHHbLIM CY)KAEHWEM YNpPaBnsoLLEN KOMNAHUM C NPUITOXKEHNEM KOMUK Nog-
TBEPXAAKLWMX OKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaAMTOPOM YCTYMKN CBOEMY 3aEMLLIMKY B CUITYy SKOHOMUYECKUX NPUYUH U LOTOBOPHBIX
YCINOBUMN, CBA3AHHbIXC (PMHAHCOBBLIMM 3aTPYAHEHMUSMU 3TOMO 3aeMLLMKa, KOTOPYH KPEAUTOP He NpeaocTaBui 6bl B IHOM criydae
(B TOM YMcne pecTpykTypu3auus 3a40MKEHHOCTU C YMEHb LUEHUEM CTaBKW, NPOJIOHraLuen 3a40MKEHHOCTA UM OTCPOYKOM BCEX
UINK YacTu nnaTtexen).

2.2.3.3. WHble cobbiTns, Beaylume kK obecueHeHuto, He yka3aHHble BHacTosawmx Mpasunax onpegeneHus CYA, mo-
ryT NPUHUMaTLCA Arsi pacdeTa CTOMMOCTM YUCTbIX akTMBoB PoHAa, HAa OCHOBaHUM MOTUBMPOBAH HOTO CY)XXAEHUS Y NpaBnsoLEn
KOMMNaHuu ¢ ykasaHuem gaTbl BOSHUKHOBEHUS COObLITUS 0becLeHeHNsI U coaep)KaHMM Takoro cobbITUs C NoATBEPXKAEHNEM UH-
hopMaLIMm U3 OTKPbITbIX MM COBCTBEHHbLIX UCTOYHUKOB Y NPaBMSOLLEN KOMMNAHWUA.

2.3. B cnyyae ecnv npunpoBeAeHUN MOHUTOPUHIA CTAHOBUTCSA AOCTYMHOW MHAOpMaums o npuaHakaxobecueHeHus,
cnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e aary.

24. O6GecLeHeHWe No pa3nnyHbIM aKTMBaM, OTHOCALUMMCS K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHUS 0GECLIEHEHUS MO OOHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSALMECS K KOHTpP-
areHTy, TakXxe cumtatoTcs obecLeHeHHbIMU22.

2.4.1.2. MopyunTensCTBa U rapaHTUKN KOHTPareHTa ¢ Npu3HakamMm o6ecUeHeHUs MPUHUMALOTCS B pacyeT ¢ y4eToM
obecLeHeHus.

1% B TOM ymncse cooTBeTcTBUMN CO CT. 3. D3 N2127 «O HecocToATeIbHOCTM (6 aHKPOTCTBE)», pacCMOTPEHME CY/10M MO CYLLECTBY
3aaBneHun o 6aHkpoTcTBe N T.4. PaKT Nnojgaum 3asBieHns 0 6aHKPOTCTBE MOXET He pacCcMaTpMBaTbCa Kak Npu3HaKk 6aHKpoT-
cTBa.
20 MoHATUE rpyNMbl CBA3AHHbIX INL/KOMNAaHWUM BBOAUTCA NO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHKe Poccuitckoit
depepaumn (baHke Poccun)»
2! HanpuMep, UCMONHUTENbHOE NPOM3BOACTBO Ha CyMMy 60s1ee 4eM NoJiIoBMHA MeCAYHOro Aoxoaa dhu3nmua
22 KpoMe cnyyaes

e  HaN4YUSA PbIHOYHbLIX KOTMPOBOK MO TOPryeMon 3a40/1XeHHOCTU KOHTpareHTa/aMuTeHTa;

e OCrnapvBaeMon 3a40/DKEHHOCTM MO NeHAM U WTpadam — 40 MOMEHTA MONYYEHUST NCNOTHUTEBHOMO INCTa.
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25, MOHWUTOPUHI NPU3HAKOB obGecLieHeHUsA

2.5.1. MOHUTOPMHTI N0 MHAHCOBOWM OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsiL Nocre NosIBNEHWs TaKo 0TYETHOCTH,
HO He pexe,4yem 1 pas B nonroga ans otyetHocTn no PCBY 1 1 pas B rog ans otdyetHoct no MC®O.

2.5.2. MOHUTOPWHTI NO pbIHKY LlEeHHbLIX Oymar npoBOAMTCA Ha Kaxkayto aaTty pacyeTta CHA

2.5.3. MoHMUTOPWHT No M3NYECKUM L am NPOBOAMTCA pa3 B 6 MecsLeB.

2.5.4. MoHMTOPWHT NO AaHHbIM MO cyaebHbIM pa3bupaTenscTBam A5 IOPUANYECKUX UL, NPOBOAMTCS pa3 BMecsl,. B
crydae Manomn 3HauMMocTy akTuea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHNTOPUHT
NPOBOAMTCA HE pexe, YeM pas B KBapTas.

2.6. Bbixoa u3 cocTosiHMA ob6ecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCs 06eCLeHEHHON B CNeayloLmMX cnyyvasx:

2.6.1. [Ons opuguydeckmxnuy,

26.1.1. [ns o6ecueHeHNs N3-3a NPEBbILLEHWS MOPOroBbIX3HAYEHUN - B Cry4ae NpekpalleHus npuseaLlero k obec-
LeHEHUIO HapyLeHUs MOPOroBbIX 3HAaYEHU (PMHAHCOBBLIX NOKa 3aTenel BTeveHne AByX KBapTaros.

2.6.1.2. [na obecueHeHns n3-3a MOHWXEHUS pEATUHTa - B CNydae NOoBbILIEHUSI PEATUHTA, KOTOpbIV paHee 6bin no-
HWKeH, NMB0 CoXpaHeHns penTuHra co cTabunbHbLIM NPOrHO30M B TeYeHME CpoKka He MeHee 12 mecsLes.

2.6.1.3. [na obecueHeHns n3-3a pe3koro pocta AOXOAHOCTM NO TOPryeMbIM AONTOBbIM UHCTPYMEHTaM SMUTEHTa —
B Cny4ae BO3BpaLLEeHMs CnNpagoBno obnmraumam ammTeHTa Kk G-KpMBOM K MPEXHMM yPOBHAM (N0 YpOBHSAM KOMMaHW, KOTopble
[0 MOMeHTa o6ecLieHeHs TOpProBanuch ¢ 6rM3kum cnpagom K G-kpueoin®).

2.6.1.4. [na obecueHeHNsa n3-3a NnoTepu NMULEH3MU — B CNydae BOCCTAHOBNEHUS NULEH3UN NGO NONy4eHns NnueH-
31M Ha 3TOT XK€ UMW UHbIE BUAbl AeATENbHOCTU; BbIXOA U3 COCTOAHUSA 06eCcLeHEeHNA BO3MOXEH TOMNbKO B Criydae NnonyyeHust He
MeHee YeM OBYX KBapTarbHbIXOTYETOB UMM FO4OBOMO OTYeTa O AeATENbHOCTM KOHTpareHTa B HOBOM Ka4yecTse, Npu 3TOM B Aes-
TENbHOCTU JOIDKHbI OTCYTCTBOBAaTL MHbIE NPU3HAKN 06ecLeHeHUs.

2.6.1.5. [na obecueHeHns n3-3a ncHe3HOBEHUS aKTMBHOIO pPbiHKa U3-3a MHAHCOBLIXNPOGIEM SMUTEHTA — B CIy-
Yae BOCCTAaHOBIEHMSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbBIX MPU3HAKOB 06ecueHeH s .

2.6.1.6. [ns ob6ecueHeHns n3-3a HaNU4UA NprU3HakoB HaHKPOTCTBa — B Criydae OTCYTCTBUSA NPU3HaKoB6aHKpOTCTBA
B TEYEHWe CpoKa He meHee 6 mec.

2.6.1.7. [ns Bcex cnyvaes - B cnyvyae M3MeHeHWs cocTaBa akLMOHEpPOB, KOrAa HOBblE aKLMOHEPbI CyLLECTBEHHO
ynyylialT  OLEHKY BO3MOXHOW MNOAAEPXKW 3aeMumKka/koHTpareHTa. [laHHoe p[enctBne [OJMKHO 6ObiTe  060CHOBaHO
MOTVMBUPOBAHHbLIM CYXAEHNEM.

2.6.2. B oTHOWeEHMM U3NYECKMX NNLL.

2.6.2.1. Ons o6ecueHeHns n3-3anHgopmaumm 06 yxyaweHn nnaTexecnocobHOCTH — B criydae nonyyeHunst MHadop-
MaLMm1 O BOCCTaHOBMEHMM NNATeXecrnocoGHOCTU 1 COXpaHEHUN 3TOTo cTaTyca B TeYeHUe cpoka He MeHee 6 mec. 2

2.6.2.2. Ons ob6ecueHeHns n3-3a nHcpopmauum o6 MCNONHUTENLHOM MPOM3BOACTBE — B Clydae noralleHus 3agon-
»K€HHOCTM N0 NCMONHUTENBHOMY NPON3BOLCTBY.

2.6.3. B oTHOLIEHMM IopUaNYECKUXU r3nYecKnx nuu,.

2.6.3.1. [ns o6ecueHeHNs N3-3a HapyLeHNsi CPOKOB UCNONHEHUS 06513aTeNbCTB — B Crlydae NOSTHOMO UCMONTHEHMS

NPOCPOYEHHbIX 0653aTENLCTB U HE MeHee YeM 6 Mec. 06CnyKMBaHUS 3a40MKEeHHOCTM 6e3 NPOCPOYEK, MPEBLILLIAILLMX CPOK,
NO3BONAIOLLMA OTHOCUTbL 3a0MKEHHOCTb K onepaunoHHon. B cnydyae Hanuunsa 4OKYMeHTOB (KON JOKYMEHTOB) O CBOEBPEMEH-
HOM MCNONMHEHUN 06A3aTeNbLCTB U peanbHOM UCNONHEHUN 06s13aTENLCTB B TeYEHWE 3 AHEN Nocne HacTyNNeHNs CPpoK a KOHTP-
areHT/3aeMLWK TakXKe MOXET ObITb BbIBEAEH N3 COCTOSHUSI 06ecLeHeHusl, faHHOe AeACTBUE A0MKHO OblTb 060CHOBAHO MOTW-
BMPOBAHHbIM Cy)XOEHUEM.

2.6.3.2. Ona obecueHeHns n3-3a pecTpykTypu3aLumm Bnosnb3y 3aeMLimka — B Crydae nosyiHOro noralleHusi pecTpyk-
TYPUPOBAHHOW 3a40MKEHHOCTM (KpOMe CriydaeB, Koraa 0AHOBPEMEHHO C MoralleHMeM BO3HWKaeT HoBas 3a40/MKEHHOCTb) 1 06-
CNyXMBaHMA Npoyei 3af0MKEeHHOCTN 6e3 pecTpyKTypm3aLumin n NpocpoYek, NPeBbILLALLMX CPOK, MO3BONAOLLMIA OTHOCUTL 3a-
AOMKEHHOCTb K OnepaunoHHOW, B TEYEHME CpOKa He MeHee 3 MeC. Nocne noraleHns pecTpykTyprpOBaHHOM 3a40IMKEHHOCTH.

2.6.3.3. B cnyysae nonyyeHus uHdopmauum O npekpawieHun cynebHOro/yronoBHOrO npecnefoBaHus 3aem-
LWmKa/koHTpareHTa nyrem onpasaaTenbLHOro npurosopa nnbo npekpalleHns gena. Mpun aTom B cnydae MMpOBOTO COrmnalleHns
MeXAay 3aeMLUMKOM/KOHTpareHTomM 1 UCTUOM Ynpasnsaowas KomnaHusa obs3aHa npoBeCcTy OLEHKY (PMHaHCOBOrO COCTOSIHMSA C
Y4ETOM M3BECTHbIX UMW NPeAnonaraeMbIXycrnoBMin MMPOBOTO COrMalleHus.

2.6.34. [na o6a3aTenbCTBKOHTPareHTa, KOTopble cTanu o6ecLeHeHHbIMN N3-3a HapyLeHUs ycrnoBun obecnyxmea-
HUSA No apyriuM ob6s13aTenbCTBaM KOHTPAreHTa/SMUTEHTA, — B Clydae MnoralleHus peCTPyKTYPUPOBaHHOM UM MPOCPOYEHHON 3a-
AOMKEHHOCTM 1 06CnyKnBaHWs BCe NpoYen 3a0mKeHHOCTV 6e3 HapyLUeHWIA YCIIOBUIA MM PeCTPYKTYpU3aunii B Te4eHne BCcero
nepuoga Ao noraweHms n 6 mec. nocrne noraweH ns npobreMHon 3aJ0MKEHHOCTU.

2.7. PacuyeTcnpaBennMBoOi CTOMMOCTU aKTUBa C Y4€TOM NMpU3HaKOB obecueHeHus (0o AeconTa KOHTpareHTa)
2.7.1. CnpaBeanvBas CTOMMOCTb akTvBa NPy BO3HWKHOBEHUW NPU3HAKOB 06eCLIEHEHUS ONpenenseTcs no MeTody
npuBeAeHHON CTOUMOCTM ByayLLMX OEHEXHbLIXMOTOKOB, YHUTLIBAS KPEAUTHbIE PUCKU YEpEe3 KOPPEKTUPOBKY AEHEXKHBIXMOTOKOB

z Cnpag ons npocTOoTbl MOXET M3MEPSTbCH Kak pasHuLa Mex Ay A0XO0OHOCTH0 0bnuraummn n G-KpyB OV Ha CPOK, paB Hbll Aropaummy obriraumu.
24 Hanpumep, yB onbHeHWe 6e3 nepexo/a Ha HOB Yo PaboTy B NAETCS NPU3HAKOM 06eCLIEHEHIS!, PU Y CTPOWCTBE Ha HOB Yo PaBoTy 3a0MKeH-
HOCTb 3aeMLUMKa NepecTaHEeT CHUTaTbCA 06eCLI,eHeHHOﬁ vepes 6 mec.
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(Popmyna 2), 3a UCKIMHOYEHNEM CITyHaeB, ONMUCAHHbIX HAXE B 3TOM NyHKTe. BeposaTtHocTe gedonta PD(T(n)) onpenenseTcs ¢
y4ETOM MOJIOXKEHWI, YCTAHOBMNEHHbIX B pasaene 4.

2.7.2. [nsi oueHKun cnpaBeanMBoi CTOMMOCTM NpaB TpeboBaHuMI Mo akTMBam (gorosopam) PoHaa k pnandeckm
nuuam Ao HacTynneHus gedonTa u ¢ ydeToM nonoxeHu BPasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxaoe npon3sse-
aeHve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpeaenseTcsi BCOOTBETCTBMM C NOPSAAKOM, ycTAaHOBINIEHHOM B pa3sgene 6. Ans
OLEHKM KpeanTHo-obecLeHEHHbIX aKTMBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagun 2.

2.7.3. [na npocpoyeHHon YacTv 3agomkeHHocTn B dopmyne 2 B kadecTse (Th) npuHumaeTces 1 geHb, ecnu mo-
TUBUPOBAHHbLIM CY)XAEHNEM HE YCTAHOBMEH UHOW CPOK.

UHopmayus o ebisisrieHHbIX npu3Hakax obecuyeHeHUsI U 8bixo0e U3 cocmosiHus obecuyeHeHus npedocmasnsemcs
Ynpaensouwel komnaHuel 8 Crnieyuanu3uposaHHbIliderno3umapuli He no30Hee credyrouwezo pabodye2o OHS 3a OHeM 803HUKHO-
8eHUs npu3Haka obecuyeHeHus uu ebixo0a u3 cocmosiHusi obecueHeHus (Mpu ycrnosuu, Ymo UHEOPMayusi 0 803HUKHOBEHUU
rpu3Haka obecyeHeHuUs unu ebixo0a U3 cocmosiHuUsi obecueHeHUs MPsIMo Uu KOC8eHHO Habntolaema Ynpaensouwel KoMma-
Huel).

Paspgen 3. OueHKka aKTMBOB, HaxogsALWMXCS B COCTOSHUM gedonTa.

3.
3.1. MpeaenbHble CPOKM NpU3HaHUA AedyonTa ANA pa3fNiMyHbIX BUAOB 3a40MKEHHOCTU.
[ebutopckas 3aponxeHHoOCcTb/ObA3aTeNbLCTBAa AebuTo- Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3ae MLLMKO B
Ob6sa3aTenbCTBa N0 06MMraLnsaM POCCUNCKUX/MHOCTPAHHBIXAMUTEHTOBZ 7 / 10 pabounx gHemn
STE;;;:LaHT:J;Z;T:felc;os;lgnam [OX04a No A0NeBbIM aKTMBaM POCCUNCKUX/MHO 25 / 45 paBounx aHed
ObsizaTenbcTBa No 3aiMam/kpeamTam lpuanyeckuxnmL 30 kaneHZapHbIXAHeN

Ob6s3atenbcTBa Ha MeX6aHKOBCKOM PblIHKE, PblIHKE NPON3BOOHbLIXUHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHeit

MHas 3agomKkeHHOCTb M3NYECKMX U topuandeckmx nuy nepeg NNe 90 kaneHgapHbIXQHEN
3.2. B otHOoweHUn topuauyveckux nuuy aedonTtn npupaBHMBaeMble K HEMy COObITUSI yKa3aHbl HUXKe:
3.2.1. HapyweHune ycnosuin noraleHns unm BbinnaTbl NPOLEHTHLIX OX040B NO akTUBY, a Takxe nboro MHom

obsasaTtenbcTBa Ha CpoK, 6onbLmin, Yem ykasaHo Bn.3.1, B cnydae ecnv gaHHasa nHdopMaums npsaMo nnm KocseHHo Habnogaema
Ynpasnstowen KoMnaHmen.

3.2.2.  OdwmumanbHoe onybnmnkoBaHWe B COOTBETCTBUM C dhefieparibHbIMUW 3aKOHaMM U MHbIMWU HOPMaTUBHbLIM U MNpa-
BOBbIMW akTamun Poccuiickon ®eagepaLumm unm MHOCTPaHHbIX FOCyAapcT8 UHGOPMauumM 0 NPOCPOYKe UCMONTHEHWS AMUTEHTOM
CBOMX 06A3aTenbCTB;

3.2.3. OdmumanbHoe onybnukoBaHue peLleHns 0 Npu3HaHMm GaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHWe peLleHnst 0 Havane NpuMeHeHus npoueanyp 6aHKpoTCTBa — CO AHS onybnu-
KOBaHUs coobLueHms 0o AaThl, NpeALllecTByoLe AaTe onydnMkoBaHWs coobLueHNst 06 OKOHYaHUK MpUMEHeHUs npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe ony6nmkoBaHue NHopMaLum o NMKBUAALMM FOPUANYECKOTO NULA, 32 UCKITIOYEHWEM CIyHaeB
NOrMOLIEHNS U NPUCOEANHEHNS.

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

3.2.7. OB6HapyxeHue KpeaMTopPOM HEBO3MOXHOCTM 3aeMLUMKaA MCNONHUTL 06513aTenbCTBa B cUy Kaknx-nnbo ob-
cTosaTensCcTB 6€3 NPpMHATMA cneynansHbeiXMep (Hanpumep, peanusaunn 3anora)

3.3. B otHOWweHuN cusnyecknx nuu kK aedonTy npMpasHMBalOTCA crneayrowme cobbitus:

3.3.1. HapyweHus ycnosuii noraweHns unm BbiNaTbl NPOLEHTHbIX JOXOA0B NO aKkTUBY, COCTABMSIOWEMY aKTVBb
MU, a Takxe noboro nHoro ob6a3arenscrea gebutopa Ha cpok boneeyem ykasaHo Bn.3.1., Bcnydae ecnv gaHHasi MHopmauus
NPsIMO UMW KOCBEHHO HabngaemMa yHacTHUKOM pbIHKA.

3.3.2. OdwumanbHoe onybrnmkoBaHWe peLleHNs O NPU3HaHUK Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onydonmkoBaHWE pPeLLeHNs 0 Havarne NpMMeHeHUs K nuuy npouenyp 6aHKpoTCcTBa — CO AHSA Ony6-
NMKOBaHWs coobLLEeHNs 0O AaThl, NpealWecTByolWe AaTte onydnmkoBaHMsa coobleHms 06 OKOHYaHMM MPUMEHEHNS npouenyp
OaHkpoTCTBA.

3.3.4. TMMonyyeHne ceegeHnin 06 ocykaeHMM M3NYECKOro nuua Nno YroNoBHbIM MPECTYNINEHUAM (KpoOMe cryqaeB
OCYXIEHUS Ha YCINOBHbI CPOK).

2 ,D,aHHbII7I CPOK UCMNOJIb3YEeTCA TOJIbKO B Clly4ae Hannm4ua COOGLLI,EHVIVI OT SMUTEHTA, areHTa Ui UHbIX YNOJIHOMOYEHHbIX NUL, 0 HAaMepeHN Uc-
NoNHUTb 06s13aTenbCTBa B brivkaniume OHWU, T.€. 0 TEXHNYECKOM XapaKkTepe NPpOCpPOHKHN. B crny4yae OTCyTCTBUA TaKnUX COO6LLI,€HVIIZ nmbo B cnydae
00bABNEHNS O ,D,erOJ'ITe ,D,e(hOJ'IT CHUTaeTCAHacTynMBLLMM CO OHA, crneayowero 3a yCTaHOBJ1EHHbIM CPOKOM UCTMONTHEHUA obs3aTenbeTB.

%8 N aHHbIN CPOK MCNOMb3YEeTCS TONbKONPU HanMYmMm COOBLLEHWI O BbINSaTe AMB UAEHO0B 3MUTEHTOM.
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3.3.5. TMMonyyeHune cBegeHUn o6 o6bABNEHNN (M3NYECKOro N1La nponasLLmMmM 6e3 BeCcTu.
3.3.6. TlonyyeHne nHGopMaLmm o HaCTyNNeHNU cMepTH puanyeckoro nuua.

3.4. HedonTno pa3nuyHbIM akTMBaM, OTHOCSILLMUMCSI K KOHTpareHTty.

3.4.1. B cnyyae BO3HWKHOBeHWsifedonTa no ogHOMY aKTUBY OCTalnbHbl€ aKTVBbI, OTHOCSILLMECS K KOHTPAareHTy, Taikoke
cunTaloTCa Haxo4AaLWmMMuUcs B edonTe, caM KOHTpareHT (3aeMLLMK/ASMUTEHT) cHMTaeTCa HaxoaaLwmmces B gedonTe.

3.4.2. He obecneyeHHble 3an0romMm HeABMXKMMOCTU, CTPAXOBKOW NMMBO 3anorom NMKBUAHbBIX LLEHHbIX Bymar nopyyu-
TENbCTBA W rapaHTUM Haxo4sLerocs B AedonTe KOHTpareHTa He MPMHUMAalOTCH B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbiTUI, NpUMpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/Aebutop/3aemMLLmk cunTa-
eTCs HaxogAWMMCes B COCTOSHUM AedhonTa, BCe akTUBbl, OTHOCALLMECH K HEMY, CYMTAIOTCH HaXOAALWMMMCA B COCTOSIHUM Oe-
donTa.

3.4.4. Ynpasnsiowas KOMMaHUA Npyu MOHUTOPUHIE 3a40JIKEHHOCTU YIMTbIBAeT NPUHaANEXHOCTb KOHTPareHt K
rpynne KomnaHmii. Mpu BO3HUKHOBEHWM COGLITUS AePonTa y XONAMHTOBON KOMMNaHuy B0 y KNYeBbIX?” KOMMaHWid rpynmnbl, K
KOTOPOM MPUHAANEXUT KOHTPAreHT, u nony4eHnm nHdopmauum o aTom YnpasnstoLlen KOMNaHuen, KOHTPareHT Takke cynTa-
eTCa HaxoAAWMMCs B COCTOSHUM AedbonTa (3a UCKMYeHeM CrydaeBs, Korga KOHTPareHT uMeeT NyGnnyHble KOTUPOBKM aKLiA,
A0NroBbIX 06593aTeNbCTB UM MPOM3BOAHBIXUHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBalOT NPU3HaKkoB obecLeHeHns, a Takke
cryyaeB, Korga KoHTpareHT npoformkaeT obcnyxkmnsaTte JOr Nocne HacTynneHmsa cobbins gedonta y KOMNaHuim rpynnbl, K Ko-
TOPOW OH NPUHAANEXHNT).

3.5. OueHka cnpaBeAnMBO# CTOUMOCTU aKTMBOB, Haxoasiwmxcsa B aedonTe
[Ins BCex KnaccoB akTUBOB, HAXOASLWMXCS B COCTOsiHUM aedponTta, cnpaBeanvBasi CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTCTBUM ¢ Popmynon 2, npm atom PD(T(n)) npuHMmaeTcs paBHbIMu 1.

3.5.1. 3apomkeHHOCTb M3NYECKUXNNL, OLeHNBaeMas 4o Ha CTynneHns cobbiTuii aedponTa ¢ ucnonb3osaHuem Cost
Of Risk, ¢ gaTbl (Bktouasn) HacTynneHus gedonTta unm NpupaBHEHHbIXK HEMY COObITUIA OLleHMBaeTCs B 00LWweM nopsigke, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ansa Takon 3agomKeHHOCT NPUHUMaeTcs paBHbIM 1.

3.5.2. Bcnyyae, ecnvKoOHTpareHT/aMUTEHT HAXOAMTCS B COCTOSAHUM BaHKpOTCTBa

3.5.2.1. CTouMOCTb MPUHMMaETCst paBHOM HYIHO MO TpeboBaHMAM Ha NnoraleHne OCHOBHOTO Aosra (nonHoe/HacTus
HOE, CPOK KOTOPOTrO HACTyNuI) U NPOLEHTOB, 3@ UCKIOYEeHMEM Jonra, OLLeHNBAEMOIO OLIEHLLMKOM 1 06ecneyeHHOro TopryembiMm
LeHHbIMU Bymaramu, HeABUXXMMOCTbIO, ONUUOHHbBIM COrMaLleHNEM, CTPaXOBKOW MO0 NOPYHMTENLCTBOM TPETbUX NNLL; OLIEHKa
AOMKHa NPpOBOANTLCHA C YHETOM CPOKOB W BO3MOXHOCTU MOMYYEHNS BbinNnaT npy peanuaauun obecrneyeHnst Ha ocHoBe 060CHO-
BaHHOrO 3KCNEepPTHOTO (MOTUBMPOBAHHOTO) CYXKAEHMUS YNPaBnsioLLIEN KOMNAH WM.

3.5.2.2. CTOUMOCTb NPUHMMaETCsi paBHOM HyMI0 NO BCEM BblNycKam AONTOBbIX LLleHHbIX GyMmar aSMuTeHTa, BCEM UMe-
rowmmMcs TpeboBaHNSM K SMUTEHTY MO BCEM BbiNycKaM LieHHbIX Oymar, Bktoyasi TpeboBaHuMs Ha BbinnaTy KYNOHHOMO oX04a 3a
npeablayLme KYnoHHble NepUOAbl, BCEM NPOYNM TpeOOBaHMAM KOHTPareHTy, 3a UCKIMIYEHNEM CyYaeB, Korga y AaHHoro Tpebo-
BaHUS (BbiMycka LEeHHbIX Gymar) MMerTCs pblHOYHbIE KOTUPOBKU NGO MMeeTCs OTYET OLeHLLMKA AaBHOCTLI0 He Bonee 6 mec. oo
MoMeHTa oueHkn CHA, cosgaHHbIV nocne Havana npoueaypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHMMOTYETA OLEHLLMKA NPYW NOSIBIIEHUN HOBOW MHCOPMaLIMK O CHUXKEHMM BO3MOXHOCTM BOCTpEe60BaH/s
3a10/DKEHHOCTU UMM CHUXEHWUN OLLEHKM NOTEHLMANBHBLIXCYMM K MOJNYHMEHUIO YpaBnsitoLLlas KoOMNaHUs A0MKHa B CPOK He boree
2 Hefenb NOMYy4UTb HOBbIN OTYET OLEHLLUMKA NGO NPUHATL CTOMMOCTL 3a0MMKEHHOCTU PABHOW HYIO.

3.6. Bbixoa u3 coctosiHua gedyonTa (nepexon BO3MOXEH TONbLKO B COCTOSiIHUE 0GecLeHeHus ).

3a[0mMKEHHOCTb NepecTaeT cunTaTbCA AePONTHON B CreayIoWMX Criydanx:

3.6.1. B cnyvae pectpykTypmsauum edonTHOW 3a40MKEHHOCTV KOHTpareHTa nepes oHAoM nocre cobbiTus nep-
BOro o6cnyxuBaHus gonra.

3.6.2. Ecnwn 3agomkeHHOCTb BGbina npusHaHa AedonTHOM n3-3a gedonta KOMNaHum rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrie nyénu4Horo o6bsBNeHNs 0 peCTPYKTypu3aunm nMbo MMPOBOM COrMaLLEHNN.

3.6.3. B cnyvae Bo300OHOBMNEHMSA 06CnyKnBaHNS Aonra no rpaduky.

3.6.4. B cnyyae nonyyeHuns HdopmaLmm 0 NpekpaLleHnn YroNoBHOMO NpecrneaoBaHns 3aeMLLMKa/KOHTpareHTa ny
TEM onpasgaTenbHOro npurosopa nNubo nNpekpalleHns fena, a Takxe B crnydae npekpalleHus aena o 6aHkpoTtctee. [Mpu aTom
YnpaenstoLasi kKomnaHus o6s13aHa NpoBeCTU OLeHKY (PMHAHCOBOMO COCTOSIHMSA C YMETOM M3BECTHBIX WY NpeanonaraemMbiXycrno-
BMIA MMPOBOTO COrMaLleHus.

3.6.5. B cnyvae nosieneHunsi dpmsmyeckoro nuua, 06bsiBNeHHOro paHee nponaslwmm 6e3 Bectn, u BO306HOBNEHNS 06-
CNyXMBaHWS 3a00JKEHHOCTU.

UHpopmayusi o ebisierieHHbIX cobbimusix, npupasHusaeMbix K deghorimy u 0 8bixo0e KOHMpazeHma u3 cocmosiHusi de-
¢onma, npedocmasnsemcs Ynpaensowel komnaHuel e CrieyuanusupogaHHbil 0erno3umapuli He no3oHee criedyroueao pa-
b6oyez0 OHA 3a dam ol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycr1o8uu, Ymo UHgopMayus 0 B03HUKHOBEHUU makKo20 cobbimus
psIMO Unu KoceeHHo Habnrodaema Ynpasnsouel komrnaHued).

Paspnen 4. Nopspgok onpepeneHus PD no 3agonkeHHOCTU lOpUANYE CKUX UL,

z Cnu1coK KNo4eB biX KOMMNaHui rpynnbl, K KOTOpOl7I NPUHaONeXuT KOHTpareHT, CoCTaBnAeTcAa yl'lpaBJ'IﬂPOLLl,eVI KOMMaHnen caMoCTOATENbHO.
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4, dTansbi onpegeneHusa BepoATHocTM AedponTa (PD) no 3af0MkeHHOCTU IOpUMANYECKUX TULY
1) onpepgenseTcs rogoBasi BepOATHOCTb AedonTa KOHTpareHTa;
2) npuHeobXoaNMOCTY OCYLLECTBNSIETCA KOPPEKTUPOBKa Ha 06ecLeHeHE;
3) B NpeaycMOTPEHHbIX HacToAWMM Pasfenom criyyasx ocylecTBnsieTcsl AOMNONHUTENbHasA KOPPEeKTMPOBKa Ha
CPOK AEHEXHOIO NOTOKA, K KOTOPOMY GyAeT NPUMEHS TbCs AaHHasi BEPOSITHOCTb AedonTa

4.1. BepostHocTs aedonTa (PD) Ha ropusoHTe 1 roa onpepensieTcs crneayloummM MeToaamu:

41.1. B cnyqyae Hanuunsa y KoHTpareHTa peMTrHra o4HOro U3 MeXxayHapoaHbIN PENTUHIOBLIXareHTCTB - Ha OCHOBa-
HUW NYGNNYHBIX BOCTYMHbIX AAHHBIX MO BepOosATHOCTAM AedonTa (PD) peliTuHroBoro areHTcTea Moody's, ny6nnkyemoro Ha cante
areHTCTBa B COCTaBe OT4eTa NO eXerogHOMYyMWCCneaoBaHmMio kopnopaTtuBHbixgedonTtos (Annual default study) c npumeHeHvem
COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 ropa. BbibnpaeTcsa 3HayeHne PD ans cpoka 1 rog;

4.1.1.1. [nsa uenen onpeaeneHnsi UCNOSb3yeMOro peMTUHIa KoHTpareHTa /aMMTeHTa aHanuM3npyrTcs PeRTUHIU, NpKu-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBeiMu areHTcTBamu (MPA) S&P, Moody's, Fitch.

4.1.1.2. B cnyyae Hanuuua pewTWHra, NPUCBOEHHOTO HECKONbKAMW PEWTUHIOBLIMUW areHTCTBamu, BblbupaeTcs
HaUMEHbLUMIN PEVTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN peNTUHI MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P mnu Fitch, To B cootBeTCTBMM C Npuno-
XeHuem [lonpegensieTca COOTBETCTBYIOLLMI €MY PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro penTuHra Mcnonb3yeTca BEpOSATHOCTL AedonTa B cooTBeTcTBUM C Nn. 4.1.1.

4.1.1.5. B cnyy4ae oTcytcTBUSA penTuHra, npucBoeHHoro MPA, nCnonb3yloTcs PENTUHIU, MPUCBOEHHbIE POCCUNCKMUA
pentuHroselMn areHTcTBaMmun AkcnepT PA n AKPA ¢ nocnegylowmm oTbopom pernTuHra u npusegeHnem ero k wkane Moody's B
cootBeTcTBUM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTcyTcTBMSA Yy KOHTpareHTa pernTvHra n Hannyns BelNnyCKOB o6Gnuraumm -  No oueHKe COOTBETCTBUSA
YPOBHIO PENTUHIa Yepes KpeanTHbIV CNpaa obnuraumn JaHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHnn B.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa pedThHra n OTCYTCTBUS BbIMYCKOB 06nuraumii B cnegyloweM nopsake:

4.1.3.1. [ns KpynHbIX KOHTpPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnpa pyd. u 6onee B roa) npumeHsieTcs
cpeaHsasa BeposTHOCTb AechonTta ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMM OTYeTa NO eXXerogHoMyuccneno-
BaHWIO kopnopaTuBHbixaedontos (Annual default study) c npumeHeHnem COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnnua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HayeHne PD gnsa cpoka 1
ron;

4.1.3.2. [Ona npegnpuatun MCB (manbiin n cpeaHuii Gu3He c) NpyMeHsieTCA CTaTMCTUYECKNIA YCpeAHEHHbIN NOoKa3aTerb
AeconToB B 3aBUCMMOCTU OT OTpacnu, npuBeaeHHbIn B MpunoxeHun M. KOpnanveckoe nuuo oTHocuTes Kk kateropum MCB B
crnyyae, ecnv Ha gaty oueHku uncnutes B peectpe MCBE28 unu ecnm ero Bbipydka coctasnset MmeHee 4 mnpf. pyb. B roa.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUUUMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA genapTaMeHT gmHaHcoB, PIYT1, MY v T.n., He MMeLWmMe MeXAyHapOAHOrO PENTUHIA), TAKON KOHTPAreHT OTHO-
CUTCSH K KAaTeropum KpyrnHbIX3aemLLUMKOB.

4.2. KoppektMpoBka BeposiTHocTM pAecponta B OTHOWEHUN OGecLeHEeHHOW 3a[0NMKEeHHOCTU, He Haxopas-
wencs B aeconte.

4.2.1. [nsi obecueHeHHbIX HENMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCA B CreayloLlem
nopsiake:

4.2.1.1. Tlpu ncnornb30BaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB — NYTEM MOHWXKXEHUsA penTuHra Ha 1 cTyneHb. MNoHw-
XeHue Ha bornbLiee KONMYeCTBO CTyNeHen opopMNAeTCsa MOTUBUPOBAHHbLIM CY)KAEHWEM YNPaBMsOLLEA KOMNAHWUA.

4.2.1.2. [Ons obecLeHeHHOW 3aJ0MKEHHOCTUN KPYMHbBIXKOHTPAreHToB UCMONb3YyeTCst BEpOATHOCTY AedonTa AN camoi
XyOwewn pentuHrosor kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06s13aTeNbCTBAaM KOHTpareHToB-dm3ndecknxnuy npumensietcs CoR, paccumTaHHbI ans
cTagumn 2.

4.2.1.4. TMpwu oueHke ansa MCB, ons KoTopblx He onucaH cnocob pacyeTa, BepossTHOCTb Aedonta 6GepeTcs paBHOM
cpeaHen BenuunHe mexay 1 1 BeposiTHOCTbH0 Aedonta Ans He obecLeHeHHOro akTnBa/3af0MKEHHOCTM C OKpyrneHmem ao 4
3HaKoBMNOCMe 3anaTon.

4.2.2. [ns o6ecueHeHHbIXNPOCPOYEeHHbIXAeHEXHbIXMOTOKOBX BepoATHOCTL AedhonTa paccumTbiBaeTcs B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

* (1— PD)

PD =PD
(t)mpocpou + 71

roe

%8 https://ofd.nalog.ru/
29 https://bo.nalog.ru/
% |l ckmioueHme CocTaBnseT 3a0MKeHHOCTb, 0BeCLIEHEHME MO KOT OPOl PACCYUT LIBAMNOCH PaHee C MOMO L0 AaHHLIX no Cost of Risk no nopr-

chensim 6GaHKOB.
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t — CPOK NPOCPOYKMY,

PD(t)npocpou — BEPOSATHOCTb AechonTa A4S MPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NPU3HaHNSA NPOCPOYEH-
HOW 3a0/PKEHHOCTU He onepaLMoHHON. [TonydeHHOe 3HaYeHne onpeensieTca 4o 4 3HaKOB NOCHe 3ansiTon.

T — CpoK AN NpM3HaHnA JaHHOTO TMNa 3a40/MKEeHHOCTV AePOTHON,

PD onpegensaeTcs:

- B Cnydae, ecrniv Mo KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHNs nHble, YeM NPOCPOYEHHAsA 3a40MKEHHOCTD - KaK
rogosas PD B cootBeTCTBUM C N.4.1;

- B CIydae, ecfv No KOHTpareHTy MMerTCs AOMNONHUTENbHbIE NPU3Hakm obecLeHe Hus - Kak rogosas PD, 4ONONMHUTENBHO
CKOppeKkTUpoBaHHas BCcooTBeTCTBUM € N.4.2.1

4.3. B cnyyae, ecnuy KoOHTpareHTa, No KOTOPOMy BbisiBNieHbl NPU3HaKu obecLeHeHus, umeeTcsi oqHOBpe-
MEHHO HeCKONbKO 3af0MmKeHHocTel, To PD koHTpareHTa NpuMHUMaeTcs paBHOW HauGornblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUU C N.4.2.1-4.2.2. [py 3TOM No KaxpaoMy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbLCTB, AOCTa-
TO4HO onpepenuTtb PD (f)npocp No AeHeXXHOMY NOTOKY, OTHOCSILLEeMYCSsl K AlaHHOMy 06si3aTenbCTBY, C HAMGONbLLLMM CpPO-
KOM npocpoyku. Mony4yeHHoe TakMM o6pa3om 3Ha4yeHne PD KOHTpareHTa NpUMeHseTcs KO BCeM 06A3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4ero Mo HENPOCPOUYEHHbIM AEHEeXHbIM NOTOKaM AOMONMHUTENIbLHO KOPPEKTUPYeTCHA Ha CPOK AEHEeXHOro
noToka B cooTBeTCTBMM C n.4.4.

4.4, KoppektvpoBka BepoATHOCTM Aed)onTa KOHTpareHTa Ha CPOK [eHEeXHOro notoka
4.4 1. ins kaXxaoro 4eHEexXHOro noToka paccunteiBaeTca PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
cnn.4.1-4.3), CKOpPPEKTUPOBAHHOIO HA CPOK AAEHEXHOTO NOTOKa:

. KoppekTupoBka Ha CpOK IEHEXHOIO MOTOKa HE OCYLLECTBNSETCA A0 MOMEHTa NepBOro noralieHns no 3agor-
XXE€HHOCTU, B Criy4ae, ecrniv CPOoK A0 AaTtbl AEHEXHOro NOToKa He npeBblilwaeT 1 roga oT AaThl OLEHKM U BEPOSTHOCTL AedonTa
KOHTpareHTa npesbillaeT BepOATHOCTL AedonTa AN Hauxyawero peituHrosoro rpenaa (Ca-C)3 no gaHHbimM otyeTa (Annual
defaultstudy) pentnHrosoro areHTcTBa Moody's (ans ropugnyeckuxnuu, He senstowmmnca MCB) nnu Hanxyawen BepoaTHOCM
AedonTa Aans Takoro aktvea u3 kateropun MCB (npuy oTCYTCTBUM NPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMX 3a[0IDKEH-
HOCTb U3 COCTOSAHUS ONepaLnoHHON);

. KoppekTupoBka Ha CPOK AEeHEXHOro NOToKa He OCYLLECTBNSAETCs, B Cry4ae, ecrnm Cpok A0 AaTbl AeHEXHO
noToKa He npesbiWwaeT 1 roAa oT AaTbl OLEHKW Ny KOHTPareHTa MMetoTCs MPOCPOYEHHbIE AeHEXHble NOTOKW, Bbl BOAALLWE 32405+
XXEHHOCTb U3 COCTOSAHWUS ONepaLMOHHON.

B cnyvae, ecnu koppekTtvposka PD Ha Cpok AeHeXHOro NoToka He OCyLecTBnseTCs, BepoATHOCTb AedonTa Ans Ae-
HexHoro noTtoka (PD(Tn)) npMHuMaeTcsa paBHOW BepOSATHOCTY AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOppeKTMPOBKY BEPOSATHOCTM AedionTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yeTcs hopmyna pacyeTa Bepo-
ATHOCTU AedponTa NO NOAXOAY OLEHKN MHTeHCUBHOCTU (Popmyna 4).

®opmyna 4. PacuyeT BeposiTHOCTM AecponTa No Metoay OoLueHKU MHTEHCUBHOCTWU.

PDp,=1-(1- PD)%
roe,
PD — BepOSAATHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B cooTBeTcTBuMM ¢ N.4.1-4.3;
D — Konn4ecTBO KaneHaapHbIXAHen 4o noraweHusi/odepTbl AEHEXHOo NOTOKa;
3HaueHue PDp okpyrnsieTcs 0o 4 3HakoBnocrne 3anaTon.

4.5. CooTBeTCTBME LUKAN PEATUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LUKAN peNTUHIOB yCTaHaBNMBaeTCs B cOOTBETCTBUMM € Tabnuuen 1 MpunoxeHus .

45.2. CooTtBeTCTBME PENTMHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTUN OT M3MeHeHNs penTuHra Poccuiickon Pepnepa-
LUK, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLUMOHaNbHOM PENTUHI OBOM LUKane 1 (Unn) MHOCTPaHHLIM pen-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHON PENTUHIOBOM LLKane.

45.3. CooTtBeTCTBME PEWTVHIOB MepecMaTpyMBaeTCd B Cnydae W3MEHEHMS PEWTUHIOBbIX LIKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB M yyeTa AEUCTBUA PENTUHIOBbLIX areHTCTB.

46.1. [nsa onpegeneHvns KpeauUTHOrO peNTUHIa MCNOMb3YITCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUMMU C
NopsiAKOM, YCTaHOBMNEHHbIM B pasgene «Obwme nonoxeHusy». [Mpun oTCYyTCTBUN KPeOUTHBIXPENTUHIOB MEeXAYHaPOAHbIX PENTUH-
roBblX areHTCTB MCNOMb3YITCA KPeANTHbIE PEVTUHIN POCCUNCKUXPENTUHIOBBIX areHTCTB. [pu oLeHKe NHOCTPaHHBIX3MUTEHTOB
YHUTBLIBAIOTCH TE KE PENTUHIN.

4.6.2. B uensax HacTosiwero pasgena Mcnonb3yeTcs KpeaUTHbIN PENTUHT NO LLKane penTMHIOBOIO areHTCTBa, COOT-
BETCTBYIOLLEN BaroTe OCHOBHOrO Jonra.

s BEPOATHOCTb ,D,e(‘bOJ'ITa MOXEeT npeBbilaTb BEePOATHOCTb ,qe(honTa ana Hamxy,qmeﬁ KaTeropumn ka4yecTtsa, B Clly4ae BbIABIIEHUA NPU3HAKOB
OGeCLI,eHeHVIFI B OTHOLLEHWUN KOHT pareHTa.
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4.7. [nsA akTMBOB KOHTpareHTa, Haxopsluerocsi B coctosiHum gecdponTa, PD ycTaHaBnuBaeTcsi paBHOM 1.

4.8. [nsA 3aponxeHHOCTH, obecnevYeHHON NOPYy4YUTENLCTBOM, FapaHTMEN, ONLMOHHLIM COrnallieHUeM UCMosb-
3yeTca PD nopyuuTens, rapaHTa, KOHTpareHTa no onuMoHHOMY CornalleHunto Ha obecrneyeHHyo YacTb 3a40 KeHHocTH, ecrm PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuiTtenem no 3agomkeHHOCTV IOPMANYECKOTO NnLa BbiCTynaeT dm3nydeckoe nuuo 1, HaobopoT, TO NCMOMb3Y-
eTCcs HauMeHbLUee U3 roaoBbIX 3HaYeHun nokasarenen CoR nopyuntensa n PD*LGD gomxHuka.

[nsa 3agomkeHHocT, obecneyvyeHHON CTPaxoBKOM, MCNonb3ytoTcs PD 4omkHUKa No AOrOBOPY (aKTUBY).

Paspgen 5. PacyeTLGD

5.

5.1. LGD npv ncnonb3oBaHUM PENTUHIOB MeXAYHapOAHbIX PEUTUHIOBLIX areHTCTB (B TOM YvcCne Npu nepexone
K perTrHram 4yepes KotTmposkun obnuraunin) n ncnons3osaHm Moody's speculative grade 6epeTtca U3 otyeTa No exerogHomy
nccnegoeaHuio kopnopatueHbix gecontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga® Ha ropn3oHTe 1 1o B COOTBETCTBUM C NPUHAANEXKHOCTLI0 PEATUHIA KOHTPareHTa / aMUTEHTa
K rpynne pevTUHroB, Ans KoTopbixonpeaenseTtca Recovery rate;

YKasaHHbIN MyHKT NPUMEHSIETCA TONbKO B CNyd4ae HEBO3MOXHOCTU onpeaenenmus LGD B cooteeTctBUM € n. 5.13.

5.2. LGD pnsdusmnyecknx nuy u MCB npu otcytctBUM obGecneyeHus npuHumaeTcs paBHbiM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUU C YdeToM obecneyveHuns onpeaensietcs kak oTHoOLEeHMe Makcumyma mexay 0 u
pa3HOCTbH0 CYyMMbl 3a40MKEHHOCTU U MIUKBUAALMOHHON CTOMMOCTU 0BecrneyeH s K CyMmMe 3a40/MKEHHOCTH.

5.4. [ns 3ago/mKeHHOCTU, 06ecrneyeHHo NoPyYnTENbCTBOM, rapaHTUEN, OMUMOHHBIM COrnalleHMeM UCMOosb3yeTcs
LGD nopyuuTensi, rapaHTa, KOHTpareHTa no onuMOHHOMY COFNalleHN0 Ha obecneyveHHyo YacTb 3a4omKeHHocT!, ecnn PD
KOHTpareHTa no gorosopy 6onbLue. Ecnv nopyuntenem no 3agommkeHHOCTU IPUANYECKOTO N1La BbicTynaeTt hmnanyeckoe nuuo
1, HaobopOT, TO MCNONb3YeTCH HAaNMeEHbLUee U3 FoA0BbIX 3HaYeHMI nokasaTtenen CoR nopyuntens n PD*LGD gomkHuKa (CM. M.
4.8.).

5.5. [na 3agomkeHHOCTH, 06ecrneqeHHON 4OroBOPOM CTPaxoBaHMWs, B Crydae eCnn Takomn AOroBop 3aKIoYveH Co CTpa-
XOBOW KOMMaHMWen, uMetoLLen ypoBeHb penTuHra He Huxe BBB- (Baa3) nnu Bxoasiuel B CMCOK 0400peHHbIX A5 CTpaxoBaHWs
HeABVMXMMOCTU MobbiM 13 6aHKOB, ykasaHHbIXB MNpunoxeHnn b, obecneveHne nprHMMaeTcs Ha BCIO CymMY CTpaxoBku 6e3 anc-
KOHTMpoBaHus (Popmyna 5 He NnpuMeHseTcs).

5.6. B uHOM cnyyae, uncnonb3yeTcs AWCKOHTMPOBAHHas CymMa CTpaxoBku. [lopsgok onpepeneHvs AUCKOHTA
(discount), ctaBku anckoHTMpoBaHus (R) v cpoka (Tex) ykasaH B onucaHmm opmynbi 5.

5.7. B kavecTBe NMKBMAALMOHHOM CTOMMOCTM 0becneyeHnsi NPUHMMaETCa AMCKOHTUPOBaHHAsA cnpaBeAnvBas CTo-
UmocTb obecneveHuns / cTpaxoBku No opmyne:

®dopmyna 5.
P

PV =Z(1+R)T/365

* (1 — discount),

roe

PV — oMckoHTMpOBaHHas cnpaBeanuBeasi CTOMMOCTb obecneyeHunst / CTpaxoBky;

P - cnpaBeanuBasi CTOMMOCTb 06ecneyeHus, onpeaeneHHas B COOTBETCTBUMM C HacToAwmmum MNpasunamu onpeaeneHmst
CYA / cymMa noKpbITUA 3a40KEHHOCTUN MO AOTOBOPY CTPaxXoBaHUS;

Tex — KONMYECTBO AHEN OT AaTel onpegeneHus CHA go gatbl 0XXugaemoro nocTynneHms obecneveHmns B cnydae Hapy-
LeHnsa 06a3aTenbCTB KOHTPAreHToM, COrmacHo ycrnosnsam gorosopa. KonmyecTtso gHen MoxeT OblTb OnpeaeneHo Ha OCHOBaHWN
9KCNEepPTHOro (MOTUBMPOBAHHOTO) CYXXAEHWNSA yNPaBNSAoLLE KOMMAaHUU, €CITN CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCXOOs
13 ycrioBun gorosopa.

R — Ge3puckoBasi ctaBka Ha Cpoke Tey.

[ns 3agomkeHHOCTN, 06ecneYeHHOM 3anorom, Tex OnpeaensaeTcs MOTUBMPOBAHHBIM CyxaeHuem. Cpok nonydeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanu3auumn npegmeTa 3anora, onpeaensieTcs ucxoasa n3 ycrnoBuin A0roBopa 3anora u Cylu-
HOCTW NpegmeTa 3anora.

[ns 3agomkeHHOCTN, 06ecnevYeHHOM AOrOBOPOM CTPaxoBaHus, Tex ONpeaensieTcs C y4eToM CPOKOB BbINaTthl MO 4Oro-
BOPY CTpaxoBaHWUS Npu HaCTynneHun gedonTa KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexXecrnocobHbIM) U Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CY)XAEHUS YNPaBNsoOLWEN KOM NaHWK, eCrM CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTL OAHO3HAYHO, UC-
X04sa W3 YCNOBUIA AOroBopa.

32 Ecnu B Ny6MKyeMbIX MaTepuanax peMTMHIOBbIX areHTCTB UCMOJIb3y eTcs nokasaresnb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensatotcs cneayowmm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwuaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMNaTaM, MPUBOAMMbII areHTCTBaMK 411 KaXaoro
pENTUHIa B €XeroAHbIX UCCIeA0BaHUSX.
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Onsa cnydaeB cynebHbIX pa3bupaTenbCcTB (NNaHNPyeMbIXUIU TEKYLLMX) C 3anorogatenem unm CTpaxoBLLMKOM, CPOK He
MOXEeT COCTaBNATb MeHee 6 MecsiLIeB.
discount — oUCKOHT, onpeaenseMbIi B creaylowem nopsagke:
B oTHOLWEHUM 3ag0mKkeHHOCTH, 0becrneyeHHOoM TopryeMbIMU LLeHHbIMY Bymaramu:
e NS UeHHbIX Gymar, ncnonb3yembixans obecneveHus no caenkam PEMNO Ha MockoBckow 6upxxe — COOTBETCTBYIO-
LM ONCKOHT ansg caenok PEMO3:;
e NSl aKUUN MHOCTPAHHBIX3MUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKaxcTpaH OQCP:
o  BXoAsWMX B MHAeKchl akuuin ctpaH O3 CP — kak cpegHun AnckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM 61M3KkMM No 06 beMY CpeaHeEMEeCsHHbIM 3a nocneaHme 6 mec. obopoTom;
O  HeBxoaawmx B nHaekcbl akumin ctpaH O3CP — kak makcnmanbHbi AMCKOHT anga caenok PEMO Ha Mockos-
ckou bupxxe ¢ akunsmm us niaekca MMBE;
o ansa obnurauun c pentuHramm Moody's , S&P nnu Fitch — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckon
Oupxxe n3 cnucka Tpex obnurauumn, obnagalowmx TakUM Xe PENTUHIOM (MO0 MEHbLUMM, MPU OTCYTCTBUU PaBHbIX) U CaMON
Onu3kon gropaumen.

B oTHOWweHWn 3agomKeHHOCTN, 06ecnevYeHHON A0roBOPOM CTpaxoBaHMs (3a UCKIOYEH MeM Crnydas, yKasdaHHOro B M.
5.5)):

e Ecnu cTtpaxoBo KOMNAaHWMNPUCBOEH PENTUHT HUXXe BBB- (Baa3)n ctpaxoBas KOMMaHWs He BXOAUT B CMUCOK 006~
PEHHBIXANSA CTPaxoBaHWSA HEOBWXMMOCTU HU OHUM 13 6aHKOB, yKa3aHHbIXB [NpunoxeHum b — ANCKOHT paccunTbiBaeTCs B Crne-
ayloweM nopsgke: kak PD ctpaxosoi komnaHum * LGD ctpaxosoi komnaHun. Ot6op PD Ans perTvHra ctpaxoBon KOMMaHum
OCYLLECTBNSAETCA B COOTBETCTBUMN C MOPSAKOM, yCTaHOBMEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoli KOMM@HUWN HE NPUCBOEH PEWTUHT K CTPaxoBasi KOMMAHWA He BXOAUT B CMMCOK 0J06peHHbIX Ans
CTpaxoBaHWs HEABMXMMOCTU HVM OAHUM M3 6aHKOB, ykasaHHbIXB [punoxeHun b, AUCKOH T paccuntbiBaeTcs kak PD Ansa penTuHR
Caa* LGD. Npwn atom, pasmep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans penTuHra Caa ocylecTBnseTcs B COOTBETCTBUAM
C NopsiAKOM, ycTaHOBMeHHbIM B Pasaene 4.

5.8. Mpun HanUuMK NopyuNTENbLCTBA (rapaHTUI, CTPAXOBOK, ONLUMOHHbIXCOMMNaLleH ) OPUANYECKUX UL, Ha BCIO UIn
YacTb 3a[0/PKEHHOCTU (CTOMMOCTU aKTuBa):

5.8.1. Ecnu nopyunTtenb/rapaHT/CTpaxoBLUMK HaXOANTCSA B COCTOSIHUM 0BeCLeHeHNs MO CPaBHEHWIO C MOMEHTOM BO3-
HUKHOBEHWS 3a40MMKEHHOCTH, ero 06A3aTenbCTBa NPMHMMAIOTCS B pacyeT ¢ yMeToM obecueHeHus.

5.8.2. HeobecneyeHHble 0693aTensLCTBa NopyunTens/rapaHTa/cTpaxoBLumka, HaxoasLerocsi B COcTosHuM gedonTa,
He NpuHMMaloTCA Ans pacyeTa.

5.8.3. ObecneyeHHble 06A3aTenbCTBa rapaHTa/MopydMTensa/CTpaxoBLmKka NpMHUMatoTcs ¢ yseTom obecneyeHus B
COOTBETCTBMM C NpaBuraMu, ycTaHOBIEHHBIMW HaCTOALLMM pa3ferioMm.

5.9. ObecneveHune, HaxoasLeeca B 3anore U npuHagnexalee KoHTpareHTy, HaxogsAWeMycss B COCTOSHUMN ae-
donTa (B TOM Yncne B COCTOAHUN 6aHKPOTCTBA), MOXET MPUHUMATLCS TOMbKO MO OTYETY OLIEHLLUMKE, C YHETOM BO3MOXHOC U
CPOKOB NONydeHuns 3anora.

5.10.  [Ans xunon HeasmxmnmocTn LGD MoXeTnpuHMMaTses B pasmepe He MeHee YeM 15% oT Tekyluen CToMMocm
obecneyeHus.

5.11. NSt HEXWMOW U KOMMEePYECKON XUMOoN3* HeABMKMMOCTM — COIMACHO OLIEHKE OLIEHLUMKA, CAENaHHOMN C y4eToM
CcpoKa 1 nopsfka nony4eHus B pesynbTaTte B3blCKaHMA U Npofaxun obecneyeHuns B cnydae gedonTta, ¢ yHeToM NpuUBeAeHUs no
cpoKkaMm Nony4eHnsa kK MomeHTy AedonTa.

5.12. B cnyvae gebnTopCcKow 3aA0MKEHHOCTV NO apeHae NPUKnCnonb3oBaHMmM obecnevnTensHOro Nu rapaHTUAHOMO
AenosunTa AaHHbIN Aen03nUT MOXeT yMUTbIBaTbCA Kak NMMKBMAAUMOHHas CTOMMOCTb ob6ecneveHns 6e3 AMCKOHTUPOBaHMS.

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

5.13.1. B cnyvae gedonTa no nydnmyHOMY JONTY KOHTpareHTa nmbo KoMnaHum u3 rpynnbl KOHTpareHTa (ecnv gedonr
ANsi KOHTpareHTa BO3HWK 13-3a AedonTa 9TON KOMNaHWM ero rpynnel, a cama 3a4o0mKeHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHw
ycrnoBui foroeopa) anga oueHkn LGD ncnonb3ytotes (Mpy Hannuum) KOTMPOBKM NydnuyHoro gonra. OTHOLWEHWE NOJTHOM LieHbl
(ueHa 3akpbiTus (legal close) + HK) k HoMunHany moxeT ObiTb MCNOMb30BaHO Kak oLieHka Recovery Rate.

5.13.2. B cny4ae Hanuuns KOTMPOBOK NYGNMYHOIO AOSIra KOHTPAareHTa, HaxoasLuerocs B AedonTe, OTHOLIEHMWE MOHOMN
ueHbl (ueHa 3akpblTna (legal close) + HKI) kK HomMHany fonroBoro 06a3aTenbLCTBa MOXET cuMTaThCcH OLUeHkon Recovery Rate
AN KoHTpareHTa, LGD B aToMm cnyvae 6yaet paseH 1 — Recovery Rate. [JaHHbIN noAxo4 HENPUMEHUM A5 CnyvaeB OLEHKN
cybopaANHMPOBAHHOIO M BEYHOTO J0Jra, €CNN TONbKO HEe MMeeTCst KOTMPOBOK CamMOro OLieHMBaeMoro obsizatenscrea.

Ons uenenn.5.13. ncnonbayeTtcs ueHa obnurauumn + HKI, no AaHHbIM cneaytowmx MCTOYHNKOB:

e [1ns obnuraumin poCCMNCKMX3IMUTEHTOB M 06MMraLuin MUHOCTPAHHbLIX3MUTEHTOB, B OTHOLLEHUN KOTOPbIXHE pac-
cunTbiBaOTCA LieHbl BHEGMpkeBoro peiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kowm-
poBka obnurauun n HKL no gaHHbIM MockoBckon Gupxu;

e [1na vHbIX obnurauun — cnpaseanueas LeHa, onpeaeneHHas B COOTBETCTBAM C HacTosAwmmu MNpasunamm
onpegeneHuns CYA, yBenuyeHHasa Ha pasMep HaKOMMEHHOTO KYNMOHHOro 40X04a;

33 ina akuwui - puck-napameTp Ana 3-ro AnanasoHa AN pbIHOYHOMO pUcka (CTaBKa pucka NafieHns LeHbl), paccunTbiBaeMblit AO «HKL » ans
cooTBeTcTBYlOLEN ByMarn; ana obnurauunini - pUCK-NapamMeTp Ansa 2-ro AvanasoHa ans PbIHOYHOIO pMUCKa (CTaBKa puCKa nageHus
|3_£eHb|), paccunTbiBaeMbii AO «HKL».

Hanpumep, rocTuHMUbl, XOCTEnNbl U T.M.
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e [InAa uenen HacToswero pasgena, 3HadeHne Recovery Rate okpyrnseTcs 4o 2 3Haka nocre 3ansaton B Npo-
LeHTHOM Bblpa)keHUN.

UHopmayusi o yeHHbIx byMazax, uUcronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasrnsemcs Yrpaensiouwel
KomMmraHuel 8 cneyuanu3uposaHHsil Oenodumapuli He No3dHee paboye2o OHS, criedyrouje2o 3a 0amol, Mo coOCMOSHU Ha KO-
mopyro onpedesisiemcs cripasediugasi CmouMOoCMb akmuea 8 Coomeemcmeuu ¢ Hacmosiwel MemoOuKod.

Paspgen 6. Pacuyet COR.

6. [Mpu ncnonb3oBaHmn AnNs pacyeTa cnpaBeAMBON CTOMMOCTU C YHETOM KPeaUTHOTro pucka AaHHbIX GaHKOB MW UHbIX Opra-
HU3auun YnpaenstoLiasi KOMNaH1s ydMTbiBaeT Creaylolme nonoxeHus:

6.1. [NoaHeobecneyeHHOW 3a00MKEHHOCTBIO B Lilensix HacToswero MNpunoxeHus noHMMaeTcs 3aA0MKeHHOCTb 3a Uc-
KIHOYeHnem 3a40MKEHHOCTM, 06ecneyeHHON 3aroroM X1nonu HeABMKMMOCTH (MnoTeka).

6.2. [puwucnonb3oBaHun gaHHLIX06 obecLeHeHHO 3a40MKEHHOCTU Y paBnatoLwas KOMNaHns yduTblBaeT Xxapaktep
obecLeHeHns nvetoLLEecs 3a0IMKEHHOCTH, B TOM YUCIIEe CPOK MPOCPOYKU.

6.3. lNokasaTtenu CostofRisk (CoR), ucnone3yembie onsa pacyeta cnpaBeasIMBo CTOUMOCTY 3a40JPKEHHOCTU omn3u-
YeCKMX nuu,.

Onsa uenen pacyeTta Costof Risk BoTHoweHMM HeobecneveHHbIXNpaB TpeboBaHWs K r3nYeCcKUM nmuam UCnosnb3ytoTes
AaHHble otTyeTHOCTM MCPO 3a2022T. NMAO CbepbaHk.

[ns oueHKn cTaHAapTHBIX aKTMBOB MCNonb3yeTcd 3HayeHne CoR anga ctagum 1, Ans OUeHKU KpeANTHO-06€eCLeHEHHbIX

aKTUBOB Mcnonb3yeTtcs 3HavyeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
Motpebutensckue n npoyme ccyabl GrU3nyeckm nuuam

Tun noptdens HeobecneyveHHbI
cTagmsa KpeauTHoro noptdens 1 2

3028.30 175.70
BanoBas cToMMocCTb KpeauToB, MNpa. pyod.
pesepBnofobecLeHeHne KpeanMToB, MIpAa. pyo. 87.6 38

2.89 21.63

CoR

Ons ueneii pacyeta Costof Risk B oTHoLWeHUM NpaB TpeGoBaHWs K PU3NYECKUM NMLamM, 0b6ecrneyeHHbIXHE MEHEE YeM

Ha 80% OT HOMWHaNbLHOM CTOUMOCTU 3aA0MHKEHHOCTN 3a5I0rOM XWUIOW HEABMXMMOCTU, UCMOMb3YIOTCH AAaHHbIE OTYETHOCTU
MC®O 3a 2022r. NMAO CbepbaHk (Tabnumua 2).

Tabnuua 2
KunvwHoe kpeantoBaHne rM3nyecKuxnmL
Twn nopTtdpens obecneyeHHbIN
cTagmnsa KpeguTHoro noptdens 1 2
7 144.30 348.00
BanoBasi CTOMMOCTb KpeauToB, MNpa. pyo.
8.70 18.90
pesepsnofobecLeHeHne KpeanTos, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmsnyeckomynuuy obecrneyeHbl UHbIM BUAOM UMYLLECTBA (B TOM YMCrie, MOPYYMTeNbCTBOM,
rapaHTen, ONUMOHHbLIM COrnalleHMEeM, CTPaxoBKO), TO Ansi OLEHKU ¢ ydeToM obGecnedeHus ncnoneayetcst CoR Tabnuupl 1, npu
atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ ydeTom obecneyeHuns onpegensieTcs cooTseTcTsum ¢ Pazgenom 5 HacTos-
wero MpunoxeHus.

Mpwv packpbiTM 06HOBNEHHBbIXAaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuogpl ucnonb3osaHue CostofRisk
crnegyeT MCMNonb30BaTb CTOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOWAA MHOpMaLUS.
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Paspen 7. Meton yy4yeTa KpeaAUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTU NO OT4eTy OuUeHLMKa no cocTos-
HUIO Ha AaTy He paHee BO3HMKHOBEHUA cobbITnsA, Beaywero K obecLeHeHuo.

7.

7.1. TpuMmeHeHue oTYeTa OLEHLMKA AN Leneln onpeaeneHuns cnpaseannBoi CTOMMOCTY C yMeTOM 06ecLeHeHs
BO3MOXHO TONMbKO ANl TEX aKTUBOB, AN KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacTosilmMmu MNpasunamu onpeae-
nexnsa CHA.

7.2. B cnyyae, ecnv B nepuog npyMMeHeH1s otTyeTa OLeHLIMKa ANsl onpeaeneHns cnpaBeanvMBoii CTOMMOCTY BO3HU-
KaeT (BbisiBNsieTcs1) cobbiTne, Beayllee k obecLeHeHM0, TO HEOGX0AMMO OCYLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTVBa OL€HLLVIKOM
B TeueHune 20 gHen ¢ AaThl BbISIBNEHUSI NPU3HaKoB o6ecLeHeHus. [laTa, o COCTOSIHUIO Ha KOTOPYHO ONp eAeNseTCsl HOBas OLEHKa,
He JoMmkHa bblTb paHee AaTbl BO3HMKHOBEHMS coObITUS, BeayLlero k obecueHeHuto. C aatel HACTyNneHMs cobbiTUs, BEOYLLETO K
obecLeHeHn0, n 40 AaTbl MPUMEHEHNS HOBOIO OTYETA OLIEHLUMKA, Y NpaBnstoLLasi KOMNaHUs A0MKHA CKOPPEKTMPOBaTL Nocnes-
HIO0 M3BECTHYIO CMpaBeanyvBYyI0 CTOMMOCTb, ONpeaeNnieHHYI0 Mo OTYETY OLEHLLUMKA, COCTaBNEeHHOMY A0 BO3HUKHOBEHUS TaKOMO
cobbITUS, C NpUMEHEHVeEM METO40B KOPPEKTUPOBKM CpaBeAnvMBON CTOMMOCTU, yKa3aHHbIXB HACTOALLEM NPUNOXEHUN.

Mpunoxenue A k MpunoxeHuto 4.
CnMcoK UCTOYHUKOB, UCMNONb3yeMbIX A OLEHKN KPeAUTHOro puUcKa.

1. B oTHOLLIEeHUW PUANYECKUX MINLL:
e yrnonHomoueHHoe areHTcTBO 3A0 «MHTepdakey https://iwww.e-disclosure.ru/;
e MockoBckas bupxa https ://www.moex.com/;
e caiT LleHTpanbHoro baHnka P® https ://iwww.cbr.ru/;
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru;
e  eOuHbIi degepanbHbI peecTp cBegeHunt o baHkpoTcTBe hitps://bankrot.fedresurs.ru;
e eauHbIN dheaepanbHbI peecTp cBeAdeHUn o hakTax geaTenbHOCTU opuandecknxnuy, https:/ffedresurs.ru;
e https:/www.acra-ratings.ru/;
e https://raexpert.ru/,
e  https:/Awww fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmumanbHbI CAaNTKOHTpareHTa/aMuTeHTa/kpeauTHOM opraHu3aumuy;
e cepBucC NpegocTaBneHuns byxrantepckoi (rogosoi) oTyeTHOCTM PocctaTa - hitp://www.gks.ru/accounting_re-
porg
e  [JOKYMEHTbl, MONy4eHHble YNpasnsioLwen KomnaHmen, B OTHOLLEHUN OPUANYECKOTO Nnua

2. B oTHOLEHUN PN3NYECKUX NNLL
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru
e e[OuHbIN dhefepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe hitps:/bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - hitps ://bankruptcy.kommersant.ru
e [OKYMEHTbI, MOfy4eHHble YNpaBnstoLwen KomnaHmen, B OTHOLWEHUN (M3MYeckoro nuiua

MpunoxeHue b k MpunoxexHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX ANAy4eTa CTPaxoBKU npu pacyete LGD

e bBaHk TuHbKOMD

e baHk Pycckui CtaHgapT
o bBaHk XoymKpeant

o JlokobaHk

e OTIM-6aHk
o baHk PeHeccaHc-kpegut
e MTC-6aHk
e KpeauTt-EBpona 6aHk
o (Cb6epbaHk,
e baHkBTB,
o PandxparnizeHbaHk,
AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
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e baHk OTKpbITHE,
e [asnpombaHk,
e baHk JOM.P®
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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 kK NMpunoxeHuto 4.
BepositHocTn pecdhonTa ans opraHusaumn MCB

OnsA pocCUNCKUX KOMMaHUM

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 '
[na MHOCTpPaHHbLIX KOMNaHUM
Otpacnb PD
CTponTenbCTBO 34aHui 0,1503
Cknaackoe X035MCTBO 1 BCoMoraTenbHas TpaHcnopTHas AesTeNlbHOCTb 0,1049
MHBecTMuumn 1 ynpasneHne HegBMXUMOCTb O 0,0877
CneunanusnpoBaHHble CTpouTenbHble paboTsl 0,0762
[MponssoacTBO MeTannMyecknxmnsgenuin, Kpome MatumH n obopynosaHus 0,0615
[MpepocTtaBneHne NpoUYNXcepBUCHbIX YCyT 0,078
Po3HunyHas Toproens 0,0659
[esaTenbHOCTb MO NpeAoCTaBNeHMIo MPOAYKTOB MUTAHUSA Y HANUTKOB 0,0823
[Mpoun3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
lMponsBoacTBO MaLLMH 1 060pyaOoBaHUSA 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 MexayHapogHas
Kana MexayHapogHas wkana | MexpayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) rUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AARU) ruUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa ccc+ ccc
B+(RU) ruB+ Caa2 CCC CCcC
B(RU) ruB Caa3 CCcC- CCcC
B-(RU) ruB- Ca CcC CccC
CCC(RU) ruCCC c C ccc
CC(RU) ruccC C C CCC
NPUNTOXXEHWE 5

OCOBbIE METOObl OLEHKW, NMPUMEHSAEMbIE B NEPUOA KPU3UCHOW CUTYALUUN HA oU-
HAHCOBOM PbIHKE

1. MTPUMEHEHVE PEATMHIOB MEXXAYHAPOAHbIX PEUTUHIOBbIX AFEHTCTB.

1.1. CHmxeHue (OT3bB) perTUHra KpeauMToCrnoCOOHOCTU, NPUCBOEHHOrO0 WHOCTPAHHbIMW pew-
TUHroBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (panee - uHo-
CTPaHHble PEeNTUHIOBbIE areHTCTBa) POCCUNCKUM KPEAUTHbIM OpraHu3auunsM, MHbIM POCCUNCKUM Oopra-
HM3aUMAM, a TakXe MUX crneuunanbHbIiM topuandeckum naumuam (SPV) n godepHuUM KOMMAHUSAM U3 UHO-
CTpaHHbIX opucaukuum, Poccuinckon depepauunm, cybbektam Poccuinckon depgepaunm, MyHULUNanb-
HbiM obpaszoBaHuaM nocne 01 despansg 2022 roga, He sBAsieTCa Npm3HakoMm obecueHeHusa ans poc-
CUNCKUX KOHTPAreHTOoB.

1.2. Onpegenenune BeposTHocTM gedonta (PD) no obasatensctBam B pybasx M MHOCTPAHHOWN
BaJIlOTe Yepe3 penTUHIN, NPUCBOEHHbIE MHOCTPaHHbIMU PEUTUHIOBBIMW @reHTCTBaMM POCCUNCKUM KOM-
naHuWsiM, B T.4. UX CreymanbHbiM topuandeckum nuuam (SPV), HeuenecoobpasHo.

Hannune y poCCUIMCKOro KOHTpareHTa pewnTUHra MHOCTPAHHOIro0 PEWTMHIOBOro areHTCTBa He
NMPUHUMAETCs B pacyeT M pacCMaTpuMBAETCs KakK OTCYTCTBMe pelTwuHra. Ans onpepenenvs PD gony-
CTMMO MCMNOMb30BaTh Clieaytowine Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentmHrosoro areHtctea AO «3kcnept PA» yepes
COMocCTaBfieHNE PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnydae Hannuunsa y KoHTpareHta penTuHra o4HOro M3 poCCUNCKUX PEUTUHIOBLIX areHTCTB Npu-
MeHsieTCs 3HadeHne PD, onpepeneHHOe pOCCUMCKUM pelTUHroBbiM areHTCTBOM AO «3OkcnepTt PA» (apa-
nee — AreHtcTBo) (Tabnuua 8 «YpoBHM (YacToTbl) AedonTa No PENTUHIOBbIM KaTEeropmMsM Hal MOHaslb-
HOM POCCUNCKOM PENTUHIOBOM LWKanbl AreHTcTBa 4/ BCexX 06beKTOB penTuHra, KpoMe CTPYKTYPHbIX
obnuraumin M MHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCMPOBaHUA>» B COCTaBe oTyeTa 06 CTOpMYECKUX AaH-
HbiXx 06 ypoBHsX JedonTa MO PEeNTUHIOBLIM KaTeropusiM TMpUMEHSIEMbIX PEUTUMHIOBbIX LIKana Ha
01.01.2022. WctouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
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Mpy 3TOM B C/lydae HanuMums y KOHTpareHTa HeCKOJIbKUX PEeNTUHIOB, MPUCBOEHHbIX pPa3HbIMW POCCUN-
CKUMW PEUTUHIOBbIMW areHTCTBaMM, BbibMpaeTcs HauMeHbLMA PEUTUHI U3 aKTyallbHbIX U COOTHOCMUTCS
c pentnHrom AO «3kcnepT PA» B cooTBeTCcTBMM C lMpunoxeHmem «MeToauka onpeneneHvs crnpase-
JIMBOW CTOMMOCTM aKTUBOB C y4YeTOM KpeaWUTHbIX pUckoB». B cnyyae Heo6xoaAMMOCTM MpoBecTM COMo-
cTassieHune pentuHros OO0 «HKP» n 000 «HPA» c pentmHramm AO «3kcnepTt PA» ncnonblyetcs Tab-
Jivua CONOCTaBJ/IEHUS PENTUHIOBLIX LWKasl POCCUNCKUX KPeOUTHbIX PEWTUHIOBbLIX areHTCTB, YKa3aHHas
B MHpopMaumoHHOM coobuweHun baHka Poccum ot 30.12.2021 «WHpopmaumsa o conocTaBfeHUN pen-
TUHIOBbIX LIKaN POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCcTB». [ns otobpaHHOro pentuHra ot AO
«2kcnepT PA» BblbupaeTcsa cooTBeTCTBYlOWee 3HadeHe PD no Tabnuue 8 ans cpoka 1 roa.

Mpy OTCYTCTBUN Y KOHTpareHta pemTuHra OAHOro M3 POCCUNCKUX PENTUHIOBLIX areHTCTB 3Ha-
yeHue PD onpenensercs Ha OCHOBaHWKM akTyasbHbIX My6AMYHBIX AOCTYMNHbIX AAHHbLIX MO BEPOSATHOCTSAM
Aedonta penTUHroBoro areHtctea Moody's, nyb6aMKkyeMoro Ha canTe areHTCTBa B COCTaBe oT4yeTa no
eXXerogHoMy wuccriegoBaHuo kKopropaTmBHbiXx gedontos (Annual default study) B Tabnumue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» c¢ 1998 roga. Boibupaetcs
3HayeHune PD anga cpoka 1 roa.

[Ns KpPynHbIX KOHTPareHTOB, HE OTHOCSLMXCS K MpeanpusaTMsM Manoro u cpegHero 6usHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B ciydae OTCYTCTBUSA peNTUHIA O4HOMO0 M3 POCCUMCKUX PENTUH-
FOBbIX areHTCTB MNPUMEHSETCA CpefHAs BEpPOSATHOCTb AedonTta ans Speculative Grade oT areHTcTBa
Moody’s Ha 0OCHOBaHWKW aKTyasibHOrO OTYETa Mo eXero4HOMY UCCNefoBaHMIo KOprnopaTuBHbIX AedonToB
(Annual default study) ¢ npumeHeHNEM COOTBETCTBMUS YpPOBHEN penTuHros (Ttabnuua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTtcs 3Ha-
yeHne PD anga cpoka 1 rog.

1.3. OnpegeneHne 3HayeHuss LGD BO3MOXHO MO aKTyasibHOMYy OTYETY MHOCTPAHHOIO PEeNTUHIO-
BOro areHtcTtBa Moody’s yepe3 conocTaB/ieHNE PENTUHIOB POCCUACKUX PEUTUHIOBbLIX areHTCTB.

3HayeHne LGD onpepensercss Ha OCHOBAHMM aKTyasibHbIX MYO6AWYHBIX AOCTYMHbIX AAHHbIX M3
oTyeTa peUTUHIOBOro areHTcTBa Moody’s no exeroaHoMy WCCefoBaHMI0 KOprnopaTMBHbLIX AedOoNToB
(Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year before de-
fault» c 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBMU C NPUHAANEXKHOCTbLIO COMOCTABJ/IEHHOIO peii-
TUHra KOHTpareHTa K rpynne penTWHroB, ANs KOTOPbIX onpeaensieTcs recovery rate35.

B cnyyae Hanuums y KOHTpareHTa penTuHra OAHOro U3 PpOCCUNCKUX PEUTUHIOBLIX areHTCTB 4ve-
pe3 conocTaB/ieHNEe PENTUHIOB B COOTBETCTBMMU C MNpunoxeHnem «Metoamka onpegeneHns cnpaseanm-
BOM CTOMMOCTM aKTMBOB C Y4Y€TOM KpeaWUTHbIX PUCKOB» Onpeaensietcs pPenTUHr PpeuTUHIOBOro
areHTcTBa Moody’s. Npn 3TOM B clyyae HaJlMums HECKOJIbKUX PENTUHIOB, MPUCBOEHHbLIX pa3HbIMU pPOC-
CUACKUMWN PENTUHIOBLIMW areHTCTBaMu, BbIbMPaeTCs HaMMEeHbLUA PEeUTUHI U3 aKTyasibHbIX M COOTHO-
CUTCS C perTUHIroM areHTcTBa Moody’s. B cniyyae Heo6xoaAMMOCTU NPOBECTWN COMOCTaB/IEHNE PENTUHIOB
000 <«HKP» n 000 «HPA» c penTMHroM areHTcTBa Moody’s conocTaBfieHNe OCYLLeCTBASETCS Yepes
pentuHrn AO «SkcnepT PA» ¢ ucnosb3doBaHmeMm Tabnuubl CONOCTAaBNEHUS PENTUHIOBbLIX LWIKaa POCCUn-

CKUX KpeaWUTHbIX PEWTMHIOBbIX areHTCTB, YKa3aHHoW B MHdbopMaumoHHOM coobuieHnn BaHka Poccum

35 Ecnu B ny6amKyeMbix MaTepuanax pelTUHIroBbIX areHTCTB UCronb3yeTcs nokasaTtens Recovery Rate (RR), To notepw npu gedonte (LGD) onpeaensioTcs cneayowmm
o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa No MPOCPOYEHHBIM BbINAaTaM, NPUBOAUMBbIV areHTCTBaMU NS KaXA0ro peiTUHra B €XerofHbIX NCCNefoBaHusX.
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ot 30.12.2021 «WMHdopMauuss 0 CONOCTaBIEHNUMN PEUTUHIOBbLIX LUKaN POCCUACKMX KPEAUTHbIX pPenTUH-
FOBbIX areHTCTB». Hannuune y KoHTpareHTta pemTuHra MHOCTPAHHOIMO PENTUHIOBOro areHTCTBa He npu-
HMMaeTCs B pac4yeT U paccMaTpuBaeTCs Kak OTCYTCTBME penTuHra.

[N KpPynHbIX KOHTpareHTOB, He OTHOCSALMXCS K NpeanpusTusaM Masioro u cpegHero 6msHeca
(Bbipyuyka 4 mnpa pyb. n 6onee B roa), B cayyae OTCYTCTBUS PEUTUHIA OAHOIO U3 POCCUNCKUX PENTUH-
roBblX areHTCTB NPUMEHSIETCH 3HadyeHue recovery rate ana Speculative Grade.

1.4. Mopsagok onpeaeneHns 3HavyeHnit PD 1 LGD Ana MHOCTpPaHHbIX KOHTPAreHTOB He MeHseTCs.

2. AE®OJIT WIN NPOCPOYKA MO BAJIIOTHbIM OBA3SATEJ/IbCTBAM.

2.1. na KOHTpareHTa MOXEeT He cuyuTaTbCsa cobbmmeM gedonta nnm obecueHeHUs HencrnosHe-
HMe 06s13aTenbCTB B BaNTe, OT/IMMHOM OT POCCUMNCKOro pybnsi, ecinm MMeKTCS OCHOBaHWsa nonarathb,
4To AedonT npomsowen Mu3-3a CobbTUi, He CBSA3aHHbIX C AeATENbHOCTbK KOHTpareHta, Hanpumep,
BBEeAEHMS CaHKLM, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbl MHOCTPAHHbIX KOHTpareHToB Wau
POCCUIACKUNX FOCYAAPCTBEHHbLIX OPraHoB.

2.2 HewcnosiHeHHble ob6a3aTenbCTBa KOHTPareHTOB, B TOM YMUCJ/ie MO BbinJaTe KyMnoHOB U AUBU-
OEeHAOB B MHOCTPaHHOM BaslOTe, MO COCTOSHMIO HA 31 mons 2022 BK/IOYUTENBHO CUYUTAOTCS HAaX0A4s -
wummnca B aedonTe B Cayyae, eCqiM TaKOe HEUCMOSIHEHNE BO3HWUKIO B pe3ynbTaTe AencTBuin (6espein-
CTBMS) MHOCTPAHHbIX AEN03UTAPHO-K/INPUHIOBbIX KOMMAHUMA (B T. Y. MEXAYHapOAHbIX pacyéTHO-KNu-
PUHIoBbIX LeHTpoB «EBpoknup baHk», r. bptoccenb, n «KnupctpuM BaHKMHr>», r. JltokceMbypr), vHo-
CTPaHHbIX 6AHKOB WMAU WUHbLIX CAHKUWMOHHbLIX AEWNCTBUMA MHOCTPAHHbIX rocyaapcTB U (Mnu) perynuvpyto-
Wwmx opraHoB. AdedonTt n obecueHeHne B OTHOLWEHWUM CAMOro KOHTpareHTa/aMuUTEeHTa, B TOM YuUcie ne-
peKpECTHbIN AedonT No ero MHbiM obsi3aTenbCcTBaM, HE BO3HMKALOT.

o 31 nona 2022 roaa HeEMCNOJIHEHME Takux 0683aTENbCTB HE ABNSAETCSA cobbmuem obecleHe-
HUA unn gedonTta Ans uenen KOPPEKTUPOBKM CMpaBeaIMBON CTOMMOCTW TaKoW 3a10/KEHHOCTW.

2.3. C 31 viong 2022 ropa (BkaouUnTEenbHO) ob653aTenbpcTBa NO LeHHbIM 6yMaraM B MHOCTpPaHHOMN
BaJIlOTEe OLLEHMBAIOTCS crieayowmm obpa3om:

2.3.1. ObsazatenbcTBa, B TOM 4YMCJie MO BbinaaTe KymnoHOB W AMBUAEHAOB, Bblpa)X€HHble B MHO-
CTpaHHOM BanioTe, B OTHOWEHUN LeHHbIX HByMar, XpaHeHue KOTOPbIX OCYLLEeCTBSeTCHa Ha CYETe HOMU-
HaNlbHOrO AepXXaHus cneumannsnpoBaHHoro aenosutapus, otkpbmoro B HKO AO HPZ, v no KoTopbM
BbiNlaTa He MOXET 6bMb NpoussBeaeHa B pybssixX B COOTBETCTBMU C AeNCTBYOWMM 3aKOHOAATENBCTBOM
P®, c paTbl NpM3HaHWSA B UMyLLECTBE NaeBOro MHBECTULMOHHOIO (POHAA MPU3HAKTCA HaXOAALWMMNCS B
cocTOosiHMM aedonta, LGD no 3Tum obsa3atenbcTBam npuHmMaeTcsa pasHbiM 100%.

2.3.2. ObazaTenbcTBa, B TOM 4YuCne NO BbinjiaTe KYMNOHOB M AMBUAEHAOB, BbIpaXeHHblIE B WHO-
CTPaHHOM BanoTe, B OTHOLEHUN LEeHHbIX ByMar, XxpaHeHue KOTOPbIX OCYLLEeCTBSETCS Ha CYETE HOMU-
HaNbHOro AepXaHus crneunanusmpoBaHHOro aeno3utapus, oTkpbmoro B HKO AO HP[, u Bbinnata no
KOTOPbIM MOXET 6bITb NpomnsBegeHa B pybasiXx B COOTBETCTBUM C AENCTBYHOLWMM 3aKOHOAATENbCTBOM PO,
C AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO (poHAa oueHuBatTCcsa B obuweM nopsake,
ycTaHossieHHoOM [MCHA TMW®, npu 3TOM C AaTbl HacTynneHua pgedonta cornacHo MNCHA MO LGD no
3TuM obsa3aTenbCTBaM NpmMHMUMaeTcsa paBHbiM 100%. B cny4dae ecnm NnpsMo MM KOCBEHHO CcTana Habnto-
AaeMa nnu gocTynHa nHdopmaums o ToM, 4To obs3aTenbcTBa 6yAyT NoraweHbl, B TOM ynucne B pybnsax
B CYMME, 3KBUBAJIEHTHOW CTOMMOCTMU 0653aTENbCTB B MHOCTPAHHOW BasloTe, B ONpeAesieHHbIn CpPOoK,
CpPOK HacTynjieHns gedonta MoOXeT bbb n3MeHeH (yBesM4yeH WM yMeHblueH, odopMaseTcs MOTUBU-

pPOBaHHbIM CYXAEHWEM YyMNpaBstoLLen KOMIaHUK).
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2.3.3. ObazaTenbcTBa, B TOM YMC/E NO BbiNaTe KYMOHOB U AMBUAEHAOB, BbIPa)XEHHble B WHO-
CTPaHHOM BankoTe, B OTHOLEHUN LLEHHbIX HByMar, XxpaHeHWe KOTOpbIX OCYLLEeCTBASETCH Ha CYETE HOMU-
Ha/IbHOrO AepXXaHusl Cneuuasm3MpoBaHHOINO Aeno3uMTapusl, OTKPbITOro B MHbIX AEeNo3uTapusix, Kpome
HKO AO HPJ, oueHuBatoTcs B 06uweM nopsake, yctaHoBneHHoMm MNMCHA MA®. C gaTbl, Korga npsmMo wuam
KOCBEHHO cTana HabnwgaeMa unm AOCTynHa MHGopMauus O TOM, YTO obs3aTenbLCTBa He 6yayT mnora-
WeHbl B pe3ysibTaTe B pe3y/jbTaTe CO6bTUIA, yKasaHHbiX B M. 2.2, Takume o6s3aTtenbCcTBa NpU3HaKTCSA
HaxXoASLWKUMUCA B COCTOSAAHMM gedonta u LGD no a3Tum obazatenbcTBaM npuHmMMaeTcsa paBHbM 100%
(peweHune odopMIseTCcsa MOTUBMPOBAHHLIM CYXAEHUEM yNnpaBasoWen KOMNaHun).

2.3.4. ObazaTenbcTBa, B TOM Yucie Mo BbIMNJlaTe KYnoHOB U AMBUAEHAOB, B OTHOLWEHUN LLEHHbIX
6ymar, XxpaHeHMe KOTOpbIX OCYLLECTBSETCA Ha CHETE HOMMHAMBbHOIO AepXaHusa cneunann3mpoBaHHOro
JenosnTtapusi, OTKPbITOro B MHbIX Aeno3utapuax, kpome HKO AO HP/[, npu ycnosuu noaTBepXaeHUS
KOHe4yHoro xpaHeHus B HKO AO HP[, oueHuBalTCs aHanorndHo .obsdA3aTenbcTtBaMm, B TOM 4ucCie Mo
BbiNJlaTe KYMNOHOB M AMBUAEHAOB, B OTHOLWIEHMM LEeHHbIX ByMar, XpaHeHue KOTOPbIX OCYLLEeCTBSETCS
Ha CYéTe HOMMHANBbHOIO AepXXaHus cneyunannuanpoBaHHOro Aenosumtapus, oTkpbmoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEAENEHUA AKTUBHOIO PbIHKA.

OnpegeneHne akTUBHOIMO pbiHKa OCYL,ECTBASAETCHA C YY4ETOM TOro, YTO BO3MOXHOCTb UCMOb30-
BaHWSA AAHHbIX MNOC/eAHero TOpProBoro AHS Ha TOProBbIX MowWaZKax He NpPUMEHSeTCsa B C/y4dae, Korga
HEeToprosbii AeHb (MNM OTCYTCTBME TOProB Ha (POHAOBOM pbHKE) CBSA3aH C NPMOCTAaHOBKOW TOPros Mo
peweHnio BaHka Poccum, NpMOCTaHOBKOW TOProB B C/lydae AOCTUXEHUS YCTAHOBJ/IEHHbLIX 6upxen no-
pPOroBbiX 3HAYEHUN WMNU UHBbIMKM COBBLITUSAMM (COrNacHO MOTUBMPOBAHHOMY CYXAEHWUIO YNpaBisaOLWEN
KOMMaHMM), CNOCO6HbIMM CYLLECTBEHHO MOBAUATH Ha M3MEHEeHMe cnpaBensiMBoOM CTOMMOCTW B TaKON
HETOProBbiA AeHb MO CPaBHEHMI0 C NOoC/AefHUM TOpProebiM AHeEM. B cnyuae, ecnm Bo3Hukwne o6CTONA-
TenbCTBa NPUBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTU) onpeaeneHus cnpaBensiMBoi CTOMMOCTU aKTU-
BOB, ynpasnstowas KoMnaHus obsi3aHa NpMOCTaHOBUTL Bbigayy, noraweHue n obMeH MHBECTULMOHHbIX
naeB NaeBOro WHBECTULMOHHOTO oHAa MO MpPUYMHAM, He 3aBUCSLMM OT YNpaBASIOWEN KOMMNAHUM,
6e30THOCUTENIbHO TUNa NaeBoro MHBECTUUMOHHOINO (OHAa U He3aBUCUMO OT (aKTUYeCcKOoro rnposeae-
HUS npoueayp Mo Bbldaye, MNoraweHuto M 0bMeHy WHBECTUUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWUSA
0653aHHOCTU MO NPUOCTAHOBNEHMUIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B OTCYTCTBUM BO3MOXHOCTM ONpeaesieHns akTyanbHbiX 3Ha4YeHu KBl MockoBCKOM Bupxun, B KayecTse
BpEMEeHHOW anbTepHaTuBbl 6e3pUCKOBOI CTaBKM AN OnpeaeneHusl cnpaBeasiMBoi CTOMMOCTU 0bs3a-
TeNbCTB CO CPOKOM A0 noraweHus He 6onee 6 MmecsuesB MOXeT H6bTb UCMOIb30BaHa CTaBKka, pacCYUTbl-
BaeMas MeToAoM MHTepnonsumm (HanpuMep, IMHENHOM) Ha OCHOBe cTaBOK MosPrime nubo ROISfix Ha
OaTy onpejesieHns crnpaBennMBon CTOMMOCTM, ANa ob6s3aTenbCTB CO CPOKOM moraweHns go 1 roga -
Ha ocHoBe cTaBok ROISfix Ha maTy onpeaeneHus cripaBefIMBOM CTOMMOCTU. Bbibop cTaBkuM B OTHOLIE-
HUM aKTuBa Ynpasnswwasa KoMmnaHusa odopMiseT MOTUBUPOBAHHBLIM CYXAEHWUEM N NpefoCcTaBNAeT ero

B CneumannsmpoBaHHbIA AENO3UTAPUM.
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