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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCMOHHBIMK hoHAaMK. YNpaBnsaoLwas KoMnaHua encTByeT Ha OCHOBaHUW MpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnstoLLe KOMNaHNK Haanexallero JoBepuTensHoro ynpasnexus MNA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbiIM UHBECTULMOHHbLIM doHaom (MpaBuna AY MU®) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNMU®, yteepxaeHHbiM baHkom Poccun. Mpasuna OY MA®, n nameHexuns v go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NoAnexXalmx NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHua CHA, B ToM umcne nopsaok pacyeta cpeaHerogosorn CHA MNP, onpepeneHusa pacyeTHON CTOMMOCTM MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa C y4eTOM anropuTMOB OLIEHKW, MPeayCcMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOproeas nnolagka POCCUNCKON BUPXK n (M) MHOCTPaHHOM BUpXMK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaaKkv NpMBeAeHbl B MPUIOXKEHNMN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 0bs3aTenbLcTBOM npoBoAATCA C [OCTaTOYHOM 4acToTOM N B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTUBHBIX) C HAMBONbLUMM 4S9 COOTBETCTBYIOLLErO akTuBa U obssatensctsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO A0fra W/unu NpoLEeHTOB, MPUYNTaIOWMUXCA B YCTaHOBMEHHLIN [OrOBOPOM
CPOK, a Takke B pe3ynbTaTe M3MEHEHUs OLLeHKN KpeaUToCnocoBHOCTM (KPEAMTHOIO pUcka) KOHTpareHTa (3M1UTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepauum npukasoM MuHucTepcTea pmHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n 0 NPU3HaHUN YTPaTUBLLMMKN CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AaTy OLEeHKWU.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMKna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBMEHHbIX B HAacTosALwmx [paBunax onpeaeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NofyvyeHuto 3ad0MmKEHHOCTN, a Takke K obecLeHeHNo 3a40MmMKEeHHOCTU. Takas 3a40mKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOO) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40rMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMONMHEHNs1 0693aTeNbCTB HE OOIMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

dkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKyMEHTanbHO 0popMneHHoe NpodeCccrMoHanbHoe CyxaeHne Ynpasnsito-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbLIX MPU3HaKax BO3HWKHOBEHNS KPEAUTHBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTM YUCTbIX aKTMBOB OTKPbLITOro naeBoro MHBeCTULMOHHOrO choHaa
PbIHOYHBLIX PUHAHCOBLIX MHCTPYMeHTOB «lepBas - PoHA KOHCepBaTUBHLIN € BbinnaTton goxopa» (ganee — NMN®) paspa-
6oTaHbI B cooTBETCTBUM C YKazaHuem Ne 3758-Y ot 25.08.2015, PegepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-
O3 ot 29 Hoabpa 2001 roga (nanee - ®epepanbHbin 3akoH "O6 MHBECTULMOHHBIX (boHAAX") U NPUHATBIMU B COOTBETCTBUM C
HVMUW HOPMAaTUBHBIMW aKTaMu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CHA BCTynatoT B cuny ¢ gaTtbl Ha4yana ¢popmmupoBaHus cooHaa.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegernenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaendeTca CHA, nopsgok onpeaenexHvs
cpegHerogoson CYA MN®;

*  ropsAOK onpeaeneHns Aatbl U BPEMEHU, Mo COCTOSIHUIO Ha KOTopble onpeaensieTcs CTOMMOCTb UMyLLecTBa, nepeaaH-
HOro B OnnaTy UHBECTULMNOHHBLIX naes MNUD;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOANYHOCTbL NPOBEAEHNS] TAKOW OLEHKY;

*  OPSAOK KOHBEpTauuWM BENUYMH CTOMMOCTEN, BblpaXeHHbIX B OHOW BarntoTe, B APYrytlo BanoTy;

e opsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu AY MNMNo;

*  MOPSAOK yperyrnnupoBaHus pasHoriacum Mmexay ynpasnstoLlen KoMnaHuen u cneumanuanpoBaHHbIM genosvtapmemM npum
onpeaeneHnn CTOUMOCTU YUCTLIX aKTUBOB.

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsAOK OCYLECTBAEHNS UHbIX npoueayp B Lensx pacyerta
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTMLMOHHOrO nas MNMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUSI UISMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMOSNTHEHWI B HacTosilwme MpaBuna onpeaenenunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

CYA onpegenseTcs kak pasHuLa Mexay CTOUMOCTbIo Becex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsiua Ao KaneH4apHoro mMecsiua, NpefLlecTBYOLWEero Mecsly, B KOTOPOM MaeBoW MHBECTULIMOHHLIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabouni aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLecTBYOLWNIA TaKOMY [IHIO) C Havana roga (c gaTbl 3aBepLueHus (OKoHYaHUs) hOpMUPOBaHNSI NAEBOT0 UH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexdua CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreyrowmmmn Ha aaty onpegenexnms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMAaTUBHBLIMU aKTamu,
TpeboBaHnsaMu Ykasanmsa Ne 3758-Y n Hactoawmmu MNpasunamu onpegenexuns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnMpefensercs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyKa.

[aTa, N0 COCTOSIHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes MN®.

CToMMOCTb MMyLLIeCTBa, NepedaHHoro B onnaTy WMHBECTUUMOHHbIX naeB [P, onpegensieTca No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nMmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENBbCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B OyayLuem.

AKTUBbI NMPU3HAKOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, N OXUAAET NOMYyYUTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHWS AaHHbIX aKTMBOB B OyayLeMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3yrbTarte UCMONMHEHUs
KOTOpOW oxuaaeTcs BblobITUE U3 DoHAa pecypcoB, 3akntovaroLLmx B ceGe 3KOHOMUYECKMe Bbiroapi.

KpuTepum npusHaHus (NpekpaLleHus NpusHaHus) akTBOB M 0653aTeNnbCTB NpeacTasneHbl B Mpunoxexnun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATESNIbCTB

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTMBa MOXET ONpeaensATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMW TakoW OTYET COCTaBIIEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTy B Poccuinckon depepauun”, a Takke BHYTPEHHUMU [OKYMEHTaMM camoperynmpyemblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLUEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CHA oTyeTa oueHwWuMKa ¢ aToW OLeHKn Haubonee 6nu3kon Kk gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacToaLwmmu MNpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKU;

o [Jlebutopckasn 3afomKEHHOCTb, B Cllyvyae Hanuuus npnsHakoB o6ecueHeHs N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM NS LLeHHOW Bymaru, JonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM BupXe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara gonyleHa K Topram Ha pOCCUMINCKON U MHOCTPaHHON Bupike, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeanBoyi CTOMMOCTY;

e  KonMyecTBO caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegxHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO PbiHKA,
ecnu o6bem caenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIUW, ANst ONpeaAeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW BMPXK No nocnegHemMy GnvkanLleMy TOProBomy AHH.

[nsa oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B
uensax Hactoswwmx NMpaBun onpeaene-
Husa CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbIM

[Ons poCCUMCKUX LeHHbIX Gymar

Ana o6bnuraumMm BHELWHUX o6nuraumoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[OJNTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpaHHbIX 3MUTEHTOB, AOJNINOBbLIX LIEH-
HbIX GyMar MHOCTPaHHbIX FOCyAapcTB,
LeHHbIX Oymar mexpayHapogHbix u-
HaHCOBbIX OpraHU3auum, AoNyLWEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxxeBOM
nnowaake

MockoBckas 6upska, ecnv MockoBckasi brpxa SiIBNsieTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He iBRSIeTCSt akTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnoLaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLlUniA obLWMiA 06BbeM cOenoK Mo KONUYECTBY LieHHbIX Bymar 3a nocnega-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHdopmaunsa od obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpu
paBeHCTBE OObema CAENOK Ha pasfMYHbIX TOProBbIX MSIOLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NrnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar u
LieHHbIX OymMar MeXayHapoAHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxka 13 uncra akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLunii 06LWMI 06bEeM CAENOK NO KONUYECTBY LiEHHbIX Bymar
3a nocnegHve 30 (TpmauaTb) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BblpaxxeHun. Mpu
3TOM BENMYMHbI 0O0bEMa COENOK B BanoTe KOTUPOBKM NEPeEBOASATCS B pybnu no
Kypcy BaHka Poccuu Ha naty onpegenexuss CHA. Mpu paBeHcTBe obbema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.
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Ona oonurauui BHELWHUX 06MraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpoo6nurauum mHo-
CTpaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MmexxayHapoaHbIX cu-
HaHCOBbIX OpraHM3auun, ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupxeBOoW nnowangku

BHebUpxeBON PbIHOK.

[insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans KOTOPbIX He ONpeaenieH akTUBHbIN pbl-

HOK, @ TakXke Moaesin OUeHKU, Nno KOTopbIM onpeaeneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KoTopbiX onpeAensieTc akTUBHbIA 6UpXxeBoW pPbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHns cnpaBe.qnuBoﬁ CTOMMOCTHU

LleHHas 6ymara poccuu-
CKOro aMMTeHTA

Ona o6nuraumm BHeWHUX
00NUrauMoHHbIX 3aMMOM
Poccuinckon ®egepauum,
AONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
OapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbIX LUEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHusauuvm go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

Ansa o6nuraumMn poccUMMCKUX aMUTEHTOB. [1INA o6nuraumin BHeWHUX 0GNIMrauMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
pooGnuraumini UHOCTPaHHbIX AMUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapcCTB, LUeHHbIX 6ymar MeXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auuin, AONYLIEHHbIX B
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMcna akTUBHBIX POCCUICKMX B1pXX), BbIOpaHHbIE B crieaylowwem nopsake (yobisaHus
npuopuTeTa):

e  CpegHeB3BeLLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
6upxu Ha gaTy onpepenenuns CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUICKON BUpXKU Ha
paty onpegeneHusa CHA.

CnpaBepnveasi CTOMMOCTb [ONITOBOW LEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KYyMOHHOro fioxoAa Ha gaty onpegeneHus CHYA.

Ecnv Ha pgaty onpepeneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 4NS onpedeneHns
cnpasenivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSTCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B atom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOproBoro AHS OCHOBHOW BUpXu.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HUKN

,D,J'Iﬂ onpepgeneHna cnpaaennmaovl CTOMMOCTU UCNOJIb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pblHKa
Ha gaty onpepeneHuna CYA npu ycnosun noarBepXaeHnA ee KOppPeKTHOCTH.

LieHa 3aKpbITWs NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOproe 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnu Ha paty onpegeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANsi onpeaeneHus
cnpaBeasivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSIOTCA MOLENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnv Ha gaty onpegenenuss CUA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN onpeaeneHus
crpaBeasnvBoi CTOMMOCTU LIeHHOW GymMary MpUMEHSIIOTCA MOOENN OLEHKM CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3@ UCKIIOMEHNEM CIly4Yasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06YCroBneHo
HETOProBbIM JHEM OCHOBHOIO pblHKa. B aTom crnyyae Ha gaty onpeaenexnmss CHA gonyctumo
MCMosb30BaTh LieHbl NOCNEAHEr0 TOProBOro AHA OCHOBHOW GUPXU.

Mopaenu oLeHKN CTOMMOCTH LieHHbIX Gymar, Ans KoTopbiX onpeaensieTcsi akTUBHbIA BHEOGMPXKEBOW PbIHOK UMK AN
KOTOPbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YPOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MMUTEHTa, a TaKXkKe aKLun
MeXAyHapoAHbIX Komna-
HUNA

Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWS NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusim, yTBepXXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaMm, onpeaeneHHbIM no nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM);

e  MOAernb OUEHKU AMs LeHHbIX GymMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B CriyYae uc-
Nnosb30BaHNs HabngaeMbIX UCXOAHbIX AAHHbIX.

ﬂpvl OTCYTCTBUM HeobXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeamBada oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanveasi CTOMMOCTb AOMTOBOW LIeHHOW Bymaru onpegensieTcs ¢ y4eToM HakonneHHoro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALUOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaBeanvMBo CTOMMOCTY aKTMBOB UCMOMb3yeTcd LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHNE PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauuun

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hmHaHCcoBOWM op-
raHusauumu

[inga onpegeneHus cnpasBeanveon CTOMMOCTU, UCMONb3yoTCA Habnwgaemble LieHbl BHEOMP-
)KEBOro pblHKa, BbiOpaHHble B criegytollemM nopsake (yobiBaHust npuopuTeTa):
e UeHa, paccuutaHHasa LleHoBbiM ueHTpom HP[ (no meTogonorvam, yTBepKaeH-
HbiM 01.12.2017 v no3gHee) ¢ NCNONb30OBaHNEM METOLOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeTofAamu 1, 2 (NpuopuTeT oTAaeTCH LeHam, onpegenex-
HbIM MO MocneaHen yTBEpPXAEHHOW MeTOoAMKe OLeHKkM). Mcnonb3yTcsa ueHbl,
paccyuTaHHble Ha OCHOBaHWMM OaHHbIX UCKIMIOYUTENBHO U3 POCCUNCKUX NCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no wMetoguke «Cbonds Estimation
onshore», packpblBaeMas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMarn npuMeHsieTcs 3-11 ypOBEHb OLEHKN

crnpaBefnnBon CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eTOM HaKomMeHHOro
KyNoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALMNOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensoTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOW LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEHKY Mo aHHbIM aKTUBHOIo0 OCHOB-
HOro pblHKa, CnpaBegnnBad CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM YyKa3aHHbIX LieH B TeveHne 10 paboumx OHen ¢ AaTbl pasMelLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMoOpLUOHarnbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwmog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B o6LLeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenAeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnogaemble AaHHbIe (3-11 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

[eno3uTHbIn cepTucpmukat

[ns onpeneneHnsa cnpasBensiMBon CTOMMOCTU UCNONb3YeTCA MeTo onpeaerneHns cnpaseq-
NMBOW CTOUMOCTU, NPUHATBIN ONS AEHEXHbIX CPeACTB BO BKNagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKMnioYe-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[ns onpegeneHus cnpaBednyUBOi CTOMMOCTU UCMOMNb3YHOTCA Creaytole LeHbl B nopsiake
yGbIBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOMNb30BaHUEM METOOB OLIEHKW, , ONpEeAENEeHHbIE B CO-
OTBETCTBUM C MeToAamMm 3 (NMpMopuTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM);

e UMHAOeKCHas UeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopmMaLumoHHo-aHanuTnyecknum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «IHTepdakey;

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
nonb3oBaHUSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHast OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBeanvMBon CTOMMOCTM, OnpeneneHHon Ha OCHOBaHMU OT4eTa OLEeH-
LMKa, OrPaHNYMBAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIlydae BO3HWMKHOBEHWSI cobbITUI, BeE-
OyLimx K o6ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHoro
KyrnoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MH(POPMALIMOHHBIX CUCTEMaX B
CBSI3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinMBo CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NnocrneaHero TOproBoro AHs. Takon Noaxon UCnonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hmHaHCoOBOWM op-
raHusauum

Ona onpeaeneHvs cnpaBeaIMBON CTOMMOCTW WUCMOMb3YOTCS creytolime LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonorvsm, yTBEpXAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUW C MeToAaMu 3 (NPMOPUTET OTAAETCH LeHaM, ornpeaeneHHbIM No nocneaHen
YyTBEPXAEHHOW MeToAMKe oueHKM). Micnonb3yloTes LeHbl, paccymMTaHHble Ha OCHOBa-
HUW OaHHbBIX UCKMOYUTENBHO M3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonorvsm, yTBepXAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuwo-
puTET OTOAAEeTCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YTBEpXOEHHONW MeTOAuKe
OLIEHKM);

e  WHAMKaATUBHasA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha pgaty onpegenenus CHA;

e  WHAMKATMBHaZA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHun Cbonds Ha gaty onpegenexusa CHA,;

e  WHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaumnoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMOHHON rpynnbl « IHTepdakey;

e /CMOSb3YEeTCs CTOMMOCTb, ONnpeAerieHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB Ao gatel onpeaeneHna CHA*.

*Mcnonb3oBaHue cnpaBenfiMBo CTOMMOCTW, OMpenerieHHoOM Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx kK 06ecLeHeHNIo akTuBa B COOTBETCTBUM C lMpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cllydyae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHLNX MHQT)OpMaLI,I/IOHHbIX cucremax B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno UToram TOpProB Ha KOTOPbIX onpenendrTcAa pacyHeTHble
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJ1b3yeTCcA LeHa, pac-
CYMTaHHada No uToram NocrieaHero TOproBoro AHsA. Takon Noaxon UCnonb3yeTcst B OTCYyTCTBUE
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CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYEeTHON LieHbl B HETOPro-
BbI AEHb.
LleHHble 6ymaru, ansa Ko- [nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
TOPbIX OTCYTCTBYIOT BO3- Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTtb) MecsAues oo aatel onpegenexHua CHA u coctas-
MOXHOCTE OLleHKK € uc- NeHHoro He nosaHee 6 (LLlecTb) MecsLeB [0 AaTkl ONpeAeneHnst cripaBeanMBoi CTOUMOCTH.
nonb3oBaHUeM AaHHbIX o .
Vcnonb3oBaHue cripaBeanvBoi CTOMMOCTM, ONPeAENeHHOM Ha OCHOBaHMM OTYeTa OLEH-
6onee BbICOKOro npuopu- N
TeTa LLUMKa, OrpaHMYMBaETCS YCIOBUAMM, NPUMEHSEMBIMA B CryYae BO3HUKHOBEHUSA COOLITUI, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NMpunoxeHnem 4.
Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, No KOTOpbIM onpeAerneH aHanornyHbIn akTuB
LieHHble 6ymaru Mopsipok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU
LleHHan 6ymara saBns- [ns oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktnea), No OTHOLUe-
eTCA AOMNONHUTENbLHLIM | HUIO K KOTOPOMY [aHHbIN BbIMYCK ABNSETCA AOMNONMHUTENBbHBIM, ONpeAerneHHasi, Ha AaTy onpeae-
BbIMYCKOM nexusa CYA, B COOTBETCTBUMN C MOLENAMM OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OENeH aKTUBHbIA PbIHOK.
CnpaBeanveasa CTOMMOCTb OMNPeAensieTcsa CornacHo 3ToOMy MOpsAKy 4O BO3HUMKHOBEHUA crnipa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnaioWLEencs JONOMHUTENbHBIM BbIMYCKOM.
LleHHas 6ymara, nony- [nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dhduLmeHTa KoOHBepTa-

Apyrov ueHHon 6ymaru Lmn.
(ncxopHoM LeHHOM Gy-
marm) Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHast Ha
OaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALMN.

CnpaBeanveasi CTOMMOCTb OMNpeAEnsieTcs COrnacHo 3TOMY MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTW LiEHHOW BGymaru rnoslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHow 6ymaru (McxogHOW LeHHoM Bymarn).

e OuEHOYHOW CTOMMOCTbLIO 06nMraumn HOBOro BbiMycka, NMPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOAHBIX LieHHbIX Bymar, aBnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIeHHbIX Oymar, AeneHHas Ha KonnyecTBO obnurauui, B KOTOPOE KOHBEPTU-
poBaHa ofHa KOHBepTUpyemas LeHHas Gymara.

e OUEHOYHOW CTOMMOCTbLIO 0BnMraumini HOBOro BbIMyCKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMK B HUX UCXOAHbIX 06nurauuii npyu peopraHnM3aumm SMUTEHTa Taknx obnurauuii, aenseTcs
OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX 06nuraLuii.

OMPEQENEHUE CMPABEONIMBOW CTOMMOCTW LIEHHbBIX BYMATI

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefensieTcsl B criefytowem nopsiake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUMN C MOZENSIMU OLEHKN LIEHHbIX Oymar, yMHOXaeTcsa Ha KonvdecTBo Bymar B nopTdene, nofnyyeHHas BenvynHa
okpyrnsieTcsa 4o 2 (OByx) 3HakoB nocre 3ansTomn, NoNy4eHHOe 3HaYeHne Npy HEoGXOAMMOCTH YMHOXAETCS Ha KypC, YCTaHOBMEH-
HbIi B [MpaBunax onpeaeneHusa CHA, n Takke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBegnueas CTOMMOCTb JOSITOBbIX MHCTPYMEHTOB ONpeAensieTcs kak CyMma CrnpaBeanvBoi CTOUMOCTU LleHHOM By-
Marv 1 HakoMJSIEHHOrO KyMOHHOIO 40X0A4a, UCHMUCIIEHHOMO MCXOA4S M3 CTaBKM KYMOHHOMO [0X04a, YCTaHOBMEHHOW B pELLEHUUN O
BbINycke (0 JOMOMHUTENBHOM BbIMYCKE) U MPOCNEKTE SMUCCUOHHBIX LIEHHbLIX Oymar.

CymMMma HakomMneHHOro KyrnoHHOro oxoa ans obnuraumin BHeLWHUX obnuraumoHHbix 3anmoB Poccuiickon ®enepauimu,
OONTOBbIX LIEHHbIX Oymar MHOCTpaHHbIX rOCyAapCTB, EBPOOONUraLmii UHOCTPAHHBLIX SMUTEHTOB, LIEHHbIX ByMar MexayHapOoAHbIX
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hMHaHCOBBIX OpraHW3auuii onpegensieTcs B crneaylowweM nopsgke: CyMma HakomnsieHHOro KynoHHOro 4oxoAa, paccuntaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HaKoB Nocne 3ansTon M YMHOXaeTCs Ha Konm4ecTso bymar
B noptdene, nocre Yero nonyyeHHasi BenuumHa okpyrnsietcsa go 2 (AByx) 3HakoB nocne 3ansiTon, Npy HeobXoAMMOCTM YMHOXa-
eTCs Ha Kypc, ycTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansTon.
Cnpaseanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCNOBUAMM BbIMyCKa LIeHHbIX Bymar - ¢ gatbl OTpaxkeHus B Aebutopckon 3agon-
YKEHHOCTU CYyMMbl HOMMHAaNa K NOy4eHnio A0 AaTbl NOMHOIO NOralleHWs HOMUHana B COOTBETCTBUM C YCIOBUSAMM BbiNycka LieH-
HbIX Bymar.

CnpaBefnveast CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLLMKOM, NPU HanmmuuM npusHakos
obecLeHeHus, onpegensieTcs B COOTBETCTBUM € [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.

Cnpasefnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUMN NMPU3HaKOB 06eCLIeHeHNS 1 OTCYTCTBUM LieH NEPBOTO U LieHbI
HP[ Ha gaTy onpefeneHns cnpaseanivBoi CTOMMOCTM PacCuUTLIBAETCSA MO OAHOMY M3 METOA4O0B KOPPEKTUPOBKU CnpaBeanvBo
CTOMMOCTHU, yKka3aHHOMY B [NpunoxeHun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenum 4.

ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKIIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340PKEHHOCTM MO CAENKaM C LieHHbIMKU ByMaramu, 3akniodeHHbIM Ha ycrnosusx T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBefnvMBon CTOMMOCTLIO LieHHoM Bymarn B Baniote pacdeTta CHA, aensioLlencs npea-
METOM COENKM U CYMMOW CAENKN B BanioTe CAeNku, NpMBeAeHHON K BantoTe pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, Caenka Npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y nokyna-
Tens/B coctaBe 0653aTensCTB (KpeaMTopckasa 3af0MKEeHHOCTb) Y NpoAasua, oTpuuaTtenbHOM pasHuubl - B cocTase obs3sa-
TenbCTB (KpeAnTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHno, B COOT-
BeTCTBUU C [NprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NO CAENKAM C BA}1IOTOI7I, 3AKITKOYEHHbBIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUU OATbI NMOCTABKU BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMWU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasrtoToW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHULbl Mexay TEeKyLLEe CnpaBeaIMBoON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BanioThl, 3adomk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS CAENKNU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvTtensHON pa3Huubl, CAeNKa NpM3HaAeTCs B COCTaBe akTMBOB (aebuTopckasi 3a0MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 005A3aTenbCTB (KPeaMTopcKas 3ad0fMKEHHOCTb) Yy NpoAdaBLa, OTpUUAaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbcTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBegnueBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HVMKHOBEHMS COObITUIA, NPUBOASALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEAENEHUE CMPABEANIMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBegnueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaTHBIX CYETaX, OTKPbITLIX
Ha ynpasnsioLlyto komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YnpaBnsioLLyto komnaHuo [.Y.
nno.

CnpaBeanveasi CTOMMOCTb OnpeaensaeTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CpaBEeANMBOM CTOMMOCTU NpuU
BO3HWKHOBEHWUM COObLITUSI, BeayLLero k obecueHeHmio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BarnoTe, OTNMYHOW OT BantoThl pacyeta CHA, npuHm-
maeTcs B pacyeT CYA B Bantote onpegeneHunst CHA no 6upxesomy kypcy 3akpblitust (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpefeneHus Nx cnpaBeanuBoin ctoumocTu (ganee gata —T).

Ecnn 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl pac4eToB MCMOSb3Y-
eTca kypc LleHTpanbHoro baHka Poccunckon ®egepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMNEH KYPC MHOCTPAHHOW BantoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenerus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
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CcTBylOLWMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KYPCOM MHOCTPAHHOW BantoThl U BanoToM onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TWX BanioT No OTHOLLUEHUIO K aMepukaHckomy gonnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BarnkoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne geHexHbIX cpeacTs no Aorosopy 6aHKOBCKOro Bknaga (4anee — A4en03nT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPaHHbIX BantoTax ¢ cobniogeHvemM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HAacTyMnneHs Cpoka ero NOofHOro noralleHusl, ycTaHoBNEeHHOro
[OroBOpOM, onpefenseTcsa B creayoLlem nopsake:
. B CyMMe ocTaTka Aenos3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeLyCMOTPEHHONM LOroBOPOM, ECIIN CPOK MoralleHns Aeno3nTa - «40 BocTpeboBaHms»;

e Ecnun cpok noraweHnsi geno3unta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEHb
onpegenexHvs cnpaseanMBoi CTOMMOCTM, cnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PaCCYUTaHHbIX Ha AaTy onpeaeneHnsi cnpaBeaiMBo CTOMMO-
CTM MO CTaBKe, NpegycMOTpPeHHON AoroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCA
MeTop, NpUBEeAEHHON CTOMMOCTY ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NpVBEAEHHOW CTOMMOCTU JAEHEXKHbBIX NMOTOKOB.

B cnyyae BHeCceHWs1 USMeHeHUiA B YCIOBUS ONpeaeneHns cpoka 4oroBopa MakcumarbHbIi CPOK onpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLMM Ha AaTy onpeaenieHns cnpaseasiviBoi CTOMMOCTH, NPUYEM Hakonne-
HUe cpoKa BKnaaa He NPoUCXoauT.

CnpaBseanBasi CTOMMOCTb AEeMN03nUTOB OMNPeaensieTca B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CripaBeariuBoi CTom-
MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok o6Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEOQEHHOW CTOUMOCTM BYAYLIMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs No cbopmyne:

N
21 (1+ I,)D /365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s13aTensCcTBa);

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust akTmuea (06a3aTenbCTBa), HaunHaa ¢ AaTthl onpeaeneHus
CYA;

no. CymMMa n-0ro AeHeXXHOoro noTtoka (FlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauynHas ¢ AaThl onpeaenexnus CUA,;

M - KonuyecTBO AHel OT AaTkl onpeaenexHns CHA 0o aaTtbl N-0ro AeHeXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopa,qox onpeaesrieHUsa U KOPPEeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYas NPOLEHTHbIA 40X04, PacCYMTbLIBAOTCA B COOTBETCTBUN C ycnosunamMumn oorosopa, natown ge-
HEXHOIro NoToKa CYUTaeTCAa oXugaemaa gata, B KOTOPYH nnaHnpyeTca nocTtyniieHne OeHEeXHbIX CpeacTB, COOTBETCTBYHOLAA
gaTte OKOH4YaHuA n-oro nepunopa (3a UCKNo4YeHmnem crny4yaeBs 4OCPOYHOro norawleHnsa oCHOBHOIro p,onra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanndaunm npoueHTHbIX 40X0O0B, €Cli 3TO npeaycmMoT-
PEeHOo ycrnoBmamMK goroeopa.

Mpadvk AeHEXHbBIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHMWS UBMEHEHMI B JOrOBOP (B TOM YMCIE B YaCTM U3MEHEHUsI CTaBKM MO JOrOBOPY, CpOKa AeNCTBUsSt JoroBopa,
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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NepuoaNYHOCTU UM CPOKOB BhIMMaThbl MPOLIEHTHLIX 4OXO40B),
o N3MEHEHMUsI CyMMbl OCHOBHOTIO Aofra (MonofHeHNs!, YaCcTUYHOIO JOCPOYHOrO NoratleHnst OCHOBHOIO AoMra, eCrim OHO He
ObINo y4TEHO B rpaduke).

I'Iopﬂp,ox U nepunoanvyHOCTb onpeperieHnsA cCtTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXaylo AaTy onpeneneHnsa cnpaBe,anBon CTOUMOCTW.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHONM JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka no JoroBopy NpM3HaeTcs PbIHOYHON, eCnn AOroBOP 3aKmodeH ¢ 6aHKOM, KOTOpbI BXoAUT B [NepevyeHb CUCTEMHO

3HAYMMbIX KPEAMTHBLIX OpraHn3auuin, yTBepXaeHHbIn baHkom Poccumn Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpedeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU eno3uTa, ecrnv NpoLeHTHas cTaBka, MpegyCMOTPeHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BELLEHHOW NPOLEHTHOW CTaBKOW NofpasyMeBaeTCs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaLusi 0 NPOLEHTHBIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®enepaummn 3a mecsu, Hanbonee 6nmskmn k gate
onpepneneHusi cnpaBeAnMBON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BarnioTe AeN03nTa, Ha CPpoK, CONOCTaBMMbIN
CO CPOKOM, OCTaBLLEMCS 10 AaTbl NoralleHus (Bo3Bpara) Aeno3nta Ha AaTy onpeaeneHnsi cnpaBeanMBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKarou.
Ecnn Bank Poccum nepectaet nybnunkoBatb CBeeHUsI O MPOLIEHTHBIX CTaBKax Mo Aeno3utam (BKnagam), pasmeLleH-
HbIX B Ueniom no Poccunckon denepauunn, a gaHHble NepeHocaTca B pasgen «PeTpocnekTUBHOM MHGOopMaummny,
YnpasnstoLias koMnaHus BNnpaeBe NOMEHATb MCTOYHMK AaHHbIX N0 CBOEMY 060CHOBAHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXXOEHMUIO.

Ecnu Haubonee no3gHss cpeaHeB3BelleHHaa NpoLleHTHaA CTaBKa, pacKkpblTada Ha cante baHka Poccun, paccynTaHa paHee,
4YeM 3a Mecdl 00 AaTtbl onpeaeneHna cnpaaennmaoﬂ CTOMMOCTWU, PbIHOYHAA CTaBKa NoaNeXXUT KOPppPeKTUpOBKe.

ONEPALMNOHHAA NEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHne aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBNSETCH HA OCHOBaHUW YCIOBWIA NOralleHnst u Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMOSTHEHMS 06A3aTENbCTB KOHTPAreHTOB, YCTaHOBINEHHbIX MO KaX4oMy BUAY AebuTopckoi 3aaon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToAwmx MNpaeun onpegenerdna CHA. OTcyTCTBME yKa3aHUS Ha BO3MOXHOCTb
Npu3HaHns ebGUTOpCKoN 3a40MKEHHOCTU ONepaLMOHHON 03HaYaeT, YTO Takas 3a0/MKEHHOCTb HE MOXET ObITb KBanuduumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH WUIU HECKOSbKO MPU3HAKoB 0OecCLeHeHNs!, yka3aHHbIX B
MpunoxeHun 4, kKpOMe LONYCTUMOW NPOCPOYKM 006583aTENLCTB B paMKax OnepaLuoHHOro LMkna, He MoXeT ObITb Npu3HaHa one-
paLmMOoHHON.

[ebutopckasn 3a40MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHT UCTOYHMKM MOTraLlEeHUs Takow 3a40JKEHHOCTI).

YnpaensioLas KoMnaHus A0MKHa NPOBOANTL aHaNU3 ypoBHS pucka no 4eOUTOPCKO 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuuuupoBaHa onepaLmMoHHON, U MO UHOW AeOUTOPCKON 3a0MKEHHOCTH, NPU3HAHNE KOTOPOWN OCYLLIECTBISETCS.

AHanu3 ypoBHSl p1ucka NpoBOAUTCS:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt Mpasunamu onpeaenexHmsa CHA MANS;
e [pu NepBoOHaYanbHOM NPU3HaHNK AeBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa A4eOUTOPCKON 3aA0MKEHHOCTN U3 CTaTyca «OnepaumnoHHON» B CTaTyC «MPOCPOYEHHONY.

[na uenen npoBeaeHusa aHanusa, YNpaenstowasi KOMNaHus UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U NOATBEpP-
Xaaemyo nHdopmaumio.

B npouecce aHanu3a YnpasnsioLiasa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebntopckon 3agomKeHHOCTN B Ka4eCcTBe OnepauvoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BnepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4EeTy AeBMTOPCKOW 3a40MMKEHHOCTU, paHee NpPU3HaAHHOWM OnepaLYoOHHON.

Bonee noapo6Ho nHopMaLms 0 KpUTepUsix kKBanudukaummn pasHbix BUAOB 4eOUTOPCKON 3a40MKEHHOCTH Kak onepa-

LIMOHHOWM paccMOTpeHa B COOTBETCTBYOLUX pa3genax HacTtosAwwmx MNpasun onpegenenns CHA.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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B TeuyeHue Bcero cpoka kBanudukaumm 4eGUTopcKon 3aJ0MKEHHOCTU Kak onepaLyoHHOW, ee cnpaBeanuneasi CTou-
MOCTb ONpeaensieTcs B HOMUHANbHOW BENUYMHE Ha AaTy OnpeaeneHns cripaBeafIMBoi CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOW 3a40MKEHHOCTIN onpeaenseTca B pasmepe ee octaTtka Ha AaTty onpegene-
Hus CYA. He agnckoHTupyeTcs.

CnpaBefnveasi CTOMMOCTb 06513aTeNbCTB MO BbiNfaTe BO3HArPaXA4eHU N pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasneHmeMm, NpusHaeTCcs B CyMMe, He MpeBbILatoLLen npeaensHo AoNyCTUMbIA pa3Mep BO3HarpaXaeHun Ha AaTty npusHaHus
B cooTBeTcTBMU C lMpasunamu Y MNP, a Takke B cymme, He npesbilaoLLen chopMUPOBaHHLIV Pe3epB Ha NPU3HaHWUSA COOT-
BETCTBYIOLLEro BO3HArpaxaeHus (B cnyyae hopMmpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdyetr CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpaaeHwWi, annpokcumMaums BeNUYUH, Nog
KOTOpble NponcxoanT hopmmnpoBaHme pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HUXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHble ycryru (annpokcuMaums He NpUMeHsieTcs):

- pacxofbl No o6cnyxmnBaHnio 6aHKOBCKMX CHETOB (BKIOYasA BantoTHbIV KOHTPOIb);
- pacxofpl Mo onnaTte ycryr opraHn3aLuii Mo COBEPLLEHUIO COAEMOK U 06CMYXMBAHMIO CHETOB B TakKMX OpraHv3aumsx;

- pacxoadbl TpeTbUX Nnl, onnavymnBaemMble B COOTBETCTBUN C AOTOBOPOM 006 okasaHumu ycnyr cneunanm3npoBaHHOro aeno3ntapus.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouux gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOprnopauuii;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHNS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX04Y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHusa 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW Bymaru, 1 UCXOAs U3 KONMYECTBA LiEeHHbIX OyMar Ha AaTy HacTynreHust ykasaH-
HOro cpoka.

OueHka crnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOTHOMY MOralleHno SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHBIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHust 4ebUTOpCKoW 3a0MKEHHOCTM OnepaLmoH-
HOW onpefensieTcsl B pa3mvepe, onpeaeneHHoOM Ha AaTy HaCTYMNMeHUs Cpoka UCMOJTHEHMS COOTBETCTBYOLLEro obsizatenscrea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LleHHOM Bymaru, 1 UCXO4A U3 KONMYECTBA LiEHHbIX Bymar Ha oaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTteyeHuMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KakK OMepauuoHHOW, crpaBenninBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBUU C MNpunoxeHnem 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3af0MmKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrisioLe KOMMaHUK
0.Y. TNNO kBanudumumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HaKoB 00ecueHeHns ¢ AaTtbl MPU3HaHUA A0 AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrfnaLleHneM.

CnpaBegnveasi CTOMMOCTb 4eOUTOPCKOM 3a40/MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMmMe HaYMCIIEHHBIX COMMacHO YCNOBKSIM AOroBOpa/cornalleHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Crnyvae, ecrnv ycroBus Ha4UCreHns NpoLeHTOB NO3BONSAIOT HAEeXHO U JOCTOBEPHO
paccuuTaTb ux pa3mep Ha gaty onpegenenus CHA.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopcko 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B CllyYae BbiIBNIEHUS!
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CNpaBeanvBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAI

[ebutopckas 3a40MmMKEHHOCTb NO AEHEXHbIM CPeAcTBaM, HaxXoAaLWMXCcs y NpodecCMoHarnbHbIX Y4aCTHUKOB PbIHKA
LieHHbIX Oymar, KBanuduumpyeTcsa Kak onepaumoHHas, B Criydae OTCyTCTBUSA NpU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx OHel ¢ gaThl, KOrga ynpasnsioLlas KOMNaHWs Bblpasuna HamepeHue o BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM opMe COrfacHo 3aKkrYeHHbIM 0roBopam (CornalleHnsiM), B criydae, ecnu B TeYEHME YKa3aHHOro CpoKa OEHEeXHbIe
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanum [.Y. NMUO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunannampoBaHHbIi Aeno3uTapuii He No3gHee AHS, CrneayoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Gpokepa MO AEHEXHbIM CPeACcTBaM, HaxoAsWMMCH Ha
BGpokepckoM cyeTe, NMpU3HaeTCs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS MOCrne COBEPLUEHMS BCEX onepauui ¢ aktu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTbe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopspkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeanvBas CTOMMOCTb onpegensieTcs B cooTBeTcTBMM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHunu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax Hactosawumx [Npasun onpegeneHns CYA k npoden oebuTopcKon 3af40MKEHHOCTU OTHECEHbI B TOM Yucne
cnegylowime Buabl:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLUEHUSA cAeNnoK ¢ nmyuiectBom MNP, no koTopbim HacTy-
nuna Haubonee paHHANA AaTa pac4eTos;

e [lebutopckas 3a0omKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [leGuTopckas 3ag0MmKEHHOCTb, BO3HUKLLIASI MO JOTOBOPaM C ayaUTOPCKON OpraHu3aumen, OLeHLUKOM, CreLmannsnpo-
BaHHbIM Aeno3nTapueM, permctpaTopom, ykasaHHbimu B [Npasunax OY MA®;

o [leGuTopckasn 3af0ImMKEHHOCTb, BO3HMKLLAS NPU ONfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTENbHBIM YNpaBreHneM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pesynbTaTe nepeBoa AEeHEXHbIX CPeACTB («AEHbIM B MyTU»);

e [leGuTOopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y 6aHka nnm 6pokepa;

e UHasa pebuTopckas 3a00MmKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBaﬂVId)VILI,VIpyETCH KaK onepaunoHHasA:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnst Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKN
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHus CornacHoO ycrnoBusiMm caenku. Npu 3ToM JoNyCTUMBINA CPOK HapyLleHust 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
pabouunx OHsi, B TEHEHME KOTOPbIX 3a0PKEHHOCTb TaKKe KBanMuLMpyeTCcs onepaumoHHON.

® [lebuTopckas 3af0MmMKeHHOCTb ynpaBnsowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B KAa4eCcTBe OnepaumoHHon. Mpu Hannyum 060CHOBaHHOMO SKCNEPTHOIO (MOTUBUPOBAHHOIO) CyXAe-
HUst YNpaBnsitoLwen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB MoralleHust 4eOUTOpPCKOoM 3a0MKEHHOCTN He SBNSIETCS cnea-
CTBMEM HEeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpPaBnsAlLWENn KOMMAHUW, a Takke HanumiMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMPaBMsitoLLE KOMMaHWM CPOKOB MOralleHusl 3aJ0SMKEeHHOCTH, Takas 3aJ0/MKEHHOCTb NMPOAOIHKAeT OTHO-
CUTLCS K onepaLMoHHON.

o [lebuTOopcKkasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOPaM C ayAUTOPCKON OpraHu3auunen, OLeHLMUKOM, crneLua-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTopoM, ykasaHHbimu B MpaBunax AY MU®, a Takke gebutopckas 3aformKeH-
HOCTb, BO3HMKLUAsA NpU onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHvem MU®P — c gatel npusHaHusa ao
OaTbl OKOHYaHUSA CPOKa OKa3aHWs YCryr B COOTBETCTBMM C YCITOBUSIMUM 3aKITHOYEHHbBIX AOrOBOPOB. [ONyCTUMBIN CPOK HapyLLUEHNSI
06s13aTenbLCTB cocTaBnseT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a40/KEHHOCTb BCE elle KBanupuumpyeTcs onepaLMoHHON.
Mpn HanMuMm 06OCHOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHWUST YNPaBMsoLWEN KOMNaHMN O TOM, YTO yBeENMYeHne
CpOKOB OKa3aHWsi yCryr Ui noraileHmsi ebUTopcKon 3a40SKEHHOCTU He SIBMNSIETCS CNEACTBMEM HEraTUBHBLIX NPOLECCOB, BO3-
HUKLWINX B EATENBbHOCTU LOMMKHUKA NN MPU HAaNM4Yum AOKYMEHTanbHOro NoaTBEPXXOEeHMs OT KOHTpareHTa MHbIX CPOKOB noratle-
HUS 3a0MMKEHHOCTU / oka3aHua ycnyr NUO sBnseTcs oCHOBaHWEM AN YBENMYEHMS CpoKa KBanMduKkaumm Takon 3a40IMKeHHO-
CTM B Ka4eCTBE OMepaLMoHHON 00 AaTbl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaX.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbru B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMS TakOW 3a40MKEHHOCTMW.
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Cnpasefnveas CTOMMOCTb AeBGUTOPCKON 3a40MKEHHOCTMN onpeaenseTcs:

e B cymMe haKTMYeCcKOro octaTtka 3aflofIKeHHOCTU Ha AaTy onpeAeneHvus cnpasBeanmMeson ctoumocTu/aaTty onpe-
Aenexnunsa CYA B nepuop kBanudmnkaumm Takon 3a40/MKEHHOCTU Kak onepauumoHHon. [lebrutopckas 3a00mKeHHOCTb paccym-
TbIBAETCA Ha KaXaylo AaTy onpedeneHus cnpaseannBoii CToumocTu. B cnyyae, ecnv pasvep Aebutopckon 3aA0MmKEHHOCTN He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenenns CHYA, To, UCNONb3yTCS METOAb! annpoKCUMaLMn BENUYUH.

e B CyMMe, onpeaenieHHoOM ¢ UCNoNb3OBaHWEM MeToaa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTMW MO CAENKAM PENO

Cnpaseanueasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PENMO oueHunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbBIX CPeACTB No nepBor Yactun gorosopa PEMO go MomeHTa ucnonHe-
HWs BTOpom YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PEIMO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unu cymmy nHbIX BbINAaT, OCyLLECTBASIEMbIX B paMkax gorosopa PEMO, To
pacyeT crnpaBeanvMBo CTOMMOCTU KpeamTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocyllecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX B6yMar, nepeaaHHbix PoHaoM no nepson Yactu PENMO B TeyeHne nepuoga oT aathbl
MCNONHEeHMs NepBou Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOEJTM OLLEHKM CTOMMOCTU UEHHBLIX BYMATI HacToswux Mpasun onpepenenns CHA.

CnpaBeanueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMHEHUS BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LeHHbIx 6ymar cornacHo MOAENN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
Yyactn gorosopa obpatHoro PEIMNO koppekTnpyeTcst B cnyyae BO3HUKHOBEHUSA COObITMI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHMto, Yka3aH B Mpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO (OMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMmocTb BHebupkeBoro pacdyetHoro Mo pasHa 0 (Honb), npu aTom B coctaBe MNUN® oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBmnsiM KOHTPaKTa npy UCMOSTHEHUM Ha Aaty
onpegeneHns CYA 6bin 661 nonyveH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHoM
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3alOJKEHHOCTb, Kak oLieHKa 0b6s3aTenbcTB 13 MNOU, B cnyyae, ecnv no ycrnoBrsIM KOHTpakTa npu ucnorn-
HeHuM Ha gaTy onpegeneHus CYA Obin Obl Nony4YeH yobITOK B pasMepe pasHUUbl Mexay CrpaBefivBoO CTOMMOCTbI0O 6a30BOro
aKkTMBa U LieHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUMN.

B cnyvae, ecrnv nopyyeHve Ha BbiBO AEHEXHbIX CPEACTB CO crneumanbHOro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YeHue AByX pabounx gHel ¢ AaThl NpeabsBeHUs NopyyeHus crpaBeasivBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo o6ecrnevyeHuns onpeaenseTcs ¢ UCMNONb3oBaHMEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxeHun 4. [laHHble O Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLe KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEero 3a OKOHYaHWEM YCTAHOBMEHHOMO CpPOKa.

CnpaBeanveas ctoumocTb MU KoppeKkTupyeTcsa B criydae BO3HUKHOBEHUS COObLITUI, MPUBOASALLMX K 06ECLEHEHNIO,
B COOTBETCTBUM C [MpunoxeHnem 4.

Cnncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccunTaHHbIe YNpaBnsioLen KoMnaHuen, npeaoctasnaTcs B CneuyannanpoBaHHbIn AenosuTapui
Ha kaxayto aaty onpeaeneHns CHA c ykasaHuem nepuona BblGOPKM Y OGBSACHSAIOLLMX NepeMEHHbIX.

[na uenen annpokcumaumm pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) mMecsiLeB, npealle-
cTBylowmx gate onpegenerdus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ anmnpoKCUMaLumMn NPUMEHNM NPU HanNnyYun AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npealwecTsyowmx gate onpegenexms CHA NAS.

B gaTty noctynneHust AOKyMeHTa, NOATBEePXAatoLLero okasaHHble YCryry, NPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEHHbIX 0653aTeNnbCTB [0 UX pe-
anbHOro 3HaYeHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpeaenexHus CHA B o6Llem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, NpusHatoTca B coctase NU®, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanueasi CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU K MONYyYEeHUIO NepeaaHHbIX AEHEXHbIX CPeACTB Mo nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbiTii, NpuBoasALLMX K obecueHeHnto, ykasaH B NpunoxeHuu 4.

NoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUN U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTca oTAeNbHO B HaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSOLLEN KOMMaHMKM 1 B YacTW pe3epBa Ha BbinnaTty Bo3HarpaXaeHusi crneunanm3npoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBs-
IoLLeMy BeleHUe peecTpa MHBECTULMOHHBLIX NaeB PoHaa, ayamTopckomn opraHusaumm PoHaa.

Pe3seps Ha BbinnaTy BO3HarpaxxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MNMU®, HaumcnaeTca HapacTalLWwmM MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscTs [P B aaty onpeaenexus cton-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern M3 AByx AaT — AaTbl HA4Yana kaneHa4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MNP (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
OEeHUs1 YNpaBnsitoLLen KoMMNaHwu;

Havwbornee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHWsA peanusaummn Bcero umyulectsa MAN®.

Pe3sepB Ha BbinnaTy BO3HarpaxaeHuin paccynTbiBaeTCa OTAENBHO MO KaXaow YacTy pe3epsa B CrieqytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

roe:

S, . .
'- cymMmMa HavyucneHus pesepsa Ha Nepsbiv pa60qvw| AeHb OTYEeTHOro roga;

D. KONMYECTBO paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacu
Cqu - pacdeTHas (NpoMexyToyHas ) BenuumHa CHA Ha nepBbIt pabounin feHb OTYETHOIO roaa, B KOTOPbIA
HauYMCNSIeTCs pe3epB |, onpepenieHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHe 3ansTol No opmMyne:
CYLe — Axmuevy — Kmy
(1+ 'xym + ‘xnpn)
D
Axmuevy,

pacyeTHasi BenuyvHa akT1BOB, BKItoYas AeOUTOPCKyH0 3a40MKEHHOCTb Ha NepBbI pabounii AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin feHb OTYETHOro roga HeobxoAMMO yYuTbiBaTb A0
HavMcneHvs BO3HarpaxaeHui n pesepsa Ha BbinnaTy BO3HArpPaXxx4eHns 3a nepsbiin pabounin AeHb oT4eTHoro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen koMmnaxduei ns NG BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbii paboumnin AeHb 0TYETHOro roga, HeobxoaMMO NpW onNpeAeneHMn pac4yeTHON BENMYMHBLI aKTUBOB Ha NepBbIv pa-
604nin feHb OTHETHOrO roAa yBENMYMTL CYMMY aKTUBOB Ha CyMMY YMnayeHHbIX BO3HArpaXKAeHin B NepBebin pabounit AeHb
OTYETHOrO rofa.
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”L]- - BeNnn4ynHa er,D,I/ITOpCKOIZ 3a00/MKEHHOCTUN 6e3 y4yeTa Ha4YnCneHHbIX BOSHarpa)KLI,eHVIVI Ha I'IepBbIIZ pa6o-

YMn OeHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn pasMep BO3HarpakaeHus ynpasnsioLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-
namu Oy NMUO (B gonsax), 4eNCTBYOLWMI Ha NepBbIn pabounii AeHb OTHYETHOro roaa;

X

npn o o o

P COBOKYIMHbIN pa3mep BO3HarpaXKaeHun cneumannsmpoBaHHOMY AEMN03UTapuyio, ayauTOPCKON opraHusa-
uun, nuuy, OCyLLecTBNAKLWEeMY BeAeHue peecTpa BnagenbleB MHBECTUUMOHHbIX naeB MN®, oTHocutenbHo CICYA,
ycTaHoBneHHbIn MNpasunamu 1Y (B gonsx), AeNCTByOWNA Ha NepBbln pabounii AeHb OTHYETHOTO roaa;

X . . o
N - Kaxgas NpoLeHTHasa cTaBka, AeNCcTBOBaBLUAs Ha NepBbii pa6oqvw| OEeHb OTYETHOro roga

xyxn + xnpn \
3HaueHne | 1+ D | He okpyrnseTcs.
S CUAP™ 3 ;
OkpyrreHue npu pacyete ' u 1 NpOM3BOAMTCH Ha KaXIOM AEACTBUM 0 2-X 3HAKOB MOCHe 3ansToi.

Ha Opyrve aHu onpegernenusi CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d-1 N
(CYAP“ +> CYA) D (xT)) .,
S. = t=1 * n=1 _ S ,
i D -I- Z k

roe:

K — nopsiAKoBbIA HOMEP KaXAoro Ha4YMCNeHust pesepsa B OTYETHOM rogy, NPUHUMAaLOLLMIA 3HadYeHus oT 1 o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

K- cymma Kaxkgoro nponsBeeHHOro B TEKYLLLEM OTUYETHOM rofly HauNCNEHNs pe3epsa;

i - cymma ouepeaHoro (TEKyLLEro) HauMCNeHNs pe3epea B TEKyLLEM OTHETHOM roay;

D. KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - konmuecTBO pabounx OHel neproada, oNPeAeneHHoro ¢ Hayana TeKylLLero OTYeTHOro roda Ao (BKMoyast)

AaTbl HA4YUCINeHnA pe3epBa i )

t — nopsiaKoBbIN HOMep paboyero AHs, NPUHAANEXAaLlero nepuoay, 3a KOTopbIi onpeaeneHo |, NpuHUMalo-
LWMI 3HaYeHns oT 1 Ao d. t=d — nopsaKoBbIN HOMep paboyero AHS HauUcneHns pesepsa | ;
CYA,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a UCKIIOYEHnem AHs

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyuin
[OeHb TeKyLLEero OTYETHOro roga.

pacu
CHAY“" . i
pacyeTHas (npomexyToyHas) BennyunHa CHA Ha gaTty d, B KOTOPOIM Ha4YMcnseTcsa pe3eps , onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocrie 3ansaToun no gopmyne:
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Z(X}K"T ) z(xnpn n

i-1 d-1 (“ = T +- T )
(Axmugwl ; — Km, +ZS )— (ZC‘IA * ' ' )

C%émcu — t=1 D

Z(‘xyknTn ) Z(xnpn n )

n=1 + n=1

1+ ( T T ))
D ;

Axmueuw

- pacyeTHasi BeNMYMHa akTMBOB, BKIoYas 4eOUTOPCKYIO 3a00IMKEHHOCTb Ha AaTy d. lebuTopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6xoAMMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensoLlen komnaHnen ua MNM® BosHarpaxaeHvin, HauMcneHHbIX B aaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

m 5 .
d - BennuMHa KPeANTOPCKOI 3a40MKeHHOCTY 663 yueTa HauMCNeHHbIX BO3HarpaxaeHuii Ha aaty d, Bknio-
Yasi OcTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmii gate d.

i-1

2.8

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKaeHuA, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

VKn pasmMep BO3HarpakaeHusl ynpasnsiowen komnaHum otHocutensHo CTCYA, yctaHoBneHHbIV Mpasu-

namu Oy NUO (B gonsax), AeNCTBYIOLWMI B TeYeHMe nepuoaa T‘ ;

X

npn o o o
pr COBOKYIMHbIV pa3Mep BO3HArpaXaeHun cneunannaMpoBaHHOMY AEN03NTapuio, ayanTopcKon opraHu3a-
uun, nuuy, OCYLLECTBMSAIOLWEMY BeAEHUE peecTpa BragenbLeB MHBECTULMOHHBLIX naeB MN®, oTHocntenbHo CICYA,

. . 5 T.
ycTaHoBneHHbIN Mpasunamu OY MN® (B gonsx), AeNCTBYOLLMIA B TeYeHne nepuoda ~ !;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
i

N - kaXkgasi NPOoLEeHTHas cTaBka, AeNCcCTBOBaBLUas B TeYeHne nepuoga :

o _ X
N - KONMYECTBO pa60tw|x OHen nepuoaa, B KOTOPOM AencrtBoBasia CTaBKa n, npuHagnexawiee nepuoay

N
r,  TET
', roe =l .
N
Z(xyKnT ) Z(‘xnpn n Z (xw(n n ) Z ('xnpn n
(= )| T )
| Ti Ti Ti
N
3HayeHus 72““&““); D 1+ D He
OKPYIMSAOTCA.
S. Cy4re
OkpyrneHue npu pacdete ' © 4 npousBOAMTCS Ha KaxaOM AeNCTBUM [0 2-X 3HAKOB NOCHE 3anAToN.

Pa3mep C(bOpMMpOBaHHOFO pe3epBa Ha BbiNaTy BO3HarpaXxaeHna ymeHboliaeTcda Ha CyMMbl HQ4YUCNEHHOro B Te4eHne

rofa BosHarpaxaeHus ynpasnsatoLLen KoMnaHum, cneumanvMavpoBaHHOMY AeN03UTapuio, N1Ly, OCYLLECTBSAOLLEMY BeAeHue pe-
ecTpa BnagenbLueB MHBECTULMOHHBIX Naes M®, ayanTopckoi opraHm3auum.
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MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH s ynpasnsioLLlei KOMNaHum, Bo3HarpaxaeHusl cneumanmampo-
BaHHOMY [enosnTapuio, ayAuTOPCKON opraHn3auum, nuLy, OCyLLEeCTBNSIOWEMY BedeHne peecTpa BnagesbLes NMHBECTULIMOHHbIX
naes NMN®, B TeueHne kaneHgapHoro roga He gonyckaetcs. HaumcneHue BosHarpaxaeHus YnpasnstoLwen KoMnaHum Ha nocnea-
HIOI0 OTYETHYIO AaTy KaneHdapHoro roga B pasmepe, cootsetctaytowem lMpasunam OY MAD, npn HegocTaTouHOCTM pesepsa
JonyckaeTcs 3a cyeT npoymx pacxogos MNNO.

He ncnonb3oBaHHbINM B TEYEHNE OTYETHOIO roAa pe3epB Ha BbINNaTy BO3HArPaKAEHNS NOANEXUT BOCCTAHOBEHMIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
nNpoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeoM onpegeneHun CHA B rogy criefyownm 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsaMpoBaHHbIM Aeno3uTapuem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 0653aTenbcTB PoHAa 1 NpuHUMatoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM X MPU3HAHMA (NpeKpaLleHns NPU3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauun;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAKka KOHBEPTAaLMU BEMUYNH CTOMMOCTEN, BbIpaXXEHHbIX B O4HOW BanioTe, B APYryto BamnioTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapmneM, a Takke Apyrmx JOKYMEeHTOB, HeobxoanmbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OT4eTHOCTH,
dakT 06HapyxeHus pacxoxaeHuin oukcrpyetcs B lNMpoTokone pacxoxaeHui pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ Aatbl nognucaHus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

daKT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTBepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNsAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas npy NpruobpeTeHnmn 1 Npy noraweHnun n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnstoLLas KOMNaHUs U Cneumnanm3upoBaHHbIN Aeno3nTapuin 06s13aHbl NPUHATE Mepbl

AN NpeoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B oguuMansHOM OOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Gymarn (3a uckniode-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

[aTa nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cueTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno - ¢ Aatbl nepegayn
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€CNnn AOKYMEeHTapHble LeHHble by-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU Ooroesopa mn
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHgpopma-
LMK O NUKBUAALMM IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no gonrosbIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
Horo (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CpeacTB ¢ cneymnarnbs-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3sarmmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBUAX T+

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHasi BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEIMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW foroBopom/6up-
>XEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOopcKash 3aJOoSMKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenenns CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKon 3ad0fmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBou Yactu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLleHve NpusHaHus LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

Ha gaTty cnucanus co cyeta OEMO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
povi YacTtu, npu3HaeTcs obsi3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a[10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMi4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus gorosopa no no-
KynKe/npop,a»(e BanoThl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[arta oTpaxeHnsi 6pokepom npnobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ouvpxe.

[lata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM TpeGo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWWN KOHTPaKTa U MO MHbIM OCHOBAHWUAM, YKa3aHHbIM
B NpaBwiax KIvpuHra, B YCTAHOBMNEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaThl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYHOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI Myn, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYeTy Aeno.

lNpekpalweHne npusHaHMA LEHEXHbIX CPEeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAss B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckasi  3a40MKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAs NO JoroBopam C
ayaMTopCKom opraHusauuen,
crneunann3MpoBaHHbIM Aenosu-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af40MmKEeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHblX  CpeacTs
(«AeHbrM B NyTU»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
npeBbIWEeHNss JonycTMMON Benu-
YMHbI BO3HArpaXkgeHun u/unu pac-
X040B, CyMMa MpeBbIWEHUST KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEeHHbIV PaKT MU3MULLHE BbinnavyeH-
HOrO BO3HArpaXXgeHUs Yynpaernsio-
e KoMnaHuM, CymMma KOTOpPOro
nognexut Bosspaty B [P, nnn
cyMmma ybbITKa, KoTopas ynpasnsito-
Lasi KOMNaHWsa 4OMMKHa BO3MECTUTb
B [MN® B pesynbTate JONYLLEHHOTO
HapyLLeHns TpeboBaHun 3akoHoAa-
TenbCTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBMe hakTa 3auvucrieHuss Ha
apyron cyet MNP, Ha KoTopbI ocy-
LlecTBASNCS Nepesos.

Ona pebutopckon 3af0rmMKeHHO-
CTW, BO3HMKIUEW B pes3ynbTaTe
OT3biBa JINLEH3UN y GaHKa unu

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTW YnpasnsioLwen KoMnaHum);

e [lata nuKBMOaAUMW KOHTpareHTta, COrnacHo Bbl-
nucke na ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss MpefyCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cryyae, ecnv aebuTtopckas 3a-
OOMKEHHOCTb, MOXeT ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

22




[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAs B pe3ynbTaTe OT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

e [lns ocTanbHbIX BMOOB AeGUTOp-

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npu3HaHusa

KpeauTopckas 3aformkeHHOCTb
o cAaenkam, No KOTOPbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLIEHNN KOTOPOro BO3HMKaeT KpeauTop-
cKasl 3a[10MKEHHOCTb.

[aTa ncnonHeHus obsasarenscte MNP no go-
roBopy.

Kpeautopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MND

[aTta BKNOYEHUS AEHEXHbIX CPeACTB (MHOro
UMyLLIeCcTBa), NepefaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHECEeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[ata BHECEeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHe COrmacHoO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OeHEXHbIX CPeacTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcaunn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3a4omKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo u 06meHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyliecTBneHuss onepauuu Bblgaum u
(vrn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes NMN® no 3asBke areHTa.

[arta nepeyncneHns cyMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo ©GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepes ynpaensiowen komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNSA YNpaBnsiioLLei
KOMMaHuen CcoBCTBEHHbIX [e-
HEXHbIX CpeacTB Afis BbinnaThbl
OEHEXHOW KoMMeHcauuu Bra-
aenbuam MHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckass 3a40mKkeHHOCTb
no ynnarte HanoroB u Opyrux
obs3aTenbHbIX nnaTexen w3
mmyiectsa NA®

[ata BO3HMKHOBEHMS 06si3aTenbCTBa MO Bbl-
nnate Hanora u (unun) obsisatensHoro nna-
Texa, CornacHo HopMaTMBHLIM MpPaBOBLIM
aktam Poccuiickon ®egepaumm un (unu) goro-

BOPY.

[arta nepeuyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneunanunsmn-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
nnly, OCYLLECTBNSOLWEMY Be-

[JeHve peecTpa BnaaernbLeB WH-
BECTULMOHHbIX naeB [MND, a

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX [OrOBOPOB Ha BbINOMHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

e Ecnunobsizatensctsa no JOrOBOPY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
harty, TO NPUMEHSIIOTCSt METOAbI anmnpok-
cvMauuu, Npu BO3MOXHOCTU €ro npume-
HEeHWS K JaHHOMY BMAOY Pacxoaos?;

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
M pacxogoB C pacyeTHoro cyeta MNUD co-
rnacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHNst 0653aTeNbCTB, pacCUUTaHHbIe YNpaBnsiowein KoMnaHuein, npesoctaensaotcs B CreumanmsvpoBaHHbIi 4eno3uTapuii Ha
Kaxayto aaty ornpeaeneHus CYA ¢ ykasaHueM nepuoaa BbIGOPKU U 06BACHSIOLNX MEPEMEHHbIX.
AKUMOHepHoe 06LLecTBo «Ynpasnsiowasn komnaHusa «MNepsas»

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

23




Takke obasatensctBam N0 | e  [laTa BO3HWKHOBEHWS OBA3aHHOCTW CO-
onnare NpoYMx pacxomoB, OCy- rMacHo YCnoBusIM [OroBopa, ecnn ecTb
LIECTBISIEMbIX 33 CYET UMYyLLe- OCHOBaHWSA OAHO3HAYHO nomnaraTb, YTO
ctBa MNP B cooTBeTCcTBUMM C yenyrv no Aorosopy ByAyT okasakl;
TpeBoBaHMAMI  AelcTBYIOWero | © [aTta nonyyeHuss OOKyMeHTa, NoaTBep-
3aKOHOJATENLCTEA xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

MNMPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe o6uecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

"oHKoHrckas doHgoBast Gupxka (Hong Kong S.E.)

PpaHkdypTckas dongosas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

PununnuHckasa doHgosas 6upxa (Philippine SE)

Oioccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHOBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

[Ons uenel annpokcuMaumm pasMepa 0653aTeNbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYoWmMX JaTe
onpeneneHus CHA MUO®. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MpPU HaIUUYUKN AAHHbLIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpegenerHms CHA MNO.

B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTeNnbCTB A0 UX pe-
anbHOro 3Ha4YeHus.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

METOWKA OMNMPELAENEHNA PACHETHOWN LIEHbI
LONroOBON LIEHHOW BYMATU (nanee — MeTtoauka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELLUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpaduky noraweHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (@)
P-B3B-CPOK = 1% 7365 )’

i=1

CF; - YaCcTMYHOe (MIK NonHoe) noraweHve HoMuHana B % OT HOMMHarna Ha gaty pasme-
LLIeHNA BbIMYyCKa;

t; - AaTa 4aCTU4YHOro (MK NOSIHOro) NoralleHNsl HOMUHana;
T - AaTa OLEHKN.

B cnyyae ecnu BbiNyckoM He NpedyCcMOTPEHO YacTMYHOE MoralleHre OCHOBHOrO Aosra (amopTusauust), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B cnyyae ecnv faTta oLeHku coBnagaeT ¢ A4aTol opepTsl, TO pacyeT CPEeAHEB3BELLIEHHOIO CPOKa NPOM3BOAUTCA OT AaThl

OLleHKM [0 Hanbornee paHHel U3 AaThbl NoralleHnsa unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpefHEB3BELLEHHOIO CpoKa A0 noraweHusi / odpepTbl NPOMEXYTOYHbIE OKPYINEHUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocre 3ansTon.

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK 0OpalleHnA3, Takme CyMMbl CHUTAKOTCH YCTaHOBMEHHBbIMU B 4aTy OKOHYaHWs
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CrtaBka KB/[] (3HauyeHune KpmBor 6GeCKyNnOHHOM AOXOAHOCTU) MOXET PacCyYnUTLIBATLCS B TOYKE, COOTBETCTBYOLLEN:

. CcpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl Mo LieHHoW Bymare, onpeaeneHHomMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy noraileHns aenosunra, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKW B Cry4asix, NpegyCMOTPEHHbIX HacToswen Metoguku, nnm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
. MHOMY CPOKY B Criyyasix, onpefeneHHblx HacToswen Metoaukon.
MpumeyaHne:

Mpu pacyete CtaBku KB[ 3HavyeHne cpok onpegenseTcs B rogax, okpyrnsieTcs Ao 4 3HakoB nocrie 3angaton. VicxogHble
OaHHble (3a ucknoyeHneM n.1.1 HacTosilwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTEM AeNeHWs UCXOAHOTOo
3HayeHus Ha 365. Ecnu B pacyeTe NCnonb3yTcs AaHHbIE, BblpaXXeHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MEecCsLEB: 0.5000 ropa
= 7 MEecCsLEB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsLeB: 0.8333 ropa

3 Hanpumep — 151 00/IUranuii ¢ MIOTEYHBIM HOKPBITHEM.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBomn 6eckynoHHOM JOXOAHOCTM rocyAapCTBeHHbIX obnuraumii, onpeaeneHHas Mockos-
ckom bupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHWMIO Ha KaXabl TOProBbIN AeHb.

Mpwv onpegenexHum:

= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo n.Owubka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEeHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbIFIKM He

HanAaeH. HacTosawen MeToauku, uUnu;

. CTaBKW ANCKOHTMPOBaHNS cornacHo n.Owmnbka! UICTOYHMK CCbINKX He HanaeH. HacTosLwen MeToguku

B pacyeTe MCMomb3yTCA ANnHaMmyeckne napameTpbl G-KpuBOW Ha AaTy, brvkaniwyto Kk gate onpeaeneHvs cnpasea-

NBOW CTOMMOCTY (BKIOYas).

NcTouHmK nHdpopmaumm: odpumumanbHbii cant MockoBCKon Bupxu.
MpumeyvaHue:
Mpu pacyete Ctasku KB npomMexyTO4HbIE OKPYrNEeHUs He NPOM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPoLeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAcCTOSALMM MYHKTOM OMpefenseTcs pacyeTHas LeHa (LeHbl) 4OMroBow LieHHoN Bymarn meToaom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

N CF,
V=) (1 + V) Ok-ara)/365" ©
k=1

loe:
CF - CyMMa KaXkgoro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpeaerneHns cnpaBenivMBo CTOMMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNOMb3yOTCS crneayrLmne NoaAXoAbl K OKPYrMEeHNHO:
OKpYINeH1s Npor3BoasATCs Mo NpaBuiaM MaTeMaTUYECKOrO OKPYrMeHNs;
CFy, - 6yaywinii JeHexXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCSA, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB Nocre 3ansTou.

2.2. dopmumpoBaHme rpacduka byayLnx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.

Mpwn dopmupoBaHum rpacmka OyayLmx OEeHEXHbIX MOTOKOB YYUTBLIBAKOTCA BCE AEHEXHbIE NMOTOKM B NoralleHne OCHOB-
HOro A0Mra, KyNmoHHOro 40X04a U AOMOSTHUTENBbHOrO [OX04A B TEYEHUE OXMAAEeMOro cpoka obpalleHus.

OxraaeMbiin cpok obpalleHus LeHHoM bymaru onpeaensieTcs ¢ AaThl pacyeTa CnpaBefnvBoO CTOUMOCTH (He BKITHOYas)
00 HaMMeHbLUen U3 aaT (BKo4vas):

e pnaTbl 0goepThl, Onwxanwen kK Aate onpeaeneHns cnpaBeanvMBoi CTOMMOCTHY (He BKIOYas Aaty onpeneneHnst
CrpaBeanMBoOM CTOMMOCTHI);

4 Mertoauka pacuéra KpuBOH OeCKyIOHHOI JOXOAHOCTH ONMyOIMKOBaHa Ha caiite MockoBckoi 6upxu. B mensx pacdyera crpa-
BEIUIMBONW CTOMMOCTHU MCIIOJb3YETCS PEeNaKLUs METONUKH, aKTyallbHas Ha JaTy BCTYIUIEHMs B cuily Hactosawux IIpasun. Ilpu
BHECCHHUU M3MCHCHUI B METOJIMKY Pacyéra KpUBOil OCCKYNOHHOW TOXOIHOCTH JlaTa Havyalla HCIOIb30BaHUS H3MEHEHHON METO-
JIMKU B LIEJISIX pacueTa CIpaBeauBOi CTOMMOCTH YCTaHABIMBACTCS OTACNIBHO IO COTIAaCOBAHUIO CO CHIEHUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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. AaTbl MOMAHOro noraweHns, NPegyCMoTPEHHON YCOBUSMM BbiryckKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHLIX NMepuoaos, No 3aBepLIEHNM KOTOPbIX B COOTBETCTBUM C YCIOBUSIMU BbiMycka OCy-
LLLeCTBNSIOTCSA BbINnaThbl KYNOHHOrO 4oX0Aa, U (ecrnv NpeaycMoTPeHo) YacTUYHOe noralleHe OCHOBHOrO Aonra,
a Tak Xe (ecnu npeaycMoTpeHo) AaThl BbinmaTbl AONONHUTENBHOIO A0X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

[leHexHble MOTOKM, BKIH0Yas KyMOHHbIN 4OXOA U AOMONHUTENbHBIV OX04, PACCUNTLIBAIOTCH B COOTBETCTBMMN C YCMOBU-
MU BbINycka.

[Mpu dopmmpoBaHun rpadumka AeHexHbIX NOTOKOB B LIENSX pacyeTa cnpaBeanvBol CTOMMOCTM LeHHbIX Bymar ocy-
LecTBnsieTCsA NnepecMoTp OyayLmnx OeHEXHbIX MOTOKOB Npy HanmunmM o6GHOBMNEHHOW MHopMaLnns:

e 0O BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate yCTaHOBIIEHNS CTaBkW (KyMOHHOrO Mepuoda, Ha KOTOpbI CTaBka yCTaHOBIIEHA, Unn
6onee paHHero KynoHHoro nepmoga, 40 Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMomn 4YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblX YacTeln OCHOBHOIO 4oJra He onpeferneHbl Ha BECb OXXMOaeMbli
CpOK 06palLLieHMs) — BENUYMHBI MoraLlaeMol 4YacTu OCHOBHOIO JOJIra CYMTalOTCS YCTaHOBIEHHBIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, No UCTeYEeHUWM KOTOPOro NpouM3BOAWTCS COOTBETCTBYIOLAS BbiNnaTa paHee Hen3BeCTHON
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NepemeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTAa), CYLLECTBEHHbIX A4S
pacyeTa HOMUHaNbLHOW CTOMMOCTU LIeHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMUHAMNOM;

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nst gonroBbIX UEeHHbIX 6yMar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOralleHNe OCHOBHOMO AOMra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO Aofra He onpeaeneHbl Ha BECb CPOK obpalleHus, Cymmbl ByayLmx OeHEXHbIX MOTOKOB pacCyYnTbiBa-
I0TCA MCX0OA N3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEHNS (3a MCKIIYEHNEM LEHHbIX BymMar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BefIMYMHa OCHOBHOrO Josra
paccuntbiBaeTcsa B COOTBETCTBMM C N.OwmbKa! UICTOYHMK CChISIKM HEe HarlAeH.).

[na [onroBbIX LEHHbIX Oymar, No KOTOpbIM NPEeAYCMOTPEH AOMOSTHUTENbHBIN [0X04, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemble Ansl pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpeaernieHbl Ha BeCb CPOK obpalleHns, cymmbl Byaoylumx ae-
HEXHbIX MOTOKOB PACCHMTLIBAIOTCS UCXOAS U3 M3BECTHBLIX 3HAYEHUIN TakuX NepeMeHHbIX NapameTpoB Ha AaTty pacyerta. Ecnn
pacyeTHasa BENMYUHA OOMNOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAET OTpuuaTeNnbHOE 3HAYEHNE, TO AEHEXHbIA NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMOM, B pacyeT BENWUYMHbI KOTOPOrO BKIMHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCcyMTbIBaeTCs Ha A4aTy KaXaoro AeHeXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTW Ha AaTty onpegernexHus cnpa-
BEANMBON CTOMMOCTM, CpOKa A0 AaTbl 4EHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no cgopmyne (3):

Dpn—=Dn—_,
HOMWHAN NH,, = OKPYT (HOMI/IHAJ'I WH,_; X (1 + MPOrHO3 I/II'ILI,n_l) 365 ,2>, 3

loe:
HOMWHAN VH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro NoToka;
HOMWHAN VH,,_, - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeAnMBoOv CTOMMOCTU. Pe3ynbTaTt pacyeTa He
oKpyrnseTcs;
HOMWHA NH,,_; = HOMUWHAJ VH, - BEfIM4MHA HOMUHanNa Ha gaTy onpefeneHns cnpaseasiuBon cTo-
UMOCTW;

5C y4eToM JIaHHOTO yCJIOBHS O JIaTe Havaja IPHMMEHEH s paHee HEM3BECTHBIX BEMUUUH (CTABKU KyMOHA, CyMMBbI TIOTalIaeMoTo
OCHOBHOTO [I0JITa, 332 MCKIIIOYCHHEM OOJHTalui ¢ WHIEKCHPYSMbIM HOMHHAJIOM) BBITIOIHACTCS pacdéT MHBIX ITOKa3aTelnei,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.

6 TIpu >TOM mepecueTy MoJIEKAT B T.4. BCE JCHEKHBIE TIOTOKH, CIIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyIIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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MPOrHO3 1N, ,_, - MPOrHO3HOE 3HAYeHNe UHNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYOLEro ae-
HeXHOoro noToka (n-1).

[na gonroBbIX LEHHbIX 6ymar C MHOEeKCcupyembiM HOMUHArIOM, B pacyeT BeJIMYMHbI KOTOPOro BKIOYEHbI NepemMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noToka ¢ y4eToM npejlecrteyrollero 4actm4yHoro norawleHmna oCHOBHOIo gonra no

dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(JJ0JI1 AMOPT),,_1,2),  (3a)
[pe:
HOMMHAJI UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HayeHle HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoTOKa 3a BblMETOM 4aCTMYHOIO MOralleHWss OCHOBHOrO Aosra ¢ AaTthl pasMeLleHus
BblNycka (He BKroYasi YaCTUYHOE rnoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
LLero geHexHoro notoka no gopmyre (3) 6e3 yyeta YacTMYHOrO NoralleHnMsl OCHOBHOIO gorra
C AaTbl pa3MeLLeHus BbiMycka (C y4eTOM MHOEKCUPOBaHWS BEMUYMHBI HOMUHAnNa, yCTaHOBMNEH-
HOW Ha gaTy pasMelleHns Bbinycka);
CYMM(Z0J1d AMOPT),,_;- cymma Aonen 4YacTUYHOro noralleHnss HoMuHarna ¢ AaTbl pa3MeLleHns Bbinycka Ao AaThl Ae-
HEXXHOro NMOoTOKa N (He BKIoYasa 40N YaCTUYHOIO NoralleHns HOMYHarna B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCss CyMMa YaCTUYHOro MmoralleHnss OCHOBHOMO Aorra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B AaTy AEHEXHOr0 NoTokKa, paccymMTaHHas no cdopmyre (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BennymMHa 4aCTU4HOro norawleHuss HoMMHana B AaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro MnoToKa;

HOMMUWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcynTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO [ioNra ¢ AaThl pa3meLLeHmns Bbinycka (T.€. TONbKO C y4eTOM MHOEKCU-
pOBaHUs BENWUYMHbI HOMWUHANa, yCTaHOBINEHHOM Ha AaTy pa3MeLLEeHUst BbiMycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amMmopTusaumm);
J0JI1 AMOPT, - AONs YacTUYHOro noralleHns HoMrHana B gaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKW KyrnoHa.
[ns BonroBbIX LEeHHbIX Oymar, no KOTOPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHus,
CyMMbl ByOyLLUMX OEHEXHBIX MOTOKOB, ANs KOTOPbIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCYMTbIBatOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKW MO KOTOPbIM BKIOYEHbI NEepeMEHHbIE, 3HaYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWSA AMUTEHTA, - UCXOASA CTaBKW1, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyrne, onpeaeneHHON yCroBnsMU Bbinycka),
e NS NPOYMX LEeHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSETCS OTAENBHO ANS KAXA0ro KyNnoHHOro nepuoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa YCIoBUSIMM BbiMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALUMY» N MHas «CTaBKa AEHEXHOrO pblHKa» 7, 3Ha4eHe CTaBKM COOTBETCTBYHIOLLErO KyrnoHa paccymTbiBaeTCst
no doopmMyne, NpeayCcMOTPEHHOM YCNOBUSIMW BbINMycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUM, COOTBETCTBYHOLLLETO KYMOH-
HOMY MEepuoay, U NPOrHO3HOIO 3HAYEHWUS] MHOW CTABKM AEHEXHOrO pblHKA COOTBETCTBYIOLLEN CPOYHOCTU (MyTem BblIbOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacyeTe cnpaBeanvBOM CTOMMOCTU OCYLLECTBSIETCA NEepPeCcMOTp OyAyLLMX AEHEXHbIX MOTOKOB NPU Hanuynm ob-
HOBIIEHHOW MHPOPMAaLIMKN O 3HAYEHMSAX CTaBKU KyrnoHa. HoBoe 3HadeHne cTaBKu KynoHa npuMeHsieTcs ¢ AaTbl Hayana cooTBeT-
CTBYIOLLEro KyMOHHOTO nepuoaa, brnvkanwiero kK gate ycTaHOBMEHWs CTaBku (HO He No3fHee AaTbl Ha4arna KyrnoHHOro nepuoaa,
Ha KOTOpbIN CTaBka yCTaHOBNEHa, unu 6onee paHHEro KynoHHOro NepuoAa, Ao Hayana KoToporo CTaBKa yCTaHOBIEHA).

7 Hanpumep, MAX (uusuus; KirodeBas CTaBKa)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

[ns NporHo3HbIX 3HadYeHnn nHdnaumm (MPOMHO3 UML) ncnone3ytoTes 3HaveHus:

L] «BMeHeHHo» uHdnauum (ganee takxke — BUML, INF);

. 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSAX UHANAUMKN - B CryYae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-

hNaumMn Ana COOTBETCTBYIOLLMX NepnoaoB. B kavecTBe AaHHbIX O MPOrHO3HBLIX 3HAYEHUSAX NepPeMEHHbIX NapaMeTpoB

NCMNOMNb3YHTCS NPOrHO3bl COLMAanNbHO-3KOHOMUYECKOTO pas3BnTUa MUHMCTEPCTBa 9KOHOMMYECKOTO pasBnTusa Poccrinckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTtopblX He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay CtaBkon KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noralieHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = KB[lg500; — YTMs2001, )

[ns Bcex NnepuoaoB, HaunHawwmxca B npomexyTtke ¢ 2024r. no 2028r. (Bkno4yas), B Ka4ecTBe NPOrHo3a MHAMAUMM
MCMosb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (6), MCXxoAs M3 3HAYEHWN «BMEHEHHOW» WHPMAUMKU BbinyckoB OP3
52001RMFS n 52002RMFS:

INF2024_2028 = OKPyr.ﬂ

ts2002=ts2001 | (1 + INF. 100)ts2002
J( /10050 N

lpe:
INF<p028 = KEﬂ'szooz — YTMs3002, ™

INF<p023 - 3Ha4yeHne «BMEHeHHON» WHNsauuKM ans Beinycka O®3 52001RMFS,
paccuutaHHoe no dopmyrie (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p028 - 3Ha4yeHne «BMEHeHHON» WHNAuMKM ans Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no copmyrne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001, t52002 - 3HayeHVe cpedHEB3BELLEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccunTtaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTow;

KB 5001+ KBs2002 - 3HaveHve CraBku KB[l B TOuYKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Bupxei.
[nsi Bcex nepuoaoBs, HaunHawLwmuxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vast), B Ka4ecTBe NporHo3a MHGNAUMm
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), Mcxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS n 52003RMFS:

INF2029_2030 = OKPVYTIJ -1 '4 * 100' (8)

ts2003~ts2002 | (1 + ]NF52030/100)t52003
(1 4+ INF<y025/100)ts2002

lne:

INF<z030 = KB/l52003 = YT M52003, )]

INF<p028 - 3Ha4yeHVe «BMEeHeHHoN» uHdNauun ans seinycka OP3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y030 - 3Ha4yeHve «BMeHeHHon» uHdnauun ans seinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTLIO 40 2 3HAKOB MOCre 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

t52002» t52003 - 3HayeHVe cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocse 3ansaTon;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KB/l52002, KBl52003 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeHeB3BeLUeHHast 4OXO4HOCTb K norawieHuto BbinyckoB O3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnukyemasi MockoBckon Gupxen.

[ns Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ucnonb3yeTcsa 3HayeHue, paccymTaHHoe no copmyne (10), Mcxoaod M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

INE — OKPYLI t52004=ts52003 | (1 + [NF52032/100)f52004 )4 100 10
2031-2032 — y (1 + INFzy930/100)Tsz003 - , * , (10)

Mpe:
INF<2032 = KBl52004 — YT Ms52004, 1n

INF<5030 - 3HayeHue «BMEHeHHon» uHdNsAuun ans Bbinycka OP3 52003RMFS,
paccynTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y032 - 3Ha4yeHMe «BMEHeHHON» WHNAuMKM anst Beinycka O®3 52004RMFS,
paccuutaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCre 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (11) COOTBETCTBYET 3HAa4YEHMIO B NPOLIEHTAX;

52003, £52004 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Mocse 3ansaTown;

KB/52003, KBAs52004 - 3Ha4eHne CtaBkn KB[] B ToUKke, COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CcpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnukyemas MockoBckon 6up-
Xen.

MpumeyvaHwne:

Mpu BbInonHeHun pacyeTa INFyg,4 2028, INF2029_2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnsioTcs 3HaYEHNSIMU B NPOLIEH-
Tax, NepeBoAsATCS B 3HAYEHNS B AONAX eAHMLbI (NyTeM AeNneHns Kaxaoro ua Hux Ha 100 - 4To SSIBHO oTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHUIO B NPOLIEHTAX, OKPYrMEeHHOMY
00 2 3HaKOB nocrne 3anAToun.

[na Bcex nepvonos, HaumHarowmxca ¢ 2033 r., B KayecTBe MPOrHo3a MHAMAUUM UCNONb3YeTCA 3KCMEPTHbIN NPOrHO3
MHpNALMK.

Ecnn cpok noralieHns 4ONroBOro MHCTpymMeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYeHWS
nepemMeHHbIX MapaMeTpoB, TO BIINSHNE KCMEPTHOro NporHo3a MHMNSALUMN Ha pe3ynbTaT pacyeTa crpaBeasIMBo CTOMMOCTM Mpu-
3HaeTCH He3HauyMTenbHbIM, pacyeTHas LieHa LieHHoN Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPALUMM NCMONb3YITCA MHbIE HeHabnogaeMble AaHHbIe UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHne
9KCNEPTHOro MporHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MpOrHo3HbIe 3HAYEHNs1 KKOPOTKMX» CTaBOK AEHEXHOrO pblHKA (AN MraBaloLUX MPOLEHTHbLIX CTABOK HA CPOK Mpeno-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolime nnaeawLme NpPOoLEHTHbIe CTaBKW, ECMW OHW NMpeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:
e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL,
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsy
e ctaBka PEINO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®egepauum Ha CpoK A0 OOHOrO Mecsiua
(BKNIOYMTENBHO)

e Knouesas ctaBka LieHTpanbHoro 6aHka Poccuiickon depepauum
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e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIMIOYMTENBHO).

Ecnun B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HayeHve Takoro napameTpa (Ratef) paccunTtbiBaeTcs no copmyne (12) kak pasHuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYHOLLEW CPEeAHEB3BELLEHHOMY CPOKY A0 MOralleHUsi OLEHNBaEeMOro MHCTPYMEHTA, U BEMMYUHOW «CPEeAHEN MpOoLeHT-
HON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUAY:

Ratef = (KB[[LLO forameHusi CpMCoF)r (12)
cpMcor = OKPYTJI(CP3HAY(M¢or), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t ’

[pe:

KB/, - 3HaveHune Ctaskn KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 0

A0 NoraweHnsa
noralleHnsi oLleHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXun Haf CTOMMOCTbIO (DOHAMPOBAHMSA», pac-

cumTaHHoe no dopmyne (13) Ha AaTy OUeHKN MHCTPYMeHTa Kak cpeaHee apudme-

TUYECKoe 3HaYeHUIN nokasaTens «NPOLEHTHOW MapXu Hajg CTOMMOCTbIO DOHANPO-

BaHWsA», paccyMTaHHbIX no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3HaYeHMe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO (POHAMPOBAHUS», PACCYUTaHHOE
no dopmyne (14) ansa Bbinycka OP3-K, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;
FIX¢ynon 3Ha4YeHue hmkcrpoBaHHOW YacTu kynoHa ansg seinycka OP3-IK (Hanpumep, 4N Bbl-

nycka 29010RMFS kynoH yctaHasnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-
unHa FIX,ynon NpHMMaETCs pasHon 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHust KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

Ha paty ytBepxaeHusi HacTosien pegakumm Metoamkm kopanHa BoinyckoB OD3-TK (nepeyeHb BbinyckoB OP3-MK, Bknto-
YaembIXx B pacyeT cpMc,r) BkntovaeT cregywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, BkntoyaeMbix B pacyeT cpMc,, NepecMmaTpmBaeTcs Ynpasnsiowen komnannen O.Y. MA®
npu pasmeLLeHnm HoBbiX BbinyckoB OD3-TK.

HoBbi nepeyeHb BbinyckoB OP3-TK, Bknovaembix B pacyeT cpMc,r, M AaTa Havyana ero npuMeHeHus yCTaHaBnnBaTCa
Ynpaenstowen komnanmen [.Y. MO no cornacosaHuto co CneunanmsmpoBaHHbIM AENO3MTapUeEM U He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosAWwyo MeToauky (yTBepXaeHns HoBowW pegakumn Metoguku).

Beinyck O®3-TK, nckntovaetcs U3 pacdeta cpMcor NPU HACTyNrneHnM Hambonee paHHen n3 oar:

] AaTbl NoralleHns BbInycka;
] JaTbl HaYana KyrnoHHOro neproaa, ¢ KOTOporo YyCTaHOBIEHbI paHee HeonpeaeneHHbIe CTaBKM KyrnoHa Ha BECb
oxumaaembli cpok obpatleHms OP3-MK.

Llena P Bbinycka OP3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS] aKTUBHBIM PbIHKOM B
oTHoLeHnmn koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpegeneHus cnpaBennnsom
LieHbl ypoBHS 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTVBHBLIM PbIHKOM ANs Bbiycka), To Takon Bbinyck OP3-K He BknovaeTcs B pacyeT cpMe,r.

MpumeyvaHwne:

MokasaTtenb M;,r OTpaxaeT NPEMUIO CBbille CTOMMOCTU poHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pylo MHBECTOPbI 3aknagpeiBatoT npu nokynke OP3. Takum 06pasom, pbiIHOYHbIE OXMAAHMSA NO CTOMMOCTU (POHANPOBAHNSA
(no nporHo3Homy 3HaueHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb Kak pasHuly mexay 3HadyeHnem KB[ B Touke, COOT-
BETCTBYIOLLEN CpeHEB3BELLEHHOMY CPOKY A0 noraweHns gaHHon OP3 n nokasatenem Mg, r.
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Hanpumep, npu ctaBke 5-netHert OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HadveHuto ctaskm RUONIA B TedeHne 5 net coctaaT 8.05%.

[MporHo3Hble 3HaYEHNs1 CTAaBOK AEHEXHOIO pblHKa «CpeaHen» CPOYHOCTU (48 NnaBalLWwmnx NPOLEHTHBIX CTaBOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCH Criefylolime nraBatoLime NpPoUeHTHbIE CTaBKu, ecnv
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;
= ctaBka MosPrime Rate co cpokamu 2 mecdua, 3 mecsua, 6 mecsiLes;
= ctaBka Kbl Ha cpok oT 1 mecsaua o 2 neT (BKMYUTENBHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeAycMOTpeHa NnasarLlas NpoLeHTHasi cTaBka CpokoM oT 1 mecsaua o 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (15) kak NPOrHO3HOE 3HAYEHNE «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKAa Ha aHanusvMpyemMoM nepuofe, YBENMYEHHOEe Ha pasHuly mexay 6e3puckoBOW LOXOAHOCTHHO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOM LOXOLHOCTbHO:

Ratef = (KB'U‘AO noraiweHns CpMCOF) + (KEﬂ’CpOHHOCTh cTaBkn KEfﬂil ,qub)’ (15)
[pe:

KB/, - 3HayeHne CtaBkn KB B TOYKe, COOTBETCTBYHOLLENA CPOYHOCTM CTaBKU OEHEXHOro pbiHKa

CPOYHOCTb CTaBKMU
(Hanpumep, ecnu 3Ha4YeHNe CTaBKM KynoHa onpeaensieTcs kak 3HavyeHne 6ecKynoHHOM 40Xoa-
HOCTU rocoymar Ha cpok 24 mecsiua, To Kb ana 2-x net; ecnu k MosPrime6M — 1o KBl ans 6
MecsaueB);

KB4, setb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!MOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpu onpepeneHun 3Havenns Kb/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTU NepemMeHHOro napamMeTpa nnasato-

CPOYHOCTb CTaBKMU

LLler NPOLIEHTHOM CTaBKK, onpefenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MporHo3Hble 3HAYEHMS «ANUHHBIX» CTABOK PblHKA KanuTana (4ns nnaBatoLwmnx NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbilLe 2 NET).

K «AnvHHBIMY CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLlyne NnpoLeHTHbIE CTaBKW, €Cru OHU Mnpeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

e craBka KB[l Ha cpok cBblIlwe 2 neT;
e  [1OXOOHOCTb K noralleHuto Bbinycka OP3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NnaBaLLas NpoLeHTHasa CTaBka CPOKOM OT 2-X MeT, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOW MaBatoLLen MPOLEHTHOW CTAaBKM (HanpuMep, eCcnn 3Ha4YeHWe CTaBKU KYNMoHa OnpefensieTcs Kak 3HavyeHue Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMNonb3yeTcsa nnasawoLas NpoLeHTHas cTaBka 3anuMCTBOBAHUA Ha pblHKe
Kanutana («AnuHHas» ctaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAUTHOrO cnpea) U BO3MOXHO NPUMEHEHNE MOCTPOEHUS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U UX AUCKOHTUPOBAHUSA UCXOAA U3 TEKYLLUX MPOLIEHTHBIX CTABOK NO MHCTPYMEHTaM.

MpOrHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbBIX NAapaMeTPOoB (MOMUMO CTAaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUM HabNogaembix aHHbIX O MPOrHO3HbIX 3HAYEHMWSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMePTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOr0o NnapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX MapaMeTpOB NUCMONb3YIOTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTus MMHUCTEPCTBA 3KOHOMUYECKOTO pas-
BuUTUA Poccuinckon denepaumm9.

2.3. OnpepaeneHne CTaBku AUCKOHTUPOBaHUSA
CTaBka OWCKOHTUPOBAaHUS ByayLIMX AeHEXHbIX MOTOKOB onpeaenseTca Ana AoNroBoi LeHHOW Bymary Ha Kaxayto aaTy
pacyeTa crnpaBeanuBoii CTOMMOCTU.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CTtaBka OUCKOHTUpOBaHWs npuHuMaeTcs paBHon CtaBke KB[ B Touke, COOTBETCTBYIOLLEN cpeaHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / opepTbl LEeHHOW Bymaru, yBenmyeHHoM Ha COOTBETCTBYIOLLEE 3Ha4YeHWe KpeaUTHOro cnpeaa:

O  9KCnepTHOe 3HaYeHue KpeauTHOro crnpeaa;

o  MeAuaHHoe 3Ha4yeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW pynbl 4ONTOBOM
LeHHon Bymaru B COOTBETCTBUM C N.3. HacTosiwen MeToamku — ecnu He 3afilaHo SKCNepTHOe 3HaYeHne KpeauT-
HOro cnpepa (3a UCKMIYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBown rpynne, megnaHHoe
3Ha4YeHWe KpeAMTHOro cnpefa Ans KoTopbix onpegensercs B ocobom nopsake);

o  ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbiX LeHHbIX 6ymar) meaMaHHoe 3HaveHue Kpe-
AWTHOTO cripefa npuHMMaeTcst pasHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHne kpeauTHOro cnpefa ycTaHaBnmMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOrO crnpefa no aHanornyHbIM BbiMycKaM JAHHOTO AMUTEHTa, MeAMaHHOro 3Ha4YeHus crpefa PerTUHIOBOW rpymnnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblx AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypOBEHb 2. B ocTanbHbIX Cryvyasx pacyeTHas LieHa LieHHow Gymaru knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Bymarn, HOMMHUPOBAHHON B PybnsiX (3a MCKIOYEHWEM roCyAapCTBEHHbIX LeHHbIX Gymar PP).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLeCTBMNSeTCs CneayroLas nocrnegoBaTenbHOCTb AENCTBUA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

. B 3aBWCMMOCTU OT Hanuyns Unm oTCYTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero oTCyTCTBUM Y SMUTEHTA
VMW NopyunTens unu saemiumka no Bbinycky (npumenntensHo k SPV)) gonrosow LieHHon Bymaru, onpegensieTcs
NPUHaANEXHOCTb LieHHOW ByMaru K O4HOM M3 YeTbipex PerTUHIOBbIX rPyNM, NpedyCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

"  MWHMManbHoe, MakcMManbHOe U MeAWaHHOe 3HaYeHUs1 KPeAUTHbIX CpedoB AN AOMroBON LeHHon Bymaru npu-
HMMalOTCS PaBHbIMW COOTBETCTBYIOLLMM 3HAYeHUAM KPeaWTHbIX CMpedoB, PacCyYMTaHHbIM Ans PerTUHTOBON
rpynnbl, K KOTOPOW OTHeceHa LeHHas bymara (3a UCKNoYeHWeM LieHHbIX Bymar, oTHeCeHHbIX K IV perTuHrosown
rpynne, Ans KOTopbIX KpeAWUTHBIN cnpea onpeaensetcs B ocobom nopsiake, npeaycMoTpeHHOM HacToawmm Perna-
MEHTOM).

[ns cybopAMHNPOBAaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuMraumin KpeaMTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka nunv 4eno3nToB) yCTaHaBNUBaeTCa AOMNOMHUTENbHAA NpemMust 3a CyOOpAMHMPOBAHHOCTb, Ha KOTOPYHO yBENUYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMAIbHOrO, MakCMarbHOrO M MeAMaHHOTO 3HAaYeHUN KpeauTHbIX CNpedoB B Cryyasx, npeay-
CMOTPEHHbIX NyHkTamu 3.4-3.5. NpemMuns 3a cybopAMHNPOBaHHOCTL ONpeaensaeTcs C y4eToM AOCTYNHON PbIHOYHON MHOpMaLum
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[ns uenen onpefeneHns KPEAUTHOTO CNpeaa BBOAATCS CriedytoLlmne pedTUHIoOBbIE rpynnb:
PevitnHrosas rpynna | — HauBbICLUMIA/MaKCMManbHbIN YPOBEHb KPEAMTOCMOCOOHOCTM, (PMHAHCOBOW HagEeXHOCTW MO
CpaBHEHWIO C APYIMMU AMUTEHTaMM, BbIMyCKamu LieHHbIX Gymar nnn dunHaHcoBbiMu obsizaTenbctBamu. B ykasaHHyio
PENTUHIOBYIO rpynny BKNOYAOTCA AOMroBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA

(AO)).

[onrosble MHCTPYMEHTHI, BbiNyLweHHble MuHucTepcTBoM dpmnHaHcoB Poccuickon ®eaepaumm, OTHOCATCHA K PEATUHIOBOW
rpynne |.

PevituHroBas rpynna Il — BbICOKMIA YpOBEHb KPeEAUTOCNOCOBHOCTH, NPY 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTENb-

HOCTb K BO3AENCTBUIO HEBNaronpusATHLIX NepemMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKUX ycroBusX. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMEHTLI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Hauwo-
HanbHon wkane AKPA (AO)).

PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (DUHAHCOBOW HAAEXKHOCTU (OT YMEPEHHO HU3KOro A0
CpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBNIO HE6NaronpusiTHbIX NepemMeH B KOMMep-
YeCKUX, (PUHAHCOBLIX N 9KOHOMUYECKUX YCINOBUSAX. B ykasaHHy0 pernTUHIOBYIO rpynmny BKIOYAOTCA OOMroBble MHCTPY-
MeHTbI ¢ penTtuHrom ot BB+(RU) no BBB+(RU) (no HauunoHanbHou wkane AKPA (AO)).

10 Yicnonb3yeTca KpeaUTHbIN PeUTUHT MO LKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gonra
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PentuHroBas rpynna IV. B yka3aHHy0 peATUHIOBYO rpynny BKMOYaOTCH AONTOBble MHCTPYMEHTbI:

6e3 perTuHra, NPUCBOEHHOIrO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unm
¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)), NpMCBOEHHBLIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT G6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:

e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa U cocTaB nHaekcoB MocKOBCKOW BUpXu;
e MpoYne N3MEHEHUS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANs Lenewn onpeaeneHusi PeMTUHIOBbIX rpymmn.

MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsinok onpeaeneHns NpUHaANeXXHOCTU AONTOBOrO MHCTPYMEHTa K pelTUHIOBOM rpynne

Onpe,u,eneHme NPUHaANEXHOCTU O0NTTOBOro MHCTPyYMEHTa K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAaHUWN OAHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuew 1.

Tabnuua 1. ConocTtaBneHune WwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccuiickon ®epepaumm .
PenTtunHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PentnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PernitnHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewntuHrosas rpynna
Bonee HW3KuMIA PeNTUHT / PENTUHT OTCYTCTBYET v

Mpun Hanuuun y gonroson ueHHon Bymaru, ee aMMTEHTa UMW NOPYYMTENS UMW 3aeMLUMKa MO BbIMYCKY (MPYMEHUTENbHO

K SPV) HeCKOnbKNX penTUHroB, BbIOMpaeTCcs HanboNbLUMIN N3 UMEIOLLMXCS akTyarnbHbIX KpeAUTHBIX PEATUHIOB, C Y4eTOM Creay-

loLero:

NPy HaMM4YMM PeNTUHa BbiMycKa UCMOSb3YeTCst HaMBOIbLUMIA U3 aKTyarnbHbIX KPEOUTHBLIX PEATVMHIOB BbINycka, Npu-
CBOEHHbIX PasfnMYHbIMU PEATUHIOBLIMU areHTCTBaMK,;

B OTCYTCTBUM PETHHra BbINycka, MPUCBOEHHOTO XOTS Gbl OHUM PENTUHIOBLIM areHTCTBOM, MPU HarNMuum penTuHra
3MUTEHTa LleHHOW Bymary ucnonb3yeTcst HauGONbLUMIA U3 aKTyanbHbIX KPeAUTHLIX PEATUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3nUYHbIMU PENTUHIOBBLIMI areHTCTBaMmu;

B OTCYTCTBUM peiiTWHIa BbiNycka 1 3MUTEHTA, NPUCBOEHHOTO XOTs Gbl OHUM PENTUHIOBLIM areHTCTBOM, NpY Hanw-
YUK peiTUHIa NOpyYMTENs UMK 3aeMLUMKa Mo BbIMycKy (MpUMeHWTenbHO k SPV) ueHHoi Gymarm ncnonbayeTcs
HaMBOMbLUMIA U3 aKTyanbHbIX KPEAUTHLIX PEATMHIOB NMOPYYUTENS UK 3aeMLUMKA MO BbIMYCKY (MPUMEHUTENBHO K

SPV), NpMCBOEHHbIX pasnnYHbIMU PENTUHTOBLIMI areHTCTBaMM.

3.3. OcobeHHoCTU onpeaeneHust kpeanTHbIx cnpegos ans I, 11, 1l perATuHrosbIx rpynn

KpeautHbii cnpen anga pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanvBoin CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cripeaa |, I, 1l pernTuHroBLIX rpynn Mcnonb3yeTcss MeaunaHHoe 3HavyeHWe KpeauTHOro

cnpepa 3a nocriegHue 20 TOProBbiX AHEW (<= gaTbl ONpeaeneHns CnpaBeanvBon CTOMMOCTHI).

[ns pacyeTa megmaHHOro 3HadeHuns kpegutHoro cnpeaa |, I, 11l peRnTUHroBbIX rpynn MCNoMb3YHTCA 3HAYEHUS JOXOAHO-

CTU crnegyowmx o6nuraumMoHHbIX UHAekcoB MocKkoBCKOM GMpXK, packpbiBaeMbiX MO UTOraM Kaaoro TOProBOro AHS Ha caunte

MockoBckon Gupxu:

a. WHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
RUCBTRAAANS

https://ww.moex.com/ru/index’ RUCBTRAAANS
https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/

Tukep:
OnucaHue nHaekca:
ApxvB 3Ha4YeHuI:

b. WHaekc koprnopaTuBHbix obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twukep: RUCBTRA2A

OnucaHwue nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
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ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/

C. WHaekc koprnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwucanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/indexRUCBTR2B3B/archive/

Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneaytoLemM nopsake:
PenTtunHrosas rpynna |
PaccunTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabin 13 20 nocrnegHux Toproebix gHer (16):

Spr1 = (Yrucerraaans — KBZruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCKOM GUpKeln;
KBARUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpPXKEN.
PaccuuTtbiBaeTCs MeanaHHOE 3Ha4YeHue KpeauTHOro cnpeaa Spry 3a nocrnegHue 20 TOProBbIX AHeN (MeanaHa us nosy-
yeHHoro psga SPT).
Mpu pacyeTe MeAMaHHOTO 3HA4YEHWs KPEAMTHOrO crnpeaa Spr; NMPOMEXYTOUHbIE OKpYrieHus 3HaveHuin SPIT| He npou3so-
aatcsl. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrsieTcs o npaBuiam MaTemMaTU4eCcKoro OKpyrneHus oo
LLenoro 3Ha4yeHnst 6a3ncHbIX NYyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPII 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (Yrucerra2a — KBZlruceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAZA - poxoaHocTtb nHaoekca RUCBTRA2A, packpbiTas MockoBCKo Bupxe;
KBARucBTRAZA - 3HadyeHue CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLIEN AlopauuMum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcsi MeaMaHHOe 3HaveHne KpeduTHOro cripeaa Spiy 3a nocnefHue 20 TOprosbIxX AHEN (MeanaHa 13 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Spfy; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spf; OKPYrisieTcst No npaBunaM MaTemMaTU4eCcKoro OKpyrneHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

Pewntunrosas rpynna lll
PaccuutbiBaetcsa kpeauTHbin cnpea SPILU 3a kaxabin n3 20 nocneaHux Toprosbix aHen (18):

Serin = (Yrucerrze3ss — KBrucerr2B38) X 100, (18)
loe:
Sprii - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX NYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBckol Gupxei;
KBRUCBTR2B3B - 3HayeHve CrtaBkm KBl B TOYKe, COOTBETCTBYIOLWIEN Alopauum WUHAEKca

RUCBTR2B3B packpbiToi MockoBcKoW BupKeil.

PaccuutbiBaeTcst MeaaHHOe 3HaYeHue KpeaUTHOTO cnpeaa Spryy 3a nocneanue 20 TOproBbIX AHeN (MeauaHa u3 nomny-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HAYEHWsI MeQMaHHOrO KPEAUTHOTO cnpefa Spty;; MPOMEXYTOUHbIe OKpYrneHust 3HaveHuii SPIIIl He npous-
BoasATCA. MonyyeHHoe MeMaHHoe 3HauYeHUe KpeAMTHOTo crpeaa Spiy; OKPYSieTCs Mo NpaBuiaM MaTemMaTUyYecKoro OKpYrieHus
[0 Lenoro 3Ha4yeHust 6a3nCHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaenennst KpeauTHbIX cnpenoB Anst IV pedTUHroBow rpynnbl

C yyeTOM Hanuums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOrO KpeAWTHOrO KavecTBa, B T.4. npeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peiTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sty paccuuTbIBaeTCs Ha MHAWBMAYanNbHOW OCHOBE AJ1 KaXA0ro JOMroBOro UHCTPYMEHTA.
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3HayeHWe MedMaHHOro KpeAMTHOro cnpeaa Ans AOMroBOro MHCTPYMEHTA, BKMKOYEHHOTo B |V peUTUHroBYLO rpynny, pac-

CYUTbIBAETCA Ha KaXxayr AaTy onpeneneHna CI'IpaBe/J.ﬂMBOVI CTOMMOCTM JONTOBOro UHCTPYMEHTA B crnejytowem nopagkell:

[pe:

loe:

He pexe YeM Ha NocrneaHui AeHb KaXaoro keapTana Ans ONTOBOro MHCTPYMEHTa onpeaensieTcsl 3Ha4yeHne KpeauTHOro
cnpega € NpUMMEHEHWEeM OAHOro U3 MepedvnCrieHHbIX HWkKe cnocoboB (Qanee — 3KCNepTHOe 3HayYeHue KPeamTHOro
cnpega). OQHOBPEMEHHO ANs AOMroBOro MHCTPYMEHTa onpeaenseTcs BenMynHa OTKIMOHEHUS SKCMEPTHOro 3HaYeHus
KpeauTHOro crnpea oT 3Ha4YeHUs MeanaHHOro KpeanTHOro cnpeda, paccyntaHHoro Ans lll pedtuHrosow rpynnel Ha 3Ty
Xe faty (AS};'II'(III—IV));

Me[MaHHbI KpeaUTHbIA cnpen Spty, ANSt AONTOBOrO MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B nopsiake y6biBaHWS npyopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO paccunTaHo Ha AaTy onpeaeneHus cnpaBeasiMBoi CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MEANaHHOTO KPeaMTHOTO cripeaa, paccumtadHoMy Ans |l peiTuHroso rpynnel Ha AaTy onpeaeneHus
CcrpaBeariMBo CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUUTaHHYIO Ha
Hanbonee NosgHIo0 AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs! KpeaMTHOro crnpeaa Ans JaHHOro JONToBOro WH-
CTpyMeHTa.

B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-
TbiBaeTCcsa npemus 3a cybopaAMHNMPOBAHHOCTL B Cry4yae, ecrnv A0NroBOM MHCTPYMEHT ABNAETCA CyOOpaUHMPOBAHHbBIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUA KPEAUTHOro cnpeda MakCcMmarbHO UCMONb3yloTcsa Habnogaemble pblIHOYHbIE OaH-
Hble. Hke npuBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 3KCMEPTHOro 3HaYeHUs KpeguTHOro cnpeaa B nopsgke yobiBaHUs npuopu-
TeTa Mo UCMONb30BAHMIO PbIHOYHBLIX AAHHbIX:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTUBHbIV PbIHOK M MMEIOTCA AOCTYMHbIE LieHbl YPOBHA 1 nepapxuv cnpaseinvBoi CTOMMOCTU, TO MeAWaHHOe 3HayYeHne
KpeauTHOro cnpega paccuutbiBaeTcsa no popmyne (19) kak cpegHee 3HadeHMe OTKIIOHEHUIN 3h(PEKTUBHOM OXOOHOCTU K
noraweHuto (odepTe) Takmx BoinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHns (oepTbl) CcooT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) X 100, (19)
Setiv - Me[maHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaX;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0mnroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;

KB4, - 3HayeHue CraBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepThl) i-ro BbiNycka JONTOBOW LieHHOW Bymaru;
i - AEHTUMKaTOp BbINyCKa AONTOBOW LIEeHHOW ByMarn aMmmnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.
Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
Me[naHHOe 3HayeHue KpeauTHOro cnpefa paccuntbiBaeTcs no popmyne (20) kak cpefHee 3Ha4YeHNE OTKIOHEHWN
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMrOBbIX LIeHHbIX Bymar ¢ TakuMm e unu 6rnmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMELOTCA Habniogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOrO Cpoka Ao noraleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.
Brnn3knum KpeANUTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIA OTKNOHSAETCSt OT KpeAUTHOrO PeNTUHra
3aMuTeHTa/Bbinycka/nopyuntens/ no BbiMycky Ha +/- O4HY KPEAUTHYIO CTYNeHb.

SEy = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Setiv - MenaHHOe 3Ha4YeHNe KPeauTHOro Cnpeda, paccyYnTaHHble B 6A3NCHBIX MyHKTAX;
YTM; - ahhekTUBHAA JOXOOHOCTb K noraweHuto (odepTe) No cpeaHEB3BELLEHHOW LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KB/, - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O

noraweHust / odpepThbl j-ro BbiMycka AONITOBOW LIEHHOW Oymaruy;

11 Ecnn na paTy onpeaeneHvs cripaBeAsiMBoi CTOMMOCTM AONTOBOW LIEHHOW 6yMaru, BKIOUYeHHOM B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIeHO, TO pacyeTHas ueHa Takon
[OIrOBOM LIeHHOM byMarn onpeaeneHHass METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB NpU-
3HaAEeTCs paBHOM HYyJIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBON LIeHHOW Gymaru, OTIIMYHOIO OT OLLEHUBAEMOTrO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu oTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro BbiMycka, NPUCBOEH-
HOro HauMoHanbHbIM PENTUMHIOBBIM areHTCTBOM, yKasaHHbiM B Tabnuue 1, megmaHHoe 3HayeHue KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  KaK OTKMOHeHune 3hhEKTNBHON JOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AOMroBow LeHHoN Bymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHBIM U UMEKTCH PbIHOYHbIE LEHbI
YPOBHS 1 nepapxumm cnpaseanueoi ctoumocTn, ot Ctaskm KB ona cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeguTHOE KauecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NPUCBOEHHOMO KPEAUTHOMO pernTUHra
ncxonsa M3 BHyTPEHHe MeToauKn onpeaeneHns BenmymHbl KpeauTHOro pucka.

o0  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpepa, paccymtaHHoro ans lll pedTuHroBow rpynnel, yBenuyeHHoe Ha
BENUYUHY AFD.

BenuunHa AFD exerogHo onpeaensieTcs kKak pasHuua Mexay cpegHUM 3HavyeHneM vyactoTbl gecpontoBl?2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMYyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepHee 3Ha4yeHWe YacToTbl AehOoNTOB BbINYCKOB AONTOBbLIX LLEHHBLIX OyMar, 0THECEHHbIX K COOTBETCTBYHOLLEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KOMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHIOLLEN PENTUHIOBOW rpynne, 4oNyCcTMBLUMX AedonT XxoTa 66l oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOro XOTA Obl OAHUM BbINYCKOM AOMNIOBbLIX LEHHbIX Bymar B Te-
YeHve COOTBETCTBYHOLLEro nepmoda (roga) HabnogeHns;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW IPynne;
n - NOPSIAKOBBI HOMEpP nepuoda (roaa) HabnogeHns, npuHaanexawmn MHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTn4eCckoro oKpyrineHma 0o Lenoro aHa4vyeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cneaytowem:
] MeanaHHOe 3HaYeHve KpeauTHOro cnpeaa onpegensercs B Nopsake, NpeayCMOTPEHHOM HacToswmm PernameH-
TOM;

. HWDKHSAA rpaHuua Ans |-ov peiTrHroBow rpynnbl npuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXKE cpeaHen JOXOAHOCTU rOCYAapCTBEHHbIX Bymar;

. HWXHAA rpaHyua ans |l1-on penTMHroBon rpynmnel ycTaHaBnuMBaeTCs paBHON MeANaHHOMY 3HayYeHuIo |-01M perdTUHro-
BOW rpynnbl, TaK Kak AOXO4HOCTb o6nuraumii 11-o penTUHroBOKM rpynnbl He AOIMKHA ObITh HUXKE CpeaHen AOXO4HO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

] HWXHASA rpaHunua ang lll-er penTuHroBon rpynnbl ycTaHaBNUMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l1-oi penTuH-
rOBOW rpynmbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peiTUHroBoW rpynnel He AOMmKHa GbITb HKE CpeaHel Aoxoa-
HOCTU oBnurauun I1-oi peNTUHIOBOW rpynnbl;

] BEPXHASA rpaHnL@ PEVTUHIOBOW rpynbl YCTaHaBNMBaETCA TakuM o6pa3om, YTobbl AMana3oH Mexay HWXKHEW rpa-
HULEen 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLen penTUHIOBOK rpynnbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAanNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MakcMMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rPpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4yeTom npemuun 3a cybopanHMpOBaHHOCTb
(ecnu NpUMEHNMO K aHanNM3MpPyeMoMy MHCTPYMEHTY).

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM MY6ANUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybAnMKyeMbiX Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.
JedonT B oTHOWEHUN XOTS 6bI 0A4HOrO 06s3aTeNnbLCTBa, NPEeAYCMOTPEHHOrO XOTs 6bl OAHUM BbIMYCKOM

AONTroBbIX LEeHHbIX 6YMaI' OMUTEHTAa, NpeanonaraeT ,D,eCIDOJ'IT SOMUTEHTA.
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NTorosble AnanasoHbl KpeduTHbLIX CpedoBs npvsedeHs! B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPeAoB PENTUHIOBBLIX rPYH.

[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MepouaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SPL, + npemus ‘ 2 X SF + npemus

PevituHrosas rpynna Il

SH + npemus ‘ SP, + npemus ‘ (2 X SBy; — ST + npemus

Pentunrosas rpynna Il

m m m m
Spru + npemus ‘ Sprin + npemus ‘ (2 X Sprur — Spru) + Npemust

MpumeyvaHwne:

B Tabnuue 2 3HayeHne nokasartens «npemusi» NPUHMMAETCA PaBHbIM 3HAYEHMIO NpemMnn 3a cybopauHMPOBAHHOCTL AMS
CcyOOpaAMHUPOBaHHBLIX 0bNuUraunin KpeauTHbIX OpraHu3auuii B criyyae OTCYTCTBUSI PEMTMHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cry4asx.

MPUNOXEHWE 4

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6LKue nonoxeHus

OueHka KpeouTHOro pucka Mcnonb3yeTcs AN pacyeTa cnpaBeffMBON CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENeHn BUSHUS KPeAUTHOTO p1Ucka Ha cnpaBei iMBYyt0 CTOMMOCTb akTUBLI KNacCnUUMPYIOTCS Ha criegytolime ctagun:

* CcTaHgapTHble (6e3 Nnpu3HakoB 00ecLieHeHNs);

» obecueHeHHble (6e3 HacTynneHus gecponTa);

*  aKTUBbI, HaxogswWwmecs B gedonTe.

MNepeyeHb aKTMBOB, UCNONb3yeMbli ANA yKa3aHHbIX CTaAuK 3af40MKeHHOCTH, crpaBeAnuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUPYETCS Ha pa3Mep KpeaUTHOro pucka:

CraHpapTHble aKkTUBbI (6€3 NpM3HakoB o6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomkeHHOCTb (B Criydae onpegeneHuns CnpaBeannBon CTOMMOCTM TakoW 3a40MMKEHHOCTU C UCMONb-
30BaHVMeM mMeToAa NPUBEAEHHON CTOMMOCTM ByayLLMX AEHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpefcTBa Ha cyeTax U BO BKMNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LieH OCHOBHOIO pbiHKA U LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLwmx onpeaenvTb CNpaBeanvByo CTOMMOCTb Ha Aaty onpegeneHus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBBI, CTOMMOCTb KOTOPLIX ONpeaensieTcs Ha OCHOBaHUM OTYeTa OLEHLUMKA (C Y4ETOM MOMOXEHWUIA, YCTAHOBIEH-
HbIX B Pazgene 7 HacTosiLero NpunoxeHus).
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AkTUBBI, Haxoaswumecs B aeconTte, a UMEHHO:

e Bce Buabl akKTUBOB, HaxoasLwmecs B geconre.

[ns uenen HacTosILLEe METOAMKA, KOHTPAreHTbl — MHAMBUAYanbHbIE NPEANPUHUMATENV NPUPaBHUBAKOTCS K KOHTpareH-
TaMm — PU3MYECKUM nmLam.

TepMUHBLI U onpeaeneHus, ucrnonb3yemMbie B HacTosiwem MpunoxeHun

KpeanTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTeNbCTB KOHTPAreHToM (3MUTEH-
ToM) 0643aTENbCTB, a Takke B pe3ynbTaTte U3MEHEHUST OLEHKU KpeaAUTOCNOCOBGHOCTM (KpeQMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas cTaBka:

e B poccuiickux pybnsax:

[ns 3a0MKEHHOCTM CO CPOKOM [0 NMOralleHnsl, He NPeBbILIaloLLIMM 1 KaneHaapHbli AeHb — cTaBka Mosprime?s;

CraBka, onpegensiemas n3 G-kpuso (KpruBoi 6eckynoHHoi Aoxo4HOCTM MockoBckoi Gupxul4), nocTpoeHHol no poc-
CUIACKUM rocyapCTBEHHbIM 06nurauusiM - Ans 3ai0fMKEHHOCTM CO CPOKOM 10 NoralleHuns, NpeBbIwatolwmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCS CreayHoLLMe OKPYINeHNs:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiToun;

MToroBoe 3HayeHve CTaBku onpeaensaeTcsa 40 2 3HaKOB Mocrie 3ansiTon.

e B amMepukaHCKkMx gonnapax:

[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOralleHsl, He NPEeBbILaoLWMM 1 KaneHaapHbiii OeHb — ctaBka SOFRS;

[na 3ag40/MKEHHOCTM CO CPOKOM A0 NoralleHus cabile 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsAunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEePUKaHCKMM rocyaapCTBEHHbIM LIeHHbIM Oyma-
ram'® Ha cpok 1 mecsL,.

CTtaBka, nonyyarwasacs MeTogoM NTIMHENHON UHTEPMNONSLMM CTAaBOK N0 aMEPUKaHCKMM rocyaapCTBEHHbIM 0bnuraumsim
- AN 3a40MKEHHOCTU CO CPOKOM [0 noralleHus, npesbiwatomm 30 KaneHgapHbIX gHEN.

e B enpo:

[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOTalLeHs, He NPEeBbILaoLWmMM 1 KaneHaapHbii OeHb — ctaska ESTRYY;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 90 KaneHgapHbIX
[HEN — UHTEPMoNALMS CTaBKU Mexay 3HadeHmeM ctaeku ESTR v ctaBkoi no o6nvraumsam eBpo3oHsl ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasica METOAOM NIMHENHOWN MHTEPMONSALMU CTAaBOK N0 06nuraumnsim eBpo3oHbI ¢ perTuHrom AAA - ans
3aJ0PKEHHOCTM CO CPOKOM A0 noraileHusi, npesbiwatowmm 90 kaneHaapHbIX gHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi cTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. ®opmyna IMHENHON MHTEpNONALMHU

RK pin, €cni Dy, < Dpin

D _
RKy_ +—"——x (RKy.1 — RKy_,),ecmu Do < Dp < Doy

Vii=V
RK o ecnmi Dy, = Doy

roe:

Dm - cpok oo noratueHus MHCTPyMeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCHe 3ansToin);

Dmin, Dmax - MMHUManbHBIi (MakcumarnbHblit) CPOK, Ha KOTOPbIN OnpeaernieH YPOBEHb MPOLIEHTHLIX CTABOK GECKYMOHHOM
[OXOAHOCTU NOAXOAALMX (peneBaHTHbIX) FOCyAapCTBEHHbIX LieHHbIX Oymar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansTon);

V.1, V.1 — HanBonee 6nmakuit kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHME KPUBOW BECKYNOHHON OXOAHOCTY, HE npe-
BblLaowuii (npesbiwatowmin) Dm, B rogax;
RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MOXET npuHUMaTh 3HadyeHus V-1, V+1, Dmin, Dmax.

13 http://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

17 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopagok
onpepaenenns PD ycTaHoBreH B pasgene 4 HacToswero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynneHus gedonta. PaccuntsiBaeTcs ¢ y4eTom
obecneveHuns No 06A3aTensCTBY, BKIKOYas 3anor, nopy4nTenbscTeo U T.n. Mopsaok onpegenequs LGD ycTaHoBneH B pasaerne 5
HacToswero [NpunoxeHus.

CoR (Cost of Risk, cTouMoCTb pUCKa) — gons oxmaaeMbix KpeaUTHbIX yBLITKOB, ONpeaensiemMas kak OTHOLLe-
HUE CyMMbI CHOPMUPOBAHHOTO pe3epBa Mo KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpefaeneHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHus.

KpeauTHbIN pENTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIyeMoro nvua ucnorn-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTH, PUHAHCOBON
YCTOMYMBOCTH), BbIPaXXEHHOE C MCMNOJIb30BaHWEM PENTUHIOBOWN KAaTEropmm No onpeaeneHHon pedTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLEeN METOAUKM ONS MOHUTOPMHIa NpU3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnosb-
3yl0TCa UHopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayoLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiiTnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriy (OO0 «HKP»)

B uensx npymeHeHust HacTosLe METOANKN AN onpederneHns YpoBHSA pedTUHra ¢ Lienbio nocrneaytoliero onpeaene-
HWs Benu4uuH PD, ncnonbsyeTcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro peuTuHra (rpenp) - MMHUManbHbIV Wwar getanusauum KpeautHOro pentuHra B GykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CnoBbIx (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITvi, NpMpaBHMBaeMbIX K AedONTy U yCTaHOBMNEHHbIX B pasgene 3 HactosAwero lMpuno-
XXEeHWS 1 OTCYTCTBME YPErynnpoBaHusi CUTyaLun Ha CPoKu, onpegensiemMble OTAeNbHO AN Pa3HOro B1uaa akTMBoB/o6s3aTenbCTB.
MpenenbHble CPokM NpU3HaHMA aedhonTa AN pasnuyHbIX BUOOB 3a40IDKEHHOCTM yKasaHbl B M. 3.1.

OnepauuoHHasa aebuTopckas 3aAo0mKeHHOCTb — ebuTopckas 3a0MKEHHOCTb, OTBEYaKLWas KpUTEPUSM, YCTaHOB-
NeHHbIM HacToswwmmu MNpasunamu onpegenenns CHA ansa npusHaHus 3ag40MKEHHOCTU ONepPaLMOHHON.

Pazpen 1. CtaHaapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [1nsa onepauMoHHOM 3a40IHKEHHOCTU BMOOB, YKasaHHbIX B HacToswmx Mpasunax onpeaenexdns CYA, AUCKOHTU-
poBaHue He NpoBoauTcs, Npu cobnioaeHnn TpeboBaHNin Ans NPU3HAHNA 3a00/MKEHHOCTY B KAYeCTBE OMnepaLoHHON.

1.2. OueHka akTvBoB 6€3 NpM3HakoB 0BecLeHeHns], cripaBeaivBas CTOMMOCTb KOTOPLIX ONpeaenseTca no meroay
npuBeaeHHON CTOMMOCTU ByayLLMX AeHEXHbIX MOTOKOB (3a WMCKMoYeHMeM Oeno3nToB, NopsOoK onpederieHnsl cnpaseasiveoii
CTOMMOCTM KOTOPbIX YCTAHOBIEH HacToswwmmMu MNpasunamu onpegeneHns CYA) paccuntbiBaeTcs crieqyoLmm obpasom:

dopmMmyna 2:
Pn
(1+R(T(n)))

PV =3N_4 T(n)/365 (1-LGD = PD(Tn)),

rge

PV — cnpaBefniMBas CTOMMOCTb aKkTuBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB [0 AaThbl MOralleHns akTuea, HaunHas ¢ gatel onpegeneHus CHA;

P,, - cymMMa nN-0ro AeHEXHOro noToka (MpoLeHTLl U OCHOBHAsi Cymma);

N - NOPAOKOBLIA HOMEpP AEHEXHOro NOTOKAa, HauMHasi ¢ AaTtbl onpeaeneHust CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMU C NOPSAKOM, YCTAHOBIIEHHLIM B pa3gerne
«OO6LLME NOMOXKEHUS;

T(n) - Konn4ecTBO AHen oT Aatbl onpegeneHns CHA 0o AaThl N-0ro 4EHEXHOro NoTOKa;
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PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEpOSATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) gHen
MOXeT OKa3aTbCsl B COCTOsIHUM AedonTa. BeposTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMNOXEHWNIN, YCTaHOBMEHHbIX
B pasgene 4 Hactosero MpunoxeHus.

LGD (Loss Given Default, notepun npu gedgonTte) — Aons OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B cryyae AedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 5
HacTtosiwero MpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeta NpuBeAeHHON CTOMMOCTU AN KaXA0ro AEHEXHOro noToka, CKOPpeKTUpOBaHHbIe
Ha BENUYMHY KpeaUTHOro pucka, He OKpPYIMSATCS.

1.3. [Ans oueHkn cnpaBeanunBon CTOMMOCTU Npas TpeboBaHMi No aktueam (gorosopam) PoHAa k dUsnyecknm nuuam
00 HacTynneHus geconTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3segeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpefensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBMNEHHbIM B paszene 6. [ns oueHku
CTaHOapTHbIX aKTMBOB Mcnorb3yeTcsa 3HavyeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktnBoB. OGecuLeHeHue 6e3 aedronTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K obecLieHeHnio, cnpasei/iMBas CTOMMOCTb AONTOBbIX MIHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LieH OCHOBHOTO PbIHKa U LieH, paccumTaHHbix LieHoBbim ueHTpom HPL Ha aaTy onpepenenuns CHA), B Tom
yucrne AeHeXHbIX CPeCcTB Ha cyeTax M BO BKIaAax, crnpaseanuBas CTOMMOCTb A4ebUTopCKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no JOoroBopam 3anma u KpeauTHbIM JoroBopam (B cnyvae, ecnv 3anmogasLem no JoroBopy BeicTynaeT ®oHA), onpeaensdeTcs B
COOTBETCTBMMN C METOAOM KOPPEKTMPOBKY CrpaBeannBoi CTOUMOCTH No dopmyne 2.

2.2. Cob6bITus, Beaylume K ob6ecLieHeHuio:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxypweHue PUHAHCOBOro NOMoXeHus, oTpasnsLunecss B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM yucrne
CHMXXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbIX areHTCTB — B Cry4yae Hanu4yus y KOHTpareHTa periTuHra pedTUHroBoro
areHTCTBa, BXOASLWNX MO0 B peecTp KpeaUTHbIX PENTUHIOBBLIX areHTCTB, NMMbo peecTp unumanos 1 NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHy;

e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3bIB PENTMHra He SBMSETCA CNeacTBMEM YXYOLWEHWUS KpeauToCnocOOHOCTM 3MuTeHTa). Takoe pelueHue
odopmMnseTc MOTUBUPOBAHHBLIM CyXXAEHUEM YNpaBnsoLLEeNn KOMNaHUN.

YXyaLlweHne penTuHra, NpMCBOEHHOTO MO MEXAYHAPOAHOM LKane B MHOCTPAHHOW BantoTe Anst 3a40J/PKEHHOCTU He yyu-
TbIBAeTCHA B Ka4eCTBe NpusHaka obecLeHeHNsl B Criyyae, ecrnv oHuM obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMUTEHTa /
3aeMLuuKa.

YXyOlleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
YYTEHHOE B KayecTBe COObITUSA, BeayLlero kK 06eCUeHeHno, He YYNTBIBAETCS, €CNY NPUYNHON yXyOLWEHUs ABASIETCA O4HO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN HA OCYLLECTBIIEHME OCHOBHOMO BUAA AESATENBHOCTU.

2.2.1.4. Wcuye3HoBeHME aKTUBHOTO pbiHKa 1 ueHbl HP ons ovHaHcoBOro aktmea B pesdyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosiTensHocTH (6aHkpoTcTea)®e.

2.2.1.6. [Onsa 3agomKeHHOCTM MO 3arMMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHBIM Ae-
onT no oGs3aTeNnsLCTBAM XONANHIOBOW KOMMNaHUM Unu A4edonT no nyenmMyHoMy Aonry kKomnaHui rpynnbi?, K koTopoi npuHag-
TNEXWUT KOHTPAreHT, B Clyvyae NpoAoIDKEHUs1 06CNyXMBaHMSA JoSra CaMnM KOHTpareHToM nocne cobbitns gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3a0MKEHHOCTM MO 3anMam, kKpeautam, (OUHAHCOBbLIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO NyGrMYHOMY LOMTY KOMMAHWUIA rpynmbl, K KOTOPOW NMPUHALMIEXUT KOHTPAreHT (3a UCKMYEHMEM CryYaeB, Koraa
KOHTpareHT nMmeeT NyonmnyHble KOTUPOBKM AOMTOBLIX 06A3aTENbCTB Y 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y YnpaBnsiowen KOMNaHum MHPOPMaLMN O CHUXXEHUM BO3MOXHOCTM chmanyeckoro nuua ob-
cnyxuBaTb 06513aTenbCTBa, B TOM Yucne - noTepst paboTbl, CHUXeHne 3apaboTHOW NNaThl MW MHOFO pacnonaraemMoro 4oxoaa,
noTepsi TpPyaocnocobHoCTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABNAOLLENCA OAHUM U3 UICTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

19 B TOM ymMcne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBeHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpoOT-
cTBa.

20 MoHsATWE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAMTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoi
®epepaumn (baHke Poccum)»
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2.2.2.2. MosiBneHve y YnpaensioLei kKoMnaHum uHpopMauum 06 UCNONHUTENBHOM NPOU3BOACTBE B OTHOLLEHWM
dhusnyeckoro nuua B 06beme, BNMSIOLLEM Ha CMOCOGHOCTb hU3NYECKOTO NULa 06CnyxunBaTh CBoU 06s13aTenbCTBa?L,

2.2.2.3. MosieBneHve y YnpaensioLiein kKOMNaHum uHopmMaLmm o Bo3By>XaeHUM YroNoBHOTO ena B OTHOLLEHUN du-
314ECKOro NnLa Unv o6 BbABNEHNN ET0 B PO3bICK.

2.2.3. B oTHOWeHUN hn3NYECKUX U KOPUANYECKUX UL

2.2.3.1. HapyLeHue cpoka ncnonHeHns oba3aTensbCcTB Ha MEHbLUNIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWeN onsa npusHaHusa gedonTa (BKoYasa NocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro aAnst fechonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTH ONepaLMoOHHOMN.

YnpaBnsiowas KoMnaHua MMeET NpaBo He cuuTaTb 06ecLieHEHHON 3a00IMKEHHOCTb (kpoMe 06s13aTenbCcTB No onepa-
LMSIM Ha pbIHKE peno 1 ¢ NPou3BOAHbIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B CNy4ae Hanuunsi LOKYMEHTOB (Konui
[JOKYMEHTOB), CBUAETENbCTBYOLLNX O CBOEBPEMEHHOM UCMOMHEHNN 0683aTenbLCTB.

Takoe pelueHne opopMnseTcss MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioLWen KOMNaHuu ¢ NpUIoXeHMEM KOMum noa-
TBEpXAaKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCINOBUWI, CBA3AHHbIX C PUHAHCOBBLIMW 3aTPYAHEHUAMN ITOrO 3aeMLLMKa, KOTOPYIO KpeanTop He npeaocTtasmn Obl B MIHOM criydae
(B TOM uncne pecTpykTypu3auus 3al0fHKEHHOCTM C YMEHbLUEHMEM CTaBKM1, MPOOHraumen 3agomkeHHOCTN NN OTCPOYKON BCEX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume Kk obecLeHeHo, He yka3aHHble B HacTosAwmx Mpasunax onpegeneHusa CHA, mo-
ryT MpUHMMATLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTuBoB POHAA, HA OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHMUS YNpaBnsioLwen
KOMMaHUK C yKka3aHWeM [aTbl BO3HUKHOBEHMS COObITUA 0BeCLeHEHNA N COAEPXKaHUM Takoro CobbiTUSA C NOATBEPXKOEHNEM UH-
dopmaumm U3 OTKPLITbIX UM COBCTBEHHBLIX UCTOYHUKOB YNPaBsitoLLel KOMNaHNN.

2.3. B cnyyae ecnv npn npoBeAeHNN MOHUTOPUHIA CTAHOBUTCS JOCTYNHOM MHpOpMaLmMs o npusHakax obecLeHeHus,
cnpasefivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no pPas3finyHbIM aKTuBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHUSI MO OOHOMY aKTWBY OCTamnbHble akTWBbl, OTHOCSALLMECS K KOHTp-
areHTy, Takke cuutaroTcs obecueHeHHbIMU22.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLieHEHNst NPUHUMAIOTCA B pacyeT C y4ETOM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB oGecLeHeHus

2.5.1. MoHWUTOPUHT N0 ONHAHCOBOW OTYETHOCTM - HE NO3XKe YeM vepesd 1 MecsL, Nocne NosSBIEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHoctn no PCBY 1 1 pas B rog Anst otyeTHocTM Nno MCOO.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoauTCs Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO M3nN4eCcKMM 1Muam NpoBOAUTCS pa3s B 6 MecsLeB.

2.5.4. MoHWTOPUHT NO AaHHbLIM MO cyAebHbIM pa3bupaTtenscTBaM Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTu aktusa no otHoweHuio k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas3 B kBapTar.

2.6. Bbixoa u3s cocTosiHus o6ecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Ons iopuanyeckmx nuuy

2.6.1.1. [nsa ob6ecueHeHns 13-3a NPEBbILLEHUS MOPOroBbIX 3HAYEHUN - B Crlyvae npekpalleHus npueeaLwero k obec-
LleHEHMWIO HapyLLEHMS NOPOroBbIX 3Ha4YeHUN (PMHAHCOBLIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHUs N3-3a NOHWKEHUS PENTUHIA - B CINyYae MOBbILLEHUS PENTUHIa, KOTOpbI paHee Obin no-
HWXKEH, MO0 COXpaHEeHUs PeNTUHIa CO CTabUNbHBLIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 mecsiLeB.

2.6.1.3. [nsi obecLeHeHNnst n3-3a pe3koro pocta AOXOAHOCTM MO TOPryeMblM AONTOBLIM UHCTPYMEHTAM 3MUTEHTA —
B Clny4ae BO3BpaLLEHUS CNP3A0B Mo 06nuraumnsamM sMUTeHTa K G-KpUBOW K MPEXHUM YPOBHSIM (MO0 YPOBHSAM KOMMAHWUI, KOTOpbIe
[0 MOMeHTa 06GecLeHeHNst TOProBanuck ¢ GnmnsknuM cnpaaom Kk G-kpueoin?s),

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3UN — B Clly4ae BOCCTAHOBIIEHNS IMLIEH3UN MO0 NONy4YeHUs NMLEH-
31N Ha STOT X WIN MHble BUAbI AEATENBHOCTU; BbIXO U3 COCTOSIHUS 00ECLieHEHMSI BO3MOXEH TOSIbKO B Cryvae MnofyvyeHust He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW FOAOBOro OTYETa O AEATENIbHOCTU KOHTpareHTa B HOBOM KadecTBe, Npu 3TOM B Aes-
TENbHOCTM JOJDKHBI OTCYTCTBOBATh UHbLIE NPU3HAKN 06eCLEHEHNS.

2.6.15. [nsi ob6ecLeHeHns1 n3-3a NCHE3HOBEHUSI aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNEeM 3MUTEHTa — B Cy-
Yae BOCCTAHOBIEHNS aKTUBHOIO PbIHKA U OTCYTCTBUSA MHbIX MPU3HAKOB 06eCLEHEHS.

21 HanpuMep, UCNONHWTENbHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MoIoOBUHA MECSUYHOro Aoxoaa dhuanuua
22 KpoMe crnyyaes

e HanWMuusi pbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3al0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

o OCﬂapMBBEMOVI 3a40JKEHHOCTM MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
2 Cnpag Ans NPOCTOThI MOXKET M3MEPATLCA Kak pasHuLa MeXay AOXOAHOCTbLIO obnuraumm n G-KpMBOW Ha CPOK, PaBHbIN Atopaumm obrvraumm.
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2.6.1.6. Ons o6ecueHeHUst U3-3a Hanu4usi NPUM3HakoB GaHKPOTCTBA — B CryYae OTCYTCTBUSI NPM3HaKkoB 6aHKpoTCcTBa
B TeYeHue cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cnyvaes - B Criyvyae U3MEHEHUs COCTaBa aKLMOHEPOB, KOrAa HOBble aKUMOHEpbl CyLLEeCTBEHHO
YNyylaoT OLEeHKY BO3MOXHOW MOAAEPXKU 3aeMlumka/koHTpareHTa. [aHHoe p[enctBue [OMmKHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHUEM.

2.6.2. B oTHOLEHUM PU3NYECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmMauum 06 yxyaweHun nnaTexecnocobHOCTM — B criydae nonyyeHnst uHop-
MaLn O BOCCTAHOBIEHNM NNATEXeCNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.?*

2.6.2.2. [na obecueHeHns U3-3a nHopmMaumm 06 MCNONHUTENBLHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN OPUANYECKMX U PU3NYECKMX JTUL,.

2.6.3.1. [nsi obecueHeHUs 13-3a HapyLLIEHWS CPOKOB MCMONHEHNSA 06A3aTeNnbCTB — B Cyvae MOJTHOrO MCMOSTHEHNS

NPOCpoYeHHbIX 0693aTENBCTB U HE MeHee YeM 6 Mec. 0bCnyxmMBaHMsa 3ad0MKEHHOCTU 6e3 NpocpoYek, NPeBbILIaoWnNX CPOK,
NO3BONSAIOLLMIA OTHOCUTL 3a40IMKEHHOCTb K ONepaLmnoHHon. B cnyyae Hannymsa 4OKYMEHTOB (KONui AOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSfTHEHNN 0653aTenNbCTB U peanbHOM UCMOMNHEHUM 0b6a3aTenbCTB B TedeHne 3 gHeN nocne HacTynneHns cpoka KOHTp-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSHMA 0becLeHeHns, AaHHoe AeNCTBUe AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHLIM CYXEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypusaumm B Nonb3y 3aemLimka — B Criyyae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe CryyaeBs, Koraa OfHOBPEMEHHO C NMoralleHnem BO3HWKaeT HOBas 3a40SMKEHHOCTb) U 0b-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunin 1 NpOCpPOYeEK, NPEBbLILIAOWMX CPOK, NO3BOMSAOLMNA OTHOCUTL 3a-
DOMKEHHOCTb K OMepaLMoHHON, B TEYEHMEe CpoKa He MeHee 3 MeC. Nocre MoralleHns pecTpyKTypPUpoBaHHOW 3a0/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdopMauumM O mnpekpaweHun cyaebHOro/yronoBHOro npecrnefoBaHUsa 3aem-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaweHnsa gena. Npyn 9ToM B cny4ae MMPOBOro CornalleHunst
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas komnaHusa obssaHa npoBecT OLeHKY hMHaHCOBOrO COCTOSHUS C
Yy4€TOM M3BECTHbIX UMW NpeAnonaraeMbiX YCroBUA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu o6ecLeHeHHbIMI M3-3a HapyLLEeHNs YCoBUI 06CnyxmBa-
HWS No Apyrum obs3aTensCcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW 1M NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNYyXMBaHWSA BCEM NpoYdert 3aa40MmKeHHOCTN 6e3 HapyLLeHWI YyCIOBUIA U PECTPYKTYPU3aLNA B TEYEHME BCETO
nepuoga Ao noraieHus n 6 mec. nocne noralieHns NpobrnemMHo 3aJ0MKEHHOCTH.

2.7. PacueT cnpaBegnMBOW CTOMMOCTU aKTUBa C y4eTOM NpuU3HaKkoB obecLieHeHUs (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HWKHOBEHUW NPU3HAKOB obecLeHeHns onpeaensieTcsi o MeToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHbLIE PUCKM YEpPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKIMKOYEHUEM CITyYaeB, OMMUCAHHbIX HMKE B 3TOM MyHKTe. BeposatHocTe gedonta PD(T(n)) onpepensietca ¢
Y4YETOM MOMOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa Kk pusanyecknum
nuuam o HacTynneHus aedonTta 1 ¢ y4eToM nonoxenui B Pasgene 6, ucnonesyetca ®opmMyna 2, B KOTOPOM Kakaoe npovsee-
Aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kadecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 u 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouwe2o paboyezo OHS 3@ OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHus unu ebixoda U3 cocmosiHusi obecueHeHus (Mpu ycriosuu, 4Ymo UHgopMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmMosiHUsI 0becyeHeHUs1 NMPsIMO UIlu KOCBEHHO Habmodaema Yrnpaenswouwel Komna-
Huedl).

Pazpen 3. OueHKa akTMBOB, HAXOASALMNXCSI B COCTOSIHMM AedhonTa.
3.
3.1. MpeaenbHbIe CPOKM NpU3HaHUA aedonTa AN pasfNUyHbIX BUOOB 3af0/MKEHHOCTH.

HOe6butopckas 3agomkeHHoCTb/06A3aTenbCcTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6sa3aTenbCTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZ® 7 /1 10 pabouunx gHen

ObGsa3aTenbCcTBa No BbiNnaTe Aoxo4a No AONEBbIM akTUBam POCCUNCKUX/MHO-

26 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

ObGsa3aTenbcTBa No 3almMam/kKpeaMTam PUANYECKUX UL 30 kaneHgapHbIX gHEN

24 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoByto paboTy sIBMAETCS NPU3HaKoM 0BGecLieHeHs, NMpy YCTPOCTBE Ha HOBYHO paboTy 3a40/KeH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbcsi 0becLieHeHHoN Yepes 6 mec.

2 ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOﬁUJ,eHVIVI OT SMUTEHTA, areHTa Ui UHbIX YNONMHOMOYEHHbIX UL, O HaMepeHun nc-
NonHUTL obsi3aTenbCTBa B Gnvbkaillne OHW, T.€. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B cryyae oTcyTcTBMS Takmx coobLueHuin nubo B cny4vae
06bsiBNEHNs 0 aedonTe AedonT CUATAETCs HACTYNMBLUMM CO AHS, CNeayHoLero 3a yCTaHOBMEHHbIM CPOKOM UCMOSHEHUst 06s13aTenbCTB.

26 [laHHbI CPOK UCMIONBb3YETCA TOMBKO MPY HANMMYMM COOBLLIEHWI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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Obsa3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX UHCTPY-

MEeHTOB, pbiHke PEMO 5 paboumx prei

MHasa 3ag0mKkeHHOCTb hrn3myeckmx u lopuandeckmnx nuy nepeg NN 90 kaneHOapHbIX gHewn
3.2. B oTHoLweHun opugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui norawleHust Wnuv Bbinnatbl MPOLIEHTHBIX AOXOO0B MO akTuBy, a Tawkke Nnoboro nHoro

obs3aTenbCTBa Ha CPOK, BomnbLUMiA, YeM yka3aHo B n.3.1, B cnyyae ecnv gaHHas uHopmaums NpsiMo Unm KOCBEHHO Habnogaema
YnpasnstoLen KoMnaHnen.

3.2.2.  OdmumanbHoe ony6nunkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccurickon degepauum Mnm MHOCTPaHHbBIX FOCYAAPCTB MHAOPMaLMM O MPOCPOYKE WUCTIONHEHWS 3MUTEHTOM
CcBOMX 006A3aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns 0 Havane NpUMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KoBaHWs coobLLeHns 4o AaThl, NpeaLlecTByoLLen AaTe onybnmukoBaHusa coobLieHns o6 okoH4YaHun npumeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkoBaHne nHpopmaumm o NMMKBUAALIMK IOPUANYECKOrO NNLA, 3a UCKITIOYEHWEM CryYaes
MOrMOLLEHNS N MPUCOEANHEHMS.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL oba3aTensbcTBa B CUNY Kakux-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun chnanyecknx nuy Kk aeconTy NpupaBHUBaAIOTCS criegylolme coobITUSA:

3.3.1. HapyweHusa ycnosui noralieHuss unu BbinmnaTbl NPOLEHTHbIX AOXOAOB MO aKTMBY, COCTaBMAOLLEMY aKTVBbI
MN®, a Takke Noboro MHoro obs3artenscTea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B crnyvyae ecnv gaHHasa nHgopmaumsi
NpPSIMO MM KOCBEHHO Habntogaema y4acTHUKOM PblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHne peleHns o NpusHaHMM nuua 6aHKpPOTOM.

3.3.3. OdwmumansHoe onyGrnmMKoBaHUE peLLeHnst 0 HayYane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
nMKoBaHWsA coobLLeHns A0 AaTbl, MPeALIecTByloLWen aaTe onybnukoBaHns cooblleHns 06 OKOHYaHWM NpUMeHeHns npouenyp
GaHKkpoTCTBA.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHUn U3NYECKOro Nuua Mo YronoBHbIM MPECTYNNEHUsIM (KpoMe Ccryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 06baABNEHUN hU3nM4ecKoro nuua nponasLwwnM 6e3 BeCTU.

3.3.6. TonyyeHue uHdopmMaLmm 0 HaCTynneHUM cmepTn huamyeckoro nuua.

3.4. HedcdonT no paznuyHbIM aKTUBaM, OTHOCHALUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUSA AedornTa No OAHOMY aKTUBY OCTarlbHbIE aKTVBbI, OTHOCSALLMECS K KOHTPareHTy, Takke
CUMTAIOTCS HaxoaaAWMMmMCS B AedonTe, CaM KOHTPAreHT (3aeMLUNK/SMUTEHT) cunTaeTcsa Haxogsawmmes B geconre.

3.4.2. He obecneyeHHble 3arnoroM HeABMXKMMOCTM, CTPAxXOBKOW NMGO 3anoroM NMUKBUMAHBLIX LEeHHbIX Bymar nopyyu-
TENbCTBA U rapaHTMKN HaxoasiLerocs B AedonTe KOHTpareHTa He NpUHMMAtTCS B pacyerT.

3.4.3. B cniyyae HacTynneHus cobbiTui, NpUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aeMwuk cunta-
€TCsl HaxoAsILMMCSl B COCTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSALLMECS K HEMY, CHMTAOTCS HAXOAALWMMUCH B COCTOSIHUM ae-
conTa.

3.4.4. YnpaBngwwas KOMNaHUS Npyv MOHUTOPUHIE 3aJ0JPKEHHOCTU Y4YMTbIBAET MPUHALJIEXHOCTb KOHTpareHta K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBLITUA OedonTa y XOSAMHIOBOM KOMNaHUK NMBo Y KoYeBbIX2” KOMMIaHUi rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NnonyyYyeHun nHgopmaumm o6 3ToM Ynpaensiowen KoMnaHuen, KOHTpareHT Takke cumTa-
€TCsA HaxoJsALWMMCs B COCTOSIHUM AedbonTa (3a UCKITYEHNEM CIy4aeB, Korga KOHTpareHT umeeTt nyonnyHble KOTUPOBKM akLUniA,
[OnroBbIX 0653aTENbLCTB U NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3bIBalOT NPU3HaAKoB 06eCLIEHEHNSs!, a Takxke
Cny4aeB, KOraa KOHTpareHT npogosnkaeT obcnyxmBaTtb JONT NOCIe HAcTynneHus cobbiTnst gedonTa y KOMNaHui rpynnel, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHkKa cnpaBeAnMBOi CTOUMOCTU aKTUBOB, HaxoasAwWwmMxcA B gedonTte
[ina Bcex KrnaccoB akTMBOB, HaxXOASLUMXCS B COCTOsiHMM fAedonTa, cripaBeanmBasi CTOMMOCTb akTMBa onpeaensietcs B
cooTtBeTCcTBUM ¢ Dopmynon 2, npu 3toM PD(T(n)) npyHMmMaeTcs paBHbIMK 1.
3.5.1. 3apomkeHHOCTb hM3NYECKMX NULL, OLleHMBaeMasi A0 HACTyNneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus gedonta unm NpupaBHEHHbIX K HEMY COObLITUIA OLleHMBaeTCs B obLem nopsiake, ¢ Uc-
nonb3oBaHnemM PD u LGD. MNpu aTom 3Ha4eHne PD ans Takou 3af0MmKEeHHOCTM NPUHMMAETCS paBHbIM 1.
3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXo4UTCS B COCTOSIHUM BaHKpoTCTBa

27 CnUCOK KIMoYeBbIX KOMMaHU rpynnsbl, K KOTOpOl7I NpUHaONeXuT KOHTpareHT, COCTaBnAeTCcA ynpaBnmou.leﬁ KOMMaHueln caMoCTOATENBHO.
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3.5.2.1. CTOUMOCTb NPUHUMAaETCsi paBHOM HyIMtO No TpeboBaHWSIM Ha NoralleHne OCHOBHOIO Aosra (NofHoe/YacTuny-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKIMOYEHUEM A05ra, OLLEHUBAEMOrO OLIEHLLIMKOM 1 06ecneyeHHOro TopryemMbiMm
LeHHbIMK Bymaramu, HeABMXKUMOCTbBIO, OMUMOHHBLIM COrfalleHMEM, CTPaxXOBKOW NMB0O NOpyyYnTENBCTBOM TPETbUX ML, OLEeHKa
OOIMKHa NMPOBOANTBLCSA C Y4ETOM CPOKOB M BO3MOXKHOCTM NOSMyYeHUs BbINnaTt Nnpy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsaoLwen KoMnaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCeEM Mme-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyas TpeboBaHust Ha BbINnaTty KynoHHOro goxoaa 3a
npeabigyLune KynoHHble Nepuoabl, BCem NpoymMmMm TpeboBaHMsIM KOHTpareHTy, 3a UCKIYeHneM cny4vaes, koraa y gaHHoro Tpe6o-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCsl PbIHOYHbIE KOTUPOBKM MO0 MMEeeTCA OTYET OLEHLLMKa AaBHOCTLIO He 6onee 6 mec. o
MoMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpun ncnonb3oBaHMM OTYETa OLIEHLLMKA MPW NOSBEHMN HOBOW MHCOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWs
3a0MKEHHOCTN UITN CHIDKEHWUW OLIEHKN MOTEHLUMAarnbHbIX CYMM K MOMYyYEHUIo ynpaBnstoLLas KOMNaHust 4OJMKHa B CPOK He 6onee
2 Hegenb NONyYnTb HOBbIN OTYET OLEHLLUMKa NGO NPUHATL CTOMMOCTb 3aJ40MKEHHOCTU PABHOW HYIHO.

3.6. Bbixop u3 coctosiHusa ageconTa (nepexon BO3MOXeEH TONIbKO B COCTOSAHUE o6ecLeHeHus ).

3af0mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B creayoLwmx cnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauuv AedonTHON 3a40/MKEHHOCTN KOHTpareHTa nepes poHaom nocne cobbitna nep-
BOro obcnyvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHon 13-3a Aedonta KOMNaHWin rpynnbl, K KOTOPOW MPUHAANEXNT
KOHTpareHT — nocrne ny6nnyHoro o6bABNEHNs O PECTPYKTYpu3aLmm nmbo MMpPOBOM cornalleHuu.

3.6.3. B cnyyae Bo306HOBMNEHWS 0bCcnyxuBaHusi 4onra no rpaduky.

3.6.4. B cnyyae nonyyeHns MHOPMaLMM O NPeKpaLleHn YrorioBHOro nNpecnefoBaHns 3aemiumka/koHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHns aena, a Takke B crnyyae npekpaweHus gena o 6aHkportctee. [Npu aToM
YnpasnstoLwas koMnaHus obszaHa NpoBeCTM OLEHKY (DMHAHCOBOIO COCTOSIHUSA C Y4ETOM U3BECTHbIX MW MpeAnonaraeMbiX ycro-
BMIA MUPOBOTO COrnatleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, o6bsBneHHOro paHee nponaslwmm 6e3 BecTu, n BO306HOBMEHUS 00-
CNYXXUBaHWUS 3aJ0MMKEHHOCTMU.

UHpopmayus o ebisisrieHHbIX cobbimusixX, MpupasHusaeMbix K 0e¢honimy u O 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmaensemcs Ynpaenswouiel komnaHuel 8 CrieyuanuauposaHHbili Oero3umaputi He no3dHee criedyrowe20 pa-
b6oyeeo OHs1 3a damol 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU maKoz20 cobbimusi
MPAIMO UNU KOC8eHHO Habntodaema Ynpasnstowel KomnaHuel).

Pasnen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU lOpUANYECKUX NnL,.

4. OT1anbl onpepeneHus BepositTHocT AedonTta (PD) no 3a40MmKeHHOCTN IOPUANYECKUX NULL:
1) onpegenseTcsa rogoBas BEPOATHOCTb AedhornTa KOHTPAareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLueHeHe;
3) B NpeaycMOTPEeHHbIX HacToAwmM Pasgenom crnyyasx ocyLlecTBASieTCs AOMNONHMUTENbHAs KOPPEKTMpOBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPMMEHSTLCA AaHHas BEPOATHOCTb AedonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca crneaylwmMMm MeTogamMu:

4.1.1. B cnyvae Hannuuns y KOHTpareHTa penTnHra OgHoOro n3 MexayHapoaHbil PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHbBIX N0 BeposiTHOCTAM AedonTta (PD) perituHroBoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccrnefoBaHuio kopnopaTtusHbeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUS YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanuanpyTCa PENTUHIU, NPU-
CBOEHHble MeXayHapoaAHbIMU pernTuHrosbiMy areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO0 HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLUWIA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbI PEATUHT MPUCBOEH PEWTUHIOBBLIM areHTcTBoM S&P unum Fitch, To B cootBeTCTBUM € Npurrno-
XeHuneM [] onpegenseTca COOTBETCTBYIOLMNIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra UCrnonb3yeTca BEPOSTHOCTbL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA penTuHra, npuceoeHHoro MPA, ncrnonb3yTcs pernTUHrM, NpUCBOEHHbLIE POCCUNCKUMMN
peviTuHroBbiMy areHTcTBamm dkenepT PA n AKPA c nocnegytowimm oT60pom penTuHra u npuBeaeHemM ero K wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUS Y KOHTpareHTa pernTuHra u Hanmyms BbiNyckoB obnuraumin - no oueHKe COOTBETCTBUS
YPOBHIO peViTUHra Yepes KpeauTHbIN Cnpag obnurauunii AaHHOTO KOHTpareHTa, onvcaHHbiv B Mpunoxexnm B.

4.1.3. B cnyyae oTCyTCTBUS y KOHTpareHTa perTuHra n OTCYTCTBUSA BbiNyCKOB 06MnMrauuii B CriegyrowemM nopsiake:

4.1.3.1. [Ons KpynHbIX KOHTPareHToB, He oTHocsLwmxcs kK MCB (Bblpyyka 4 mnpa py6. n 6onee B rog) npMMmeHsieTcs
cpeaHss BeposTHOCTL AedbonTa Ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYETa N0 eXerogHoMy nccneo-
BaHWIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHneM cooTBETCTBUSI yPOBHEN PpEATUHIOB, Tabnuua «Average

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

45



cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gnsi cpoka 1
roA;

4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 61U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusefeHHbln B MNMpunoxernun . FOpuandeckoe nuuo otHocuTesa K Kateropum MCB B
crnyyae, ecnu Ha aTy oueHku Yucnutes B peectpe MCB22 unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpg. py6. B ron?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATEL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT duHaHcos, PIYT, MYT u T.n., He UMeloLME MEXAYHApPOOHOro PeNTUHIa), TakoW KOHTpareHT OTHO-
CUTCA K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoAaTHOCTM Aeconta B OTHOLWEHUN ObGecLieHeHHOW 3a[0NMKEeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [nsi o6ecueHEeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsake:

4.2.1.1. Tlpu ucnonb3oBaHNUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAeTCS MOTUBMPOBAHHBIM CYXAEHWEM ynpaBsioLwen KOMNaHum.

4.2.1.2. [Onsa obecLeHeHHON 3aJ0IMKEHHOCTM KPYMHbIX KOHTPareHTOB UCMONb3YeTCst BEPOATHOCTM AedonTa As camom
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-hunandeckmx nuy npumensietca CoR, paccynTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BEpOSiTHOCTBIO AedonTta Ans He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem fo 4
3HaKOB Mocne 3ansaTow.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHBIX MOTOKOB® BEPOATHOCTL AedorTa pacCcunTLHIBAaETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

t
PD(t)ipocpoy = PD + T * (1 - PD)

+1
roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOSATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CpOK ANSA NPU3HAHUS JAHHOTO TMNa 3a40MKeHHOCTH AedonTHON,

PD onpepgensietca:

- B CNny4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKky 06ecLeHeHNs MHble, YeM NPOCPOYEHHAs 3a0JIKEHHOCTb - KaK
ropoBasi PD B cootBeTCTBUM C N.4.1;

- B CNy4ae, ecnv no KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBNieHbI MPU3HaKN o6ecLeHeHns, MMeeTCA ogHOBpe-
MEHHO HEeCKOJIbKO 3af0ImkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HanbonbLwemy 3HaveHuro u3 PD, paccuun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaoMmy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNbLCTB, AOCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 0653aTeNnbCTBY, C HaUbONbLIUM CPO-
KOM npocpouku. MNonyyeHHoe Takum o6pa3oM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06si3aTenbCTBaM KOHTp-
areHTa, nocne 4Yero no HeNPOCPOYEHHbIM AEHEXHbIM NMOTOKaM AOMONIHUTENBHO KOPPEKTUPYETCS Ha CPOK AEHEXHOro
noToka B COOTBeTCTBUM ¢ n.4.4.

4.4, KoppekTupoBka BepoATHOCTU AecponTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4 1. nsa kaXaoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), cKOppeKTUPOBaAHHOIO Ha CPOK OEHEXHOro NOTOKA:

. KoppeKkTupoBka Ha CpOK OEHEXHOro NoToKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOro NoralleHns no 3agon-
)KEHHOCTU, B CIydae, ecnun CpoK A0 AaTbl AEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOSATHOCTL AedhonTta
KOHTpareHTa npeBbilLaeT BEPOATHOCTb AedonTa Ans Hamxyawero pentuHrosoro rpeinga (Ca-C)3t no gaHHbIM oTyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyalwen BeposiTHOCTH

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
%0 WicknioyeHre coCTaBnsieT 3aA0MMKEHHOCTb, 0GECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-

ensim 6GaHKoB.

51 BeposATHOCTL Aed)osiTa MOXET MPEBbIATL BEPOATHOCTL AedponTa ANA HauXyALlei KaTeropum Kayectsa, B Criydae BbiSBMEHUS NPU3HAKOB
06ecueHeva B OTHOLLUEHUWN KOHTpareHTa.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

46



Aedonta AnsA Takoro aktuea u3 kateropmn MCB (Mpy OTCYTCTBMM NPOCPOYEHHBIX OEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00/DKEH-
HOCTb 3 COCTOSIHWSA OMepaLVoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro NMoToka He OCYLLECTBMSETCS, B Cllyyae, eCnu Cpok A0 AaTbl AEHEXHOro
noToka He npesbilwaeT 1 roaa oT AaTbl OLLEHKM U Y KOHTPareHTa MMetTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbiBOASLLME 33401
YKEHHOCTb U3 COCTOSIHNSA ONepaLoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLeCTBNAeTCs, BEPOATHOCTL Aedhonta ans Ae-
HexHoro notoka (PD(Tn)) npuHMMaeTcs paBHON BEPOATHOCTU AedonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedpornTa No NoAxXoAy OLEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTta No MeToay OLUEeHKN UHTEHCUBHOCTHU.

D
PD, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONMYeCTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHve PDp okpyrnsietcst o 4 3HaKOB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBeTCTBNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon Pepepa-
Linn, NPUCBOEHHOIO POCCUICKNM PEVTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOW LWKane u (Mnn) MHOCTPaHHbLIM peW-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CooTBETCTBME PEWTUHIOB MepecMaTpuMBaeTCs B Criydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [na onpegeneHvs KpeaMTHOrO penTMHra UCNonb3yHTCA OAaHHbIE PEATUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBIEHHbIM B pasaene «O6Lume nonoxeHus». Mpu oTCyTCTBUM KpEOAUTHBIX PENTUHIOB MEXAYHapPOAHbIX PEUTUH-
rOBbIX @areHTCTB MCMOb3YTCS KPEAUTHBIE PENTUHIN POCCUACKNX PENTUHIOBLIX areHTCTB. [pu oLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PEVTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeAUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYHOLLIEN BanoTe OCHOBHOIO Aofra.

4.7. [inA aKTMBOB KOHTpareHTa, HaxoasLWerocsa B coctosiHuun gedonta, PD ycTaHaBnvMBaeTcA paBHoM 1.

4.8. [Ons 3apomkeHHOCTU, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONMUMOHHbIM COrflalieHneM NCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrnalleHunio Ha obecneyeHHyio YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTY OpMANYECKOro nuua BeicTynaeT dunsmnyeckoe nuuo 1, Ha0b6opoT, TO NCNOMb3Y-
€TCH HavMeHbLLEee 13 rofoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[ns 3agomkeHHOCTN, obecneyYeHHON CTPaxoBKON, ncnonbayoTca PD gomkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYyHapOAHbIX PEUTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PeNTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ucnons3osaHun Moody's speculative grade 6epeTcs 13 otyeTa no exerogHomy
uccrneaoBaHuio KoprnopaTtuBHbix AedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAASIEKHOCTLIO PENTUHFA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoOB, ANs KOTOPbIX onpefenseTca Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaeneHus LGD B cooteeTcTBUM € Nn. 5.13.

5.2. LGD ansa dusnyeckux nuy u MCB npu otrcytctBUM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.
5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM 0becneyeHns onpeaenseTcsa Kak OTHoweHMe Makcumyma mexay 0 n
pPa3HOCTbIO CYMMbI 3240IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHust K Cymme 3a0iMKEHHOCTMY.

32 Ecnu B ny6nukyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMm AN KaXxaoro
pe’iTUHra B eXerogHbIX NCCNefoBaHUSIX.
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5.4. [Ons 3agomKeHHOCTW, obecneyeHHOW NOPyYUTENbCTBOM, rapaHTue, ONUMOHHbBIM COorfalleHneM UCnonb3yeTcs
LGD nopyunTtens, rapaHTa, KOHTpareHTa o OMUMOHHOMY COrNalleHWi0 Ha obecneveHHyo YacTb 3aJ0SMKeHHOCTU, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormKeHHOCTU IOPUANYECKOrO NMLa BbICTynaeT duanyeckoe nuuo
1, HA0BOPOT, TO UCMONb3YEeTCH HaUMeHbLLEee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gomxkHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHoCcTH, o6ecneyeHHoN 4OroBOPOM CTpaxoBaHuWs, B CIlydae ecriv Tako AOroBop 3aKiioYeH co CcTpa-
XOBOW KOMMaHWew, UMeroLLen ypoBeHb PeNTUHra He Huxe BBB- (Baa3) unu Bxogsiuen B CNMCOK 04006PEHHbIX ANs CTpaxoBaHWs
HeaBMXMMOCTM NtobbIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecneyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yeTrcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsgok onpedeneHust OWMCKOHTa
(discount), ctasku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpaseaiveas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTMpoBaHHas cnpaBeafMBasi CTOMMOCTb o6ecneveHunsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb oGecneyeHusi, onpegeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymma noKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT AaTtbl onpegenenns CYHA 0o gaTbl OXXMaaemMoro nocTynneHns obecnevyeHns B criydyae Hapy-
WeHus 0683aTenbCTB KOHTPAreHTOM, COrnacHoO ycrnoBusamM gorosopa. Konnyectso gHeln MOXeT ObITb onpeaeneHo Ha OCHOBaHUN
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNSAIOLWEA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOASA
13 yCrioBuii 4Orosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBaHHbLIM cyxaeHnem. Cpok nonyyeHus ge-
HEXHbIX CPELCTB, MONYYEHHbIX OT peanusauuv NpeamMeTa 3arnora, onpeaensieTcst UICXoas U3 ycrnoBuii JoroBopa 3arnora u cyll-
HOCTW NpegMeTa 3arnora.

[nsa 3ag0omkeHHOCTH, 06ecneyeHHON JOroOBOPOM CTPaxXoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbIMnaThl MO JOro-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoOHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YPABMSOLLEA KOMNAHUMW, €CIU CPOK BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTbL OQHO3HAYHO, UC-
X0[s 13 yCNoBUiA foroeopa.

[ns cny4aeB cyaebHbix pa3brpatensCTB (MNaHnpyemMblX UNK TEKYLLMX) C 3arorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensiemMbl B crieaytoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e Ans UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxke — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMOS3;

e [N aKUMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o  BXoAsWwwMX B MHOekchl akuun ctpadH OCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi 6upxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMeCcaYHbIM 3a nocnegHne 6 mec. 060poToMm;

O He BXogAwwmXx B nHAekchbl akumn ctpaH OJCP — kak MakcumanbHbI ANCKOHT ans caenok PEMNO Ha MockoB-
ckon bupxe ¢ akumsimm 3 nHgekca MMBB;

e ansa obnuraumn c penTuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckon
Gupxe n3 cnucka Tpex obnurauuin, o6nagarWmnx TakMM Xe PeNnTUHIOM (MMOO0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMOW
Gnun3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCneYeHHON JOrOBOPOM CTpaxoBaHUS (3a UCKMIOYEHWEM Cryyasi, YKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KOMNaHny NpucBOEH penTUHr HUxe BBB- (Baa3) n cTpaxoBasi KOMNaHUs HE BXOOUT B CNMCOK 0400~
PEHHbIX ONA CTPAaXOBaHWUS HEABXXUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B [1punoxeHnn b — AMCKOHT paccymTbiBaeTCS B Crie-
aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ona perTuHra cTpaxoBow KoMnaHum
OCYLLEeCTBIISIeTCA B COOTBETCTBMM C MOPSALAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWS He BXOAMT B CMUCOK OA0OpEeHHbIX Ans
CTpaxoBaHUS HEABWXXMMOCTM HU OOHVUM 13 DaHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs Kak PD ans perTtuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60op PD ans pevitnHra Caa ocyLLecTBNsieTCs B COOTBETCTBUM
C NopsakoM, ycTaHoBneHHbIM B Pasgene 4.

33 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans pbIHOYHOro pycka (CTaBKa pucKa MafieHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; ans obnuraumini — pUCK-NapamMeTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
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5.8. Mpu HannymMm nopy4nTensLCTBa (rapaHTUiA, CTPAXOBOK, OMUMOHHbLIX COrMaLlleHnin) PUONYECKMX NUL, Ha BCIO UNn
YacTb 3aJ0/MKEHHOCTH (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06ECLIEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3arenscTea NPUHMMAIOTCSA B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble obsi3aTenbcTBa NOpyvMTENsA/rapaHTa/cCTpaxoBLUMKa, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLimka NpUHMMAaloTCa ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMU HACTOALLUM pasaeriom.

5.9. ObecneyeHune, HaxogdLeecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YMCne B COCTOSAHWUM BaHKPOTCTBA), MOXET NMPUHUMAaTBLCA TOMBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MofyyeHuns 3anora.

5.10.  [Ons xunow HeaBwXnMocTn LGD MoXeT NpMHMMaThbCs B pa3mepe He MeHee YyeM 15% OT TeKyLlen CTouMoCTu
obecneveHus.

5.11.  [ns HEeXUnow 1 KOMMEPYECKO XUMo3* HeaBUKUMOCTM — COMMAacHO OLieHKe OLEHLLKa, caeNaHHON C y4eToMm
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crniyvae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaM MornyyYeHust K MOMeHTy aedonTa.

5.12. B cny4ae gebutopckon 3afomKeHHOCTU NO apeHae Npu UCnonb3oBaHUM 06ecnevnTensLHOro U rapaHTUAHOTO
AenosvTa AaHHbIA OeN03NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13.  Onpepenenvie LGD npu Hann4mMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nnbo komnaHwi u3 rpynnel
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdont
ANS KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40imKeHHOCTb obcnyxunsaeTca 6e3 HapyLleHui
ycnosui gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmumumn) KOTpoBku nybnuyHoro gonra. OTHOLWEHWE MOMHOW LeHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO Jonra KOHTpareHTa, Haxoasierocsi B AeconTe, OTHOLLUEHWE NOSTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s3aTenbcTBa MOXET cuMTaThCs oueHKon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM Ans CriyYyaeB OLEHKN
cybopanHMPOBaHHOIO 1 BEYHOTO [OIra, ECNN TONBbKO HE MMEETCS KOTMPOBOK CaMOro OLeHMBaeMoro obssarenscrea.

Ona uenen n.5.13. ncnonbeayetcs LeHa 3akpblTns + HK[, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 0ONMraLMin MHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOUMPXKEeBOro pbiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HKL, no aaHHbIM MocKkoBCKoN BUpXK;

e [Ins vHbIX obnuraumi — cnpaBeanueasl LeHa, onpeferieHHasl B COOTBETCTBUM C HacTosiwmmMmu [Npasunamu
onpenenexusi CHA, yBenuueHHasi Ha paaMep HakKoOMNMEeHHOro KyrNmOHHOIo 40X0Aa;

e [1na uenewn HacTosiwero pasgena, 3HadyeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3ansaTton B Npo-
LEHTHOM BbIPaXXeHUMU.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsiemcs Ynpasnsouwel
KoMmnaruell 8 crieyuanuauposaHHbili deno3umapuli He No3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMocmb akmuga 8 coomeemcemeauu ¢ Hacmosiwel MemoOuKoU.

Pasgen 6. Pacuet COR.

6. [pu ncnonb3oBaHWM oNs pacyeTa cnpaBeasIMBON CTOMMOCTMU C Y4ETOM KPEAUTHOIO pucKa AaHHbIX 6aHKOB MK UHbIX opra-
HI/I33LI,I/II7I YHpaBnmow,aﬂ KOMNaHUAa y4nUTbiBaeT crieaytoline nosioXXeHna:

6.1. Moa HeobecneyeHHON 3a40MKEHHOCTbIO B LIeNsiX HacToswero MpunoxeHus NnoHMMaeTcst 3a40MKEHHOCTb 3a UC-
KMYEHEM 3a40MKEHHOCTI, 0B6EeCNeYEHHON 3aroroM Xunon HeABUXMMOCTU (MNoTeka).

6.2. TMpwu ncnonb3oBaHUM AaHHbIX 06 0GECLIEHEHHON 3a40MKEHHOCTM YNpaBnsatoLlas KOMNaHUsl yYUTbIBAET XapakTep
obecLeHeHNs UMeroLLENCs 3a00MMKEHHOCTH, B TOM YUCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyeta cnpaseafiMBoi CTOMMOCTU 3a40JPKEHHOCTU bran-
YecKkux nuu,.

Ons uenen pacyeta Cost of Risk B oTHoweHun HeobecneyeHHbIx NpaB TpeboBaHWs K PU3NYECKM NLAM UCTONb3YHTCH
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO Cb6epbaHk.

[nsa oueHKM CcTaHOapTHBLIX aKTMBOB MCMNoNb3yeTcs 3HavyeHne CoR gns ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEHHbIX

aKTUBOB MCMonb3yeTcs 3HayeHme CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1

MoTpebuTenbckue 1 Npoyne ccyabl PU3NYECKAM NTMLAM

Tun nopTtdpens HeobecneYeHHbIN
1 2

CTafMsi KpEAUTHOrO NopTdens

34 Hanpumep, roCTUHWLIbI, XOCTErbI 1 T.1.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

49



3028.30 175.70

BanoBasi CTOMMOCTb KpeanToB, MIpa. pyo.

87.6 38.00
2.89 21.63

pe3seps nof obecLieHeHe KpeanToB, Mipa. py6.

CoR

[nsa uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHMs K r3nYecknum nuuam, odecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAamNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3aroroM XWMOW HeOBWXMMOCTW, UCMONb3YKTCA OaHHblE OTYETHOCTM
MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuwHoe kpeamMToBaHue uanyecknx nui
Tvn nopTdens obecneyveHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2
7 144.30 348.00
BanoBas cToMmocTb KpeanToB, Mnpa. pyb.
8.70 18.90
pesepB nog, obecLeHeHre KpeanToB, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus K pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbBIM CornalleHneM, CTPaxoBKoW), TO Ans OLIEHKM € y4eTom obecneveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecneveHns onpegensieTcs cootBeTcTBuK ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbiTU 0GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MCPO 3a nocneaytowme nepuogsl ncnonb3osaHne Cost of Risk
cnegyeT MCnonb3oBaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA MHPOPMALMS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CrpaBeasiMBoO CTOMMOCTM MO OTYeTy OLeHLMKa NO COCTONA-
HUIO Ha ATy He paHee BO3HUKHOBEHUs CODObITUSA, BeAyluero kK 06ecLeHeHuto.

7.

7.1. TpymeHeHue oTyeTa OLUeHLMKa AN Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Af1si KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnu B nepvog NpMMEHEHNsS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiuBoil CTOMMOCTU BO3HU-
KaeT (BbiABNsieTCA) cobbiTue, BeayLlee kK 06ecLeHeHno, TO He0H6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBAa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIIBNEHNS NpU3HakoB obeclieHeHust. [lata, o COCTOSIHWIO Ha KOTOPYHO onpeaensieTcs HoBasi OLeHkKa,
He JomkHa ObITb paHee AaThl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEHLIMKA, YNpaBnsioLwas KOMNaHus OMKHa CKOPPEKTMpOoBaTh nocrnes-
HIOK M3BECTHYIO CNPaBeAsMBY0 CTOMMOCTb, ONPEeAENEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUIOXKEHUN.

MpunoxeHune A k NMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX AJSl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW OPUANYECKMX NINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru;
e eOuHbIN hbedepanbHbI peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru;
e e[uHbI dhedepanbHbIN peecTp cBeaeHUn o hakTax AesaTenbHOCTU topugudeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
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e https://www.standardandpoors.com/;

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

e oduuManbHbIN CalT KOHTPareHTa/aMUTEHTa/KPeAUTHOWM opraHn3aLuy;

e  cepBuWC NpegocTaBneHns Byxrantepckon (rogoBor) oTyeTHocTM PocctaTa - hitp://www.gks.ru/accounting_re-
port;

e [OKYMEHTbI, NOnyYeHHble YNpaBnsioLlei KOMNaHen, B OTHOLLEHWUW IOPUANYECKOTO nuua

2. B oTHOWEHUK pusnyeckux nuu:
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e eOuHbIN headepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hm3nyeckoro nuua

MpunoxeHune b k Mpunoxexuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4yeTa CTPaxoBKU nNpu pacyete LGD

o baHk TuHbKO D
e baHk Pycckun CtaHpapt
e BbaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (COepbaHkK,

e baHk BTB,

o PandpdanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

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

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyemblx Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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MpunoxeHue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) 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-
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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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 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
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MNPUNOXEHWUE 5

OCOEbIE METOAbl OLLEHKW, MPUMEHAEMBIE B MEPUOL KPUSUCHOW CUTYALUU HA ®PUHAHCOBOM
PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHmxeHne (0T3bIB) perTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHn3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauun, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasaTensctBam B pyGnsix U MIHOCTPaHHOW BastoTe Yepes3 PeNnTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuiickoro KoHTpareHTa pernTuHra MHOCTPaHHOrO PENTUHIOBOro areHTCTBa He MPUHUMAaEeTC B pacyeT M
paccMmaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHus PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KoHTpareHTa perTuHra O4HOro U3 POCCUMINCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcsa 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKOM PENTUHIOBOW LKanbl AreHTCTBa ANl BCeX 0OBbEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEenTUHIOBbIM KaTeropusm MpUMeEHseMbIX PedTUHroBbIX Wwkan Ha 01.01.2022. VcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKMMU PENTUHIOBBIMU areHTCTBaMu, BbIGUpaeTc HaMMeHbLUNIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxoammocTn nposecTn conoctaeneHne pentndros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBBLIX LLKAN POCCUNCKUX KPEOAUTHBIX PENTUHIOBBLIX areHTCTB». [na otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcsi cooTBeTCTBYtOLLEee 3HaveHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBBLIX areHTCTB 3HaveHne PD onpegensetcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccnefoBaHuio kopnopaTtueHbix gedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHune PD gnsa cpoka 1 rog.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMUXCSA K NPEANPUATASAM Marnoro u cpegHero 6usHeca (Bbipyyuka 4 mnpa pyb. u
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra O4HOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy NCCrefoBaHUo Kop-
nopatueHbIX fedonToB (Annual default study) c npuMeHeHneM CoOOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaHHOrO PEVTMHIOBOrO areHTcTea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyaslbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOrO
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuo kopnopatueHbix Agedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIZTI/IHFOB, Ons KOTopbIX onpeaenseTca recovery rate35.

35 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — OXWaaembli NPOUEHT BO3BpaTa No NPOCPOYEHHbLIM BbiNNaTaM, r'IpMBO,ELMMbIﬁ areHTCTBaMun AN Kaxaoro peIZTMHI'a B exXeroaHblX nccnegoBaHusx.
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToauka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C YYETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHtTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cUTCS C penTuUHroMm areHtctBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, yKasaHHow B VIHopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PENTUHIOBOro areHTCTBa He NMpUMHMMaeTcs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBMS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSETCS 3HAa4YeHue recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosHUIo Ha 31 nong 2022 BKNIOYUTENBHO CHUTAKOTCH HaxoasawWwmnmmucs B gedonte B cryvae, ecrnv Takoe Heucnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTEHTa, B TOM YMCre NepekpeCTHbIN AedOonT No ero MHbIM 06a3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsg 2022 roaa (BkrtoumTenbHO) ob6s3aTenscTBa Mo LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3seaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsi3aTenbcTBa OyAyT noraweHbl, B TOM yYucne B pybnsax B CyMMe, SKBUBASNIEHTHOW CTOMMOCTM 00513aTeNnbCTB B MHO-
CTpaHHOW BamnTe, B OMPeAEerneHHbli CPOK, CPOK HACTynneHust gegonta MoxeT ObiTb U3MEHEH (YBEMUYEH UMM YMEHbLLUEH,
0PopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBRstoLLE KOMNaHUN).

2.3.3. ObsAsaTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIPaXXEHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUN LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBMSIETCA HA CYETE HOMMHATNBHOIO AepXXaHns cneumnanu3MpoBaHHOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[], oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo UM KOCBEHHO cTana Habngaema unv gocTynHa MHopMaLuus o ToM, 4To obszatenscTea He OyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITuiA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NPU3HAKTCA HaxoAALWNMNCA B COCTOAHUN
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Aedonta n LGD no atum obasatensctBam npuHnMaetcs paBHbiM 100% (pelueHne opopMnseTcsi MOTUBMPOBAHHbBIM CYXXOEHNEM
ynpaBnsoLen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BhiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLLECTBNSAETCA Ha CYETE HOMMHAIBHOIO AepXaHusa cneunannaMpoBaHHOro Aeno3uTtapusl, OTKPbITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obsa3aTenbcTBaM, B TOM YMCNE NO Bbinnate KynoHOB 1 AUBMAEHO0B, B OTHOLLEHUW LeHHbIX Oymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTcs Ha CY4éTe HOMUHAaNbLHOIO AepXaHus cneunanuaMpoBaHHoro genosuTtapus, otkpeitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgenexHve akTMBHOTMO pbiHKA OCYLLECTBMSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MIoLagKkax He NpUMEHsieTCs B Cny4vae, Korga HeTOProBbl AeHb (MM OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOW TOProB No pelueHunto barvka Poccuu, NpruocTaHoBKOW TOProB B Cllyyae AOCTUXEHUS
YCTaHOBINEHHbIX BUPXXEN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMIO ynpaBnsioLem
KOMMaHun), cnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNpaBeannBoON CTOMMOCTU B TaKOW HETOProBbIN AeHb N0 CpaB-
HEHWIO C NoCcrneAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLNE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMWIO (HEBO3MOXHOCTU)
onpefeneHus cnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBMCUMO OT (PaKTU4ECKOro NPoBeAEHNs Npoueayp no Bbigaye, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHWIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCTBMM BO3MOXHOCTU onpefeneHns aktyanbHbix 3HadeHni KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHOW anbTepHa-
TUBbI 6E€3PUCKOBON CTaBKU AN onpeferneHnsi cnpaBeanBoi CTOMMOCTM 06s3aTensCcTB CO CPOKOM A0 norawleHusi He Gonee 6
MecsaueB MOXeT OblTb MCMOMb30BaHa CTaBKa, paccyuTbiBaeMass METOAOM MHTepnonaumMmM (Hanpumep, NUHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHusa cnpaBenvMBoOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM noralleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeneneHusi cnpaBeanuBon CToMMocTu. Beibop cTaBku B OTHOLLEHWM akTMBa
YnpaensioLias koMnaHus ochopmisieT MOTUBMPOBAHHBIM CYyXXAEHUEM M NpefocTaBnsieT ero B CneumanmanpoBaHHbIi Aeno3nTa-

pwiA.
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