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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHBIN OOHS, YKa3aHHbIA B HacTosAwmx MNMpasunax.

Ynpasnsowas KoMnaHua - opraHnsauus, cosgaHHasi B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon degepauum n ume-
toLLas NULEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMU MHBECTULIMOHHBLIMU
oHAaMU 1 HErocyaapCTBEHHbIMU MEHCMOHHBIMK dPoHAamMW. YNpasnsioLas KoMNaHna AencTByeT Ha OCHOBaHUM Npasui JoBe-
putensHoro ynpasnenus MA®.

MHBeCcTUUMOHHBIN Nan — MeHHas LieHHan bymara, yaocToBepsioLas Ao BnadensLua nas B npase CO6CTBEHHOCTU HA UMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenblaMn MHBECTULMOHHBIX naeB aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam gosepuTensHoro ynpasnenuns MNMA®, yteepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nuameHenns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuunHa, onpefensemas B COOTBETCTBUM C 3akoHoAaTenscTeom Poccuiickon ®epepa-
LW, KaK pasHuLa mexay cToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 0653aTeNbCTB, NOANEXALMNX UCNONHEHUIO
3a cyeT ykasaHHbIX aKTMBOB (ganee — 0b6s3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MNpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHnm NN, yctaHaenmBaowmMin NOpsaoK U CPoKK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEepefaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaensieTca ¢ y4eTOM anropuTMOB OLEHKU, NpeayCcMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
0653aTenbLCTB NPOU3BOAUTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTu (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepavmm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®epepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHAApTOB (OMHAHCOBOM OT-
YeTHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha TeppuTopun Poccuiickon de-
Aepaunm 1 0 NPU3HaHUM YyTPaTUBLLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEeHU Npuka3os) MnHucTepcTea huHaHCOB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLIMM 3aKOHOAATENBCTBOM B OTHOLLEHUM
naeBbIX MHBECTULIMOHHBIX (POHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM pbiHKE Ha AaTy OLLEHKM B TEKYLLMX PbIHOYHBLIX ycroBusix. CripaBeanuBasi CTOMMOCTb paccunTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM UNW Haubonee BbIFOAHOM PbIHKE AAHHOMO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOOHbIE AaHHbIE A1t KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas bupxkeBasi nnoiwagka — TOproBas nroLagka POCCUACKON BUPXK 1 (M) MHOCTPaHHOM BrpXK,
3akpenneHHas B lNpasunax onpeaenexdns CHA k kOTOpow y YnpaBnsioLwen KOMNaHuM eCTb AOCTYM, Kak HanpaMYyo, Tak 1 Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaakv NpMBeAeHbl B MPUIOXKEHNUN 2.

AKTUBHbIN PbIHOK — PLIHOK, HA KOTOPOM OfepaLmMmn C akTMBOM UM 06A3aTenNbLCTBOM NPOBOAATCS C AOCTAaTOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHusl 06bIYHO coBepLuaeT CAenKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszaTtensctea 06beMoOM
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeAUTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb (YObITKOB) BCreACTBUE HEUCMONHEHWUSI KOHTPAreHToM 06513aTenbLCTB NO 4OrOo-
BOpPY, BKIOYas HEOMaTy KOHTPAreHTOM OCHOBHOMO A0Jfira W/Wnv MPOUEHTOB, NMPUYUTAIOLWNXCA B YCTAHOBIEHHbLIN AOrOBOPOM
CpOK, a TaKke B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOBHOCTH (KPeAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO 1A UCMONHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHMEM PENTUHIOBOWN KaTeropumn no onpegeneHHon penTUHroBou LUKane.
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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
CcTaHaapToB (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 (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AaTy OLEeHKWU.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMKna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBMEHHbIX B HAacTosALWwmx [paBunax onpeaeneHns
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 ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMONMHEHNs1 0693aTeNnbCTB HE OOIMKHbI NPEBbILATh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHunst
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKyMEHTanbHO opopmneHHoe NpodeCccrMoHarnbHoe 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

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YACTbIX akTUBOB OTKPLITOro NaeBoro MHBECTULIMOHHOIO ¢oHaa
PbIHOYHBLIX PUHAHCOBLIX MHCTPYMeHTOB «lepBas - PoHA KOHCepBaTUBHLIN € BbinnaTton goxopa» (ganee — NMN®) paspa-
6oTaHbI B cOOTBETCTBUM C YKa3zaHuem 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
HUMW HOPMAaTUBHBLIMU aKTaMM.

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

HacTtosiwme lMpasuna onpepenexua CHA sctynatoT B cuny ¢ 01.07.2023 r.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedenseTca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTtbl U BPEMEHM, MO COCTOSIHUIO HA KOTOPbIE OnpeaensieTcsl CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbLIX naes MNNO;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0053aTeNbCTB aKTUBHBIMM;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXEHHbIX B OQHON BanioTe, B APYryto BantoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLla Mexay CTOUMOCTbIo Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN 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, Creaylollero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIA OCYyLLeCcTBNAeTCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCcTaHOBMNEHUS BblAayn, noraweHms u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KanenaapHoro mMecsiua o KaneHaapHoro mecsila, NpeLlecTBYOWEro Mecsuy, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
pabouunn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb 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 onpegenenna 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 0 ABYX 3HAKOB MOCIE 3anATo, C NPUMMEHEHNEM NpaBus MaTemMaTU4ecKoro okpyrneHus B BantoTe onpeaenexdus CHA
B cooTBeTcTBUM C lNpasunamu OY MN®, gencreyowmmn Ha agaty onpegenexmsa CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PegepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBUM C HAM HOPMaTWMBHBIMU akTamu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSIHMIO Ha KOTOPY OnMpeAenseTcs CTOMMOCTb UMYLLECTBa, NepeaaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He moxeT BbITb ONpeaeneHa paHee AaTthl Nepeaayn Takoro UMyLLECTBa B ONMaTy MHBECTULIMOHHBIX NaeBs, 3a UCKIO-
YeHneMm cry4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyKa.

[aTa, No COCTOAHMIO Ha KOTOPY OMpeaensieTcs CTOMMOCTb UMYLLECTBA, NepefaHHOro B ONnaTty MHBECTULMOHHbBIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes MN®.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha paTy nepegaum nmyLLecTBa B OnfaTy MHBECTUMLNOHHBLIX Naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

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

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLlieHnsi npru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHsl B [MpunoxeHum 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

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 aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB 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 UMeLLMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA 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 CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k 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 HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM AMs LLeHHOW Bymaru, JONyLEeHHON K TOpraMm Ha POCCUMCKOWM MM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMICKON U MHOCTpaHHOW Bupxe, npuBeaeHHo 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 nocnegHue 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 faTy onpegenenust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, ANst ONpeaAeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocrnegHemMy GnvkaniLleMy TOProBoMy OHH0.

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

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B
uensax HactosAwwmx NMpaBun onpeaene-
Husa CHA

I10p;|.q0|( NPpU3HaHUA pbiHKa OCHOBHbIM

Ons pocCUMCKUX LIeHHbIX Gymar

Ana o6nuraumMn BHELWHUX o6nNMraumoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AONINOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHuU3auum, AoNyLWEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOMn
nnowaake

MockoBckas 6upska, ecnv MockoBckasi brpxa SiIBNsieTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He IBMSIeTCSt aKTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnoLaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LLMIA OGBEM COENOK MO KONMYECTBY LieHHbIX Bymar 3a nocnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxka 13 yncra akTMBHbIX PbIHKOB, MO KOTOPOM
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 paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

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 aKTUBHbINA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHusauumm go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nrowaake

Onsa o6nuraumim pocCUMCKNX IMUTEHTOB. [lnA o6nuraumin BHEWWHUX O6GNUrauMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, AONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poo6nuraumini UHOCTPaHHbIX 3MUTEHTOB, AOMIOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB, LeHHbIX 6ymMar meXxpayHapoAHbIX (PUHAHCOBbLIX OpraHu3auuin, AONYLIEHHbIX B
TopramMm Ha pOCCUMMACKOM GupxxeBOM nnoLjaake

[na onpepeneHns cnpaBeasiMBON CTOMMOCTW MCMOMNb3YTCH credytlolume LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBIX POCCUINCKMX BrpXk), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpegHeB3BeLLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
6upxun Ha gaTy onpegenenuns CYA;

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

CnpaBeanveasi CTOMMOCTb JOMrOBOW LIeHHOW GyMary onpeensieTcs C y4eTOM HaKOMEHHOro
KYyMOHHOro foxoAa Ha aaty onpegenexus CHA.

Ecnn Ha paTy onpepeneHus CHA oTCyTCTBYHOT LieHbl OCHOBHOMO PbiHKA, Ansi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarv NpuMeEHSIIOTCA MOLENWN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOYEHNEM CIy4asl, KOraa OTCYTCTBME PbIHOYHBIX LieH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOTIO pbiHKA. B aTom cnydae Ha gaTy onpegenenus CYHA gonyctumo
MCNonb30BaTh LIEHbI MOCNEeQHEro TOProBOro AHS1 OCHOBHOWM BMpPXMU.

LleHHas 6ymara uHo-
CTPaHHOro aMUTEHTa U
MeXAyHapoa4HOM Komna-
HUKU

,D,J'IFI onpepeneHna cnpaae,qnmsoﬁ CTOMMOCTU UCNOJb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pblHKa
Ha garty onpepneneHunsa CYA npu ycnosun nogreepKaeHUA ee KOppeKTHOCTH.

LleHa 3aKpbITUSA NPU3HAETCS KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06bemMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi OnpeaeneHus
cnpaBeanvBoi CTOMMOCTY LIEHHOW Bymarn NpUMEHSITCA MOAENWU OLEHKU CTOMMOCTM LIEHHbIX
©Gymar 2-ro ypoBHsi.

Ecnn Ha gaTty onpegeneruss CHA oTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, AN OnpeaeneHus
cnpaBesivBoi CTOMMOCTY LIeHHOW Bymarn NpUMEHSIOTCA MOAENU OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKITIIOYEHMEM Cryyasi, Kora OTCYTCTBUE PbIHOYHbIX LeH 06YCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHka. B aToM cnyyae Ha gaty onpegenenns CHA ponyctumo
MCMosb30BaTh LieHbl NMOCNEAHEro TOProBOro AHS OCHOBHOW BUpXM.

Mopenu oueHKU CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpefensieTcs akTUBHbI BHEGMPXKeBOW PbIHOK MNnu Ans
KOTOPbLIX MMeTCsl HabnogaemMble faHHbIE B OTCYTCTBUM LieH 1-ro YpOBHS (2-11 ypOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MMTEHTa, a TaKXkKe akLum
MeXAyHapoaHbIX Komna-
HUN

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWUS NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[I (no meTogonorusim, yTBepXXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OoTAAeTCs LeHaM, onpedeneHHbIM Nno 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-
nonb30BaHNsa HabnioaaemblX UCXOAHbIX AaHHbIX.

ﬂpm OTCYTCTBUM HeoOX0AMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBenimBasa oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaenseTcs ¢ y4eTOM HaKOMNMeHHOro
KYNOHHOro Aoxo4a Ha aaty onpeeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMUOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX OMNPEAEnstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpasenyMBo CTOMMOCTW aKTMBOB UCMOMb3yeTcd LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
CcOObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATHL HA 3HAYEHWE PacyYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpegeneHusa cnpaBeanvMeon CTOMMOCTM, UCMONb3yOTCA Habnwgaemble LieHbl BHEOMp-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsgke (yobiBaHUsi npyopuTeTa):
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 GyMary npuMeHsAeTcs 3-11 ypOBEHb OLEHKU

cnpaBenMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONpPeaensoTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocrieqHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAaYEHNE PacyYEeTHOM LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNEeHWs LieH, NO3BONSOLWNX npon3BeCTn OUeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegninead CTOMMOCTb onpegendaeTcd B obuiem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATBCA LeHa pasMeLLeHUs, CKOPPEKTUPOBaHHas MpOMoOpUUOHArbHO Ha W3MEeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LLeM nopsake.

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

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukart

[ins onpeneneHns cnpaBeanvBo CTOMMOCTU UCMOSb3yeTcs MeToA onpeaerneHnst crnpase-
TNVBOW CTOMMOCTW, NPUHATLIN NS AeHEXHbIX CPEACTB BO BKIagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOSb30BaHMEM METOOB OLIEHKW, , ONpefeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpMopuUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM);

e UMHAOeKCHas UeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopMaLnoHHON 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-
nonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YeTCs CTOUMOCTb, ONpeAeneHHasi OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HWMKHOBEHWS COObITUIA, Be-
OyLimnx Kk obecLieHeHUo akTMBa B COOTBETCTBMU C [NpunoxxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYNMOHHOro oxoda Ha AaTy onpegeneHust CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MHAOPMALMOHHBLIX CUCTEMaX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANd uenen onpeaeneHus cnpaseiivBon CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LeHa, pac-
CcYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takoi Noaxon UCMonb3yeTcsl B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacyYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepaumm

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6Gnuraumsa NHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums nHo-
CTPaAHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[na onpepeneHvs cnpaBeasiMBON CTOMMOCTU WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWA nproputeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAaMu 3 (NPMOPUTET OTAAETCH LieHaM, ornpeaeneHHbIM No nocnegHen
YyTBEPXOEHHOW MeToAMKe oueHKM). Micnonb3ytoTes 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 rpynnou komnaHu Cbonds Ha aaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmaLlmoHHo-aHanuTtuyeckum npoayktom RuData Price MexagyHa-
poaHon nHopmaumoHHou rpynnel «HTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeenieHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHMe CnpaBeAfiMBON CTOMMOCTW, OMPEeAeNieHHOM Ha OCHOBaHUW OTYeTa OLEH-
LKA, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI COOLITUI, Be-
OyLmMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanveasi CTOMMOCTb ONTOBOW LIeHHOW Bymaru onpefensieTcsi ¢ y4eToM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LEeH B COOTBETCTBYHLLNX MH(bOpMaLI,MOHHbIX cucrtemax B
CBA3M C HETOprosbiMm AHEM 6I/Ip)K, No nToramMm TOpProB Ha KOTOPbLIX onpenenAarnTcA pacyeTHbIe
LeHbl, Ans uenemn onpegeneHnsa CI'IpaBe,D,ﬂMBOVI CTOMMOCTHM aKTUBOB UCMOJIb3yeTCcA LeHa, pac-
CYMTaHHada Nno uToram nocrieaHero ToproBoro gH4. Takor nogxon ncnonb3yeTca B OTCyTCTBUE
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cObbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATL Ha 3HAaYEHNE pacyYeTHOWN LiEeHbI B HETOPro-
BbI O€Hb.
LleHHble 6ymaru, ans Ko- [nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
TOPbIX OTCYTCTBYHOT BO3- Mo COCTOSHUIO Ha AaTy He paHee 6 (LLecTtb) mecsaueB oo aatel onpegenexHus CHA u coctas-
MOXHOCTb OLIEHKN C nc- neHHoro He nosaHee 6 (LecTb) MecsiLieB Ao AaThl onpeaeneHns cnpaBeanvBoi CTOUMMOCTMY.
nonb3oBaHUeM AaHHbIX o .
Vcnonb3oBaHue cripaBeanvBov CTOMMOCTM, ONPeAENEeHHOM Ha OCHOBaHMM OTYeTa OLEH-
6onee BbICOKOro npuopu- N
ToTa LMKa, OrpaHMYMBaETCS YCIOBUAMU, NPUMEHSEMbIMU B CryYae BO3HUKHOBEHUS COBLITUN, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.
Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, No KOTOpbIM onpeaeneH aHanoruyHbIn akTuB
LieHHble 6ymaru Mopsipok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU
LleHHan 6ymara saiBns- [ns oueHkn LeHHow Bymarn ncnonb3dyeTcs LeHa BbiNycka (aHanorMyHoro akTmea), No oTHoLle-
eTCsA AOMNONHUTENbHbLIM | HUIO K KOTOPOMY [aHHbIN BbIMYCK ABNSETCA AOMNONMHUTENBHBIM, ONpeAerneHHasi, Ha AaTy onpese-
BbIMYCKOM nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
[AENeH aKTUBHbINA PbIHOK.
CnpaBegnueas CTOMMOCTb OnNpeaensieTcs CornacHo 3ToMy MOopsiaKy OO BO3HUMKHOBEHMS crnipa-
BEANMBON CTOMMOCTM LIEHHOW Bymaru, ABNSIOWENCs ONOMHUTENBHBIM BbIMYCKOM.
LleHHas 6ymara, nony- [na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
YyeHHas B pe3ynbTaTe paty onpegenenuss CHA B cOOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOHBepTaLuuu B Hee KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko duLMeHTa KOHBepTa-

Apyrov ueHHon 6ymaru Lmn.
(ucxopgHoOW LeHHou By-
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
AnNsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, ncnonb3yeTcst cnpaBeannBas CTOMMOCTb UCXOLHOW LIEHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALM.

CnpaBeanveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToOMYy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEAMUBON CTOMMOCTU LEHHOW BGymaru rnoslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHol Gymaru (MCxogHOW LeHHoM Bymarn).

e OUuEeHOYHOW CTOMMOCTbLIO 0BnMraLmin HOBOro BbiMycka, MPU3HaHHbIX B pe3ynbTate KOHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOOHbBIX LieHHbIX Bymar, aBnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIeHHbIX Bymar, AeneHHas Ha KonnyecTBO obnurauui, B KOTOPOE KOHBEPTU-
poBaHa ofHa KOHBepTUpyemas LeHHas Gymara.

e OUuEHOYHOW CTOMMOCTbLI0 0BnMraLmMin HOBOro BbiNycka, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
UMM B HUX UCXOOHbIX 06nuraumin npu peopraHnsaLmm aSMnTeHTa Takux obnurauni, senseTcs
OLleHOYHasa CTOMMOCTb KOHBEPTMPOBAHHbIX OOnMrauui.

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 Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.

CnpaBegnueas CTOMMOCTb JOSNITOBbIX MHCTPYMEHTOB ONpeAensieTcs kKak CyMma CrnpaBeanvBO CTOUMOCTU LleHHOM By-
Marv 1 HakoMSIEHHOrO KyMOHHOIO 40X0A4a, UCHMUCIIEHHOMO MCXOAS M3 CTaBKM KYMOHHOMO [40X0Aa, YCTaHOBIEHHOW B PELLEHUUN O
BbINycke (0 J4OMOMHUTENIBHOM BbIMYCKE) U MPOCNEKTE SMUCCUOHHBIX LIEHHBIX Oymar.

CymMMma HakomnneHHoro KyrnoHHOro oxoaa Ans obnurauumin BHeLWHUX obnuraumoHHbix 3anmoB Poccuiickon ®enepaumu,
OOJTOBbIX LIEHHbIX OyMar MHOCTpaHHbIX FOCyAapCTB, EBPOOONUraLmii UHOCTPaAHHBLIX SMUTEHTOB, LEHHbIX BymMar MexayHapoaHbIX
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(hMHaAHCOBBIX OpraHW3auuii onpegensieTcs B creayloweM nopsgke: CyMma HakomnsieHHOro KyrnoHHOro 4oxoAa, paccuntaHHas uc-
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 HeoOXoAMMOCTM YMHOXa-
eTcs Ha Kypc, yCcTaHoBMneHHbIN B MNpasunax 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 oTpaxeHus B gebutopckoi 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 ONPeAenseTcs OLEHLLMKOM, MPU HanmMuum npusHakos
obecLieHeH s, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.

Cnpaseanveas 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 [Mpunoxenunm 4.

ONPEOENEHWUE CNPABEQIMBONA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA 0OrTOBOPA MO MNOKYNKE/NMPOAAXE LIEHHbBIX 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 3aJ0MKEHHOCTb) Y NpoAasua, oTpuuaTtenbHOM pasHuMubl - B cocTaBe 0bs3a-
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 [NprnoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW MO CAENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUU OATbI MOCTABKU BANIOTbI, ONPEAENIEHHOU YCITIOBUAMWU OOTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTU MO cAerkam C BastoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensiercs B
pasmepe pasHULbl Mexay TeKyLLEen CnpaBeaIMBoON CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BanioThl, 3adomk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSIHEHWS COENKWU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtensHON pasHuubl, CAENKa NpM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a0MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 005A3aTenbCTB (KPeaMTopcKas 3ad0iMKEHHOCTb) Yy NpoAaBLa, OTpUUATENbHOM 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 CMPABEANIMBONA CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

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

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

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

CTOMMOCTb aKTUBOB 1 BENUYMHA 0053aTeNbCTB, BbipaXXEHHAs B BasoTe, OT/IMYHOM OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy kypcy 3akpbitusi (TOD) MNAO «MockoBckas Gupxa» Ha gaTy
onpefeneHus Nx cnpaBeanueBon ctoumocTu (ganee gata —T).

Ecnn 6upxeson 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 yCTaHOBMEH KYPC MHOCTPAHHOW BamntoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (06513aTenbeTB), k BantoTe onpeaenenns 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 MHOCTPaHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmi gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melleHne geHexHbIX cpeacTs no Aorosopy 6aHKOBCKOro Bknaga (4anee — A4en03nT) MOXET OCYLLEeCTBMNATLCSA 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, onpefenseTcs B criegytoLlem nopsake:
. B CyMMe ocTaTka Aenos3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBom
CTOMMOCTMU MO CTaBke, NPeLyCMOTPEHHONM LOroBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BocTpeboBaHusA»;

e Ecnu cpok noraweHnsi geno3unta He 6onee 1 (ogHOro) roga, n cTaBka Mo Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegenexHvs cnpaseanMBoi CTOMMOCTM, cnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PaCCYUTaHHbIX Ha AaTy onpeaeneHnst cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, NpeaycMOTpeHHON AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSsIETCA
MeTop, NpUBEeAEHHON CTOMMOCTY ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3unTta onpeaensieTcs 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 NPW BO3HUKHOBEHUM COBLITUS, BeayLero k obecueHeHuto (Mpunoxexue 4).

Cnuncok o6LLmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

MpnBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTCs no d)opmyne:

NP
Pv=) oo
3 s

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust akTuea (06a3aTenbCTBa), HaumHaa ¢ AaTthl onpegeneHus
CUYA;

N - cymma n-oro AeHexHoro notoka (MpPoLeHTbl U OCHOBHas cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexdus CUA,;

N - KONMYecTBO AHel oT AaTkl onpeaeneHnsa CHA 0o AaTthl N-0ro AEHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBAHUA B NpoLeHTax roaoBbIX, onpegeneHHada B COOTBETCTBUU C HAcToAWMMun I'IpaamnaMM.

nOpﬂ,qOK onpeaeneHuUsa N KOPpPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYas NPOLEHTHbIA 40X04, PacCYMTbLIBAOTCA B COOTBETCTBUN C ycnosunamMumn oorosopa, natown ge-
HEXHOro NnoToKa CYUTaeTCcA oXungaemad aaTa, B KOTOPYH NNaHupyeTcd MocCTynieHne AeHEeXHbIX CpeaCcTB, COOTBETCTBYIOLLAdA
paTte OKOH4YaHuA n-oro nepunopga (3a NCKIto4YeHneMm criydaeBs 4OCPOYHOro noraweHmna oCHOBHOIo p,onra).

CyMMbI AEHEXHbIX NOTOKOB PaCCUMTLIBAKOTCS C YY4ETOM KanuTanusaumm npoLeHTHbIX 4OX0A0B, ecrnv 3TO npegycMoT-
PEeHO yCrnoBusiMu JOroeopa.

paduk AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

° BHECEHMWS U3MEHEHWIN B JOrOBOP (B TOM YMCIE B YaCTM U3MEHEHUsI CTaBKW MO JOrOBOPY, CpOKa AeNCTBUst JOroBopa,
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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NepuoaNYHOCTU U CPOKOB BhIMMaThbl MPOLIEHTHLIX 4OX040B),
o N3MEHEHMUsI CyMMbl OCHOBHOTIO Aofra (MonofHeHNs!, YaCcTUYHOIO JOCPOYHOrO NoratleHnst OCHOBHOIO AoMra, eCrim OHO He
ObINo y4TEHO B rpaduke).

I'Iopﬂp,ox U nepunoanyHOCTb onpeperieHns cCtTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXaylo AaTy onpeneneHna CﬂpaBeﬂHMBOVI CTOUMOCTMW.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

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

CT1aBka no JoroBopy NpM3HaeTCs PbIHOYHOWN, 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 cetu MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauusi 0 NPOLLEHTHBIX 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 cnpaBeanMBoi 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 kKoMnaHus BnpaBe NOMEHATb MCTOYHMK AaHHbIX MO CBOEMY 060CHOBAHHOMY KCNEPTHOMY (MOTMBUPO-
BaHHOMY) CyXXOEHMUIO.

Ecnu Hanbonee no3gHss cpeaHeB3BelleHHadA NpoLleHTHaA CTaBKa, pacKkpblTada Ha cante baHka Poccun, paccynTaHa paHee,
4YeM 3a Mecal 00 AaTbl onpeaeneHna CI'Ip&BG,D,J'II/IBOVI CTOMMOCTW, PbIHOYHAA CTaBKa NoaNeXXUT KOppPeKTUpoBKe.

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 ebUTopCcKoN 3a40MKEHHOCTU ONepPaLMOHHON 03HaYaeT, YTO Takas 3a0/MKEHHOCTb HE MOXET ObITb KBannduumpo-
BaHa, kak ornepaLuoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH WUIU HECKOSbKO MPU3HAKoB 0OecCLeHeHNs!, yka3aHHbIX B
MpunoxeHumn 4, KpOMe LONYCTUMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaLyoHHOro LMKna, He MoXeT ObiTb Npu3HaHa one-
PaLNOHHOWN.

[ebutopckas 3a40mKeHHOCTb C NOBLILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

YnpaBnsioLas KoMnaHus A0rKHa NPOBOANTL aHaNn3 ypoBHS pycka no 4eOUTopCKol 3a40MKEHHOCTH, KOTopasi paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHsi pycka NpoOBOAUTCH:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt Mpasunamu onpeaenexHmsa CHA MANS;
e [pu NepBoOHaYanbHOM NPU3HaHNK AeBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH U3 CTaTyca «OnepauMoHHONW» B CTATyC KNMPOCPOYEHHOMY.

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

B npouecce aHanu3a YnpasnsioLiasa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaunm nebrntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs BnepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K YYETY AeOUTOPCKOW 3aJ0MMKEHHOCTW, paHee NpPU3HaAHHOW OnepaLioOHHON.

Bonee noapobHo nHopmaLmsa 0 KpUTepUsix kKBanudukaummn pasHbix BUAOB 4eOUTOPCKON 3a40MKEHHOCTH Kak onepa-

LIMOHHOM pacCMOTPEHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa 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 CTOUMOCTU 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 ycrnyru (annpokcuMaums He NpUMeHsieTcs):

- pacxodbl N0 o6cnyxmMBaHUo GaHKOBCKMX CHETOB (BKIHOYasA BantOTHBIV KOHTPOIb);
- pacxofpl Mo onnaTe ycnyr opraHu3auuii Mo COBEPLLEHUIO CAEMOK U 0B6CMYXMBAHNIO CHETOB B TaKMX OpraHv3aunsx;

- pacxoadbl TpeTbuX Ny, onnavymnBaemMble B COOTBETCTBMN C AOTOBOPOM 006 okasaHum ycnyr cneunanm3npoBaHHOro Aeno3ntapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O OJITA NO 4ONTrOBbIM LIEH-
HbIM BYMATIAM

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

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a40n-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX04Y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYeHMNE BCEro cpoka npusHaHusa 4eOMTopcKor 3a40MKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OENeHHOM Ha AaTy HacTynneHnst Cpoka NCMONHEHNST COOTBETCTBYHOLLIEro 06A3aTenbsCTBa (4aTy MCTEeYEHUS KyNOHHOro nepvoaa)
B COOTBETCTBUM C YCMOBMAMM BbiNycka LIEHHOW Bymaru, u ncxoast U3 KonmyecTtsa LieHHbIX Bymar Ha gaTty HacTynneHvs ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKON 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHBIM BymMaram B TEe4eHMe BCEro cpoka NpuaHaHust 4ebUTopCcKom 3a40MKEHHOCTM OnepaLmoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynreHnss Cpoka UCMONHEHUs: COOTBETCTBYIoLEero obs3arenscrea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LeHHOM Bymaru, 1 UCXO4A U3 KONMYECTBA LEHHbIX Bymar Ha oaTy HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudmkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHONM, CrpaBeAnvBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHuem 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxony
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/COrMnaLleHneMm.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornalieHns npo-
LIeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Crny4vae, ecrnv yCcroBus HQ4YUCIEeHNs NPOLLeHTOB NO3BONSAIOT HAAEeXHO U JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopCKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B CllyYyae BbIIBNIEHUS!
MHbIX COBBLITUI, MPUBOASALLNX K 06ECLEHEHMIO, CpaBeanMBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 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 CMNPABEANIMBOA CTOMMOCTU AEBEUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

[ebutopckas 3a40MmMKEHHOCTb NO AEHEXHbIM CPeAcTBaM, HaxXoAaLWMXCcs y NpodecCMoHarnbHbIX Y4aCTHUKOB PbIHKA
LileHHbIX 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
OpoKepckom cyeTe, NpMU3HAEeTCs CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHSA NMocre COBEpLUEHUS BCEX OonepaLuit C 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 ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeanMBas CTOMMOCTb OnpeaensieTcs B cCooTBeTCTBMM ¢ [NpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHunu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTopcKOn 3af0mMKEHHOCTU 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®;

o [leGuTopckas 3ag0MmKEeHHOCTb, BO3HUKLIASI NO JOrOBOpaM C ayauUTOPCKON OpraHu3aumen, OLeHLUKOM, Cneumannanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

o [leGuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA NPU OnfaTe pacxodoB, CBA3AHHbIX C JOBEPUTENbHbIM YNpaBneHneM;

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 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv O6LLMI CPOK NOoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKN
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JoNyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
pabouunx OHsl, B TEH4EHME KOTOPbIX 3a0JIPKEHHOCTb TaKKe KBanuuuupyeTcs onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HWUs YNpaBnsioLwen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB NoralleHust 4eOUTOpPCKOM 3aJ0MKEHHOCTN He ABNSIeTCS cnea-
CTBMEM HEraTvMBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM YNpaBnsAlLWEen KOMMAHUW, a Takke HanmumiMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMPaBMsitoLLE KOMMNaHWM CPOKOB MOralleHus 3aJ0SMKEeHHOCTH, Takas 3aJ0/MKEHHOCTb NMPOAOIHKAeT OTHO-
CUTLCS K onepaLMoHHON.

o [lebuTOopcKkasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOPaM C ayAUTOPCKON OpraHu3auunen, OLeHLMUKOM, crneLua-
NIN3UPOBaHHbLIM Aeno3vuTapueM, permcTpaTopoM, ykasaHHbimu B MpaBunax AY MU®, a Takke ge6utopckas 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 HannMumMm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTMBUPOBAHHOIO) CYXKAEHWUS YNPaBMsIOLWEN KOMNAaHMN O TOM, YTO yBENMYeHne
CpOKOB OKa3aHWsi yCryr Unu noraileHmsi ebUTopcKor 3a40MKEHHOCTU He SIBNSIETCH CNEACTBMEM HEraTUBHBLIX NMPOLECCOB, BO3-
HUKLWNX B EATENBbHOCTU AOMKHUKA NN MPU HANMYumM AOKYMEHTanbHOro NoaTBEPXKOEHMS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua yenyr NUO senaeTcs oCHOBaHWEM AN yBENMYEHMS CpOKa KBanMduKkaumm Takon 3a40IMKEHHO-
CTM B Ka4eCTBE OMepaLMoHHON 00 AaTbl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTax.

e [lebuTopckas 3afA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHMS TakOW 3a40MMKEHHOCTMU.
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CnpaBeanueasi CTOMMOCTb 4e0MTOPCKOM 3a40SMKEHHOCTU onpeaensaeTcs:

e B cymMme (hakTM4YeCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctommocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmrkaumm Takon 3a40/NKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00MKeHHOCTb paccyum-
TbIBAETCA Ha KaXaylo AaTy onpefeneHus cnpaBeanvBon ctomMmocTu. B cnyyae, ecnu pasvep 4ebutopckon 3a00mKeHHOCTU He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAbL! annpokcUMaLumn BeNYMH.

e B CyMMe, onpeaenieHHoOM ¢ UCNoNb3OBaHWEM MeToaa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTM MO CAENKAM PENO

Cnpaseanueasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PENMO oueHunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbIX CPEACTB No nepBorn Yactu gorosopa PEMO go MomeHTa mucnonHe-
HWs BTOpom YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoMmocTb UeHHbIX Gymar no BTopon YacTtu gorosopa PEINMO 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
Yactn gorosopa obpatHoro PEIMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnincok obLux cobbITUi, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B Mpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 YMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cTonmocTb BHebupkeBoro pacdeTtHoro Mo pasHa 0 (Honb), npu aTom B coctase MNU® oTpaxkaeTcs:
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-
HeHun Ha pgaTty onpegenernsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKkTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUMN.

B cnyvae, ecrnv nopyyeHve Ha BbiBOA AEHEXHbIX CPEACTB CO crneumarnbHOro 6poKepckoro cyeTa He UCMOMHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus crpaseasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo o6ecrnevyeHuns onpeaenseTcs ¢ UCMNoNb3oBaHMEM METOA0B KOPPEKTUPOBKU, yKasaHHbIX B MpunoxeHun 4. [laHHble 0 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 cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

! MporHosHble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6Opky U 06bACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUMBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaueHus.
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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 onpeaneneHus CHA B o6Llem nopsiake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, npusHatoTcda B coctase NUD, 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 NMpunoxeHuu 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAITPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUN U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTcs oTAenbHO B HaCTy pe3epBa Ha BbiNnaTty BO3HArpaXxaeHus 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 Y MNMU®, HaumcnaeTca HapacTalLWwmM MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscTs [P B aaty onpeaenexus cton-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

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

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

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccynTbiBaeTCa OTAENbHO MO KaX4ou YacTy pe3epsa B crieqytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

cyAree
Si :T*xn
roe:

S; . _
'- cymMMa HayuncneHus pesepsa Ha nepsbin pa60\4|/|1/| A€Hb OTYETHOro roaa,

D. KONM4ecTBO paboumnx AHEN B TEKYLLEM KaneHAapHOM roay;

cyA4r

- pacyeTHasi (npoMexyTo4dHas) BenuumHa CHA Ha nepBbit pabouuni eHb OTYETHOrO roAa, B KOTOPbIN
HAUNCIISIeTCs pe3epB |, onpeaeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3ansToi Mo hopMmyre:

Axmuevy — Km,

X +X
(1+ VKN D npn)

CUAP =

Axmuebl, N y

- pacyeTHasi BeNnu4MHa akTMBOB, BKIoYast 4ebUTOpCKyto 3a40/MKEHHOCTb Ha NepBbI paboynin oeHb
OT4YeTHOro roga. [1ebnTopcKyto 3a40IMKEHHOCTb Ha NEPBLIN Paboyvnin eHb OTYETHOrO rofa HEOOXOAMMO YUYUThIBATb 40
HauMCrneHNs BO3HarpaxaeHui n peaepea Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbiit pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTHYETHOTO rofa ynpaensioLLen koMmnaxduei ns NiA® BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbIN pabounii AeHb OTYETHOro roaa, HeobxoaMMO Npy ONpeaeneHnun pacHeTHOW BENMYUHBI aKTMBOB Ha NepBbll pa-
604nii fEeHb OTYETHOIO rofa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNiiaveHHbIX BO3HarpaXaeHuii B NepBbIi pabounii 4eHb
OTYEeTHOro roga.
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Km,

- BENU4YMHa KpeaMTOPCKON 3a0IKEHHOCTHU Oes yyeTa HaunCreHHbIX BO3HarpaXxaeHu Ha nepsbin pa6o-

YMn OeHb OTYETHOro roga.

X npoueHTHaa CTaBka, COOTBETCTBYHOLLaA:

X

VKn _ pasmep BO3HarpaxkaeHus ynpasrnsioLen komnaHmm otHocutensHo CITCYA, yctaHoBneHHbI MpaBu-
namu Oy NMUO (B gonsax), 4eNCTBYOLWMI Ha NepBbIn pabounii AeHb OTYETHOro roaa;

X

npn o o o

P COBOKYIMHbIN pa3mep BO3HarpaKaeHun cneumannampoBaHHOMY Aen0o3nTapuio, ayauTOpCKON opraHusa-
uun, nuuy, OCyLLecTBNAKLWEeMY BeAeHue peecTpa BnagenbleB MHBECTUUMOHHbIX naeB MN®, oTHocutenbHo CICYA,
yCcTaHOBNEHHbIN MNpaBunamu Y (B gonsx), 4eACTBYOWMUIA Ha NepBbI pabounii AeHb OTYETHOTO roaa;

X . . o
N - Kaxxgas NpoLeHTHasa cTaBka, AeNCTBOBaBLUAs Ha NepBbii pa6oqvw| OEeHb OTYETHOro roga

'xy;cn + 'xnpn \
3Hauenve | 1+ D | He okpyrnsetcs.
S, | Ca
OkpyrneHue npu pacyete | u NPOW3BOAMTCA Ha KaXIOM AENCTBUM [0 2-X 3HAKOB NOCIe 3ansiToil.

Ha gpyrvue gHu onpegenerHna CYA (3a nckniodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CyAr“ +Zcht) Z(ann) -
S. = t=1 * n=1 _ S ’
' D T 2.5,

i k=1

roe:

K — nopsiAKoBbIA HOMEP KaXAoro Ha4YMCNeHUst pesepsa B OTHYETHOM rogy, NPUHUMAaLOLLMIA 3HaYeHus oT 1 o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

K- cymma Kaxkgoro npon3BeeHHOro B TEKYLLLEM OTUYETHOM rofly HauNCNEHNs pe3epsa;

i CymMMa o4epenHoro (TEKyLIJ,EFO) Ha4yncneHna pesepBa B TeKyLlemM OT4ETHOM roay,

- KONMYecTBO paboumx AHel B TEKyLLEM KarleHaapHOM roay;

i - konMyecTBo pabounx AHEN Nepuoaa, ONPEAENeHHOro C Havyana TeKyLLero OT4eTHOro roga Ao (sknoyas)

JaTbl HAUMCNEeHNs pe3epea | ;

t — NopsiAKOBLIN HOMep paboyero AHs, NpUHaAnNeXalllero Nepuoay, 3a KoTopblil onpeaeneHo |, npuHMMato-
LMt 3HaYeHms oT 1 go d. t=d — nopsaKoBLI HOMep paboyero AHS HaYMCNEHWs pesepea | ;
CUA,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, KaXkaoro paboyero gHA t, 3@ UCKIIOYEHNEM OHSA

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmi aHo0 t paboyui
JeHb TEKyLLLEro 0T4ETHOro roaa.

CqAé?dC‘l i
- pacyeTHas (npomexxyToyHasa) BenuunHa CHA Ha paty d, B KOTOpOW HaumcnseTcd pe3epe |, onpe-
[AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansTou no dopmyne:
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N N

Z (xylchn ) Z (xnpnTn )
. i ( n=1 = + n=1 T )
(Axmuewr, — Km, +ZSK)—(ZC‘IAt* ' 5 ' )
Cy. dpac'{ — k=1 y t=1 .
z (‘xyknTn ) z (xnpnTn )
( n=1 + n=1 )
a0 LB
D ;
Axmuewy

- pacyeTHas BEMMYMHA aKTUBOB, BKMoYas AebUTOPCKYI0 3a4oMmKeHHOCTb Ha aaTy d. [lebuTtopckyto
3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHWUn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsioLen komnaHnen ua MNM® sBosHarpaxaeHuin, HaumcneHHbIX B aaTty
d, HeobxoaMMOo Mpw onpeaenieHnn pac4YeTHON BeNNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxaeHun B gaty d.

m . o
d - BennumHa KPeAWUTOPCKOI 330MKEHHOCTN 663 yueTa HauMCIIeHHbIX BO3HarpaXaeHwii Ha aaty d, Bknio-
Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmii gate d.

,Sk

k=l . oblas cymMMa pe3epBOB Ha BbINmaTy BO3HArpaxmneHusl, HauMcneHHbIX ¢ Havana roga 4o aatsl d.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

VKn . pasmep BO3HarpakgeHus ynpasnsioLen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbIn lMpasu-

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

X
npn o o o
P COBOKYIMHbIV pa3Mep BO3HarpaXxaeHun cneunann3vpoBaHHOMY AEN03NTapuio, ayanTopcKon opraHm3a-
uun, nuuy, OCYLLECTBMAIOLEMY BeAeHUEe peecTpa BragenbLeB MHBECTULMOHHBLIX naes MN®, oTHocutenbHo CICYA,

yctaHoBneHHbin MNpasunamu OY MA® (B gonsax), AENCTBYIOLWMIA B TeYeHne nepmoaa Ti ;

N — Kon-BO CTaBOK, 4ENCTBOBABLLMX B OTYETHOM roay;
X, , T; .
- Kaxgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepuona y

. . X
N . konnyecTBO pabourx AHen nepuoaa, B KOTOPOM AEWCTBOBana ctaBka ~ N, mpuHagfexaiiee nepuoay

N
T=>T
Ti 1 Z_]; n
, roe n= .
N N N N
Z (xyKnTr‘I ) Z (xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( )
T, T, T, T,
N
3HaueHus w D 1+ D He
OKpyrnaArTCA.
S, CyuAr
OprFJ‘IeHI/Ie npu pacyete 'n NnpPoOn3BOANTCA Ha KaXgoM OencTenm Ao 2-x 3HaKoB Nnocne 3ansaTon.

Pasmep cchopmupoBaHHOro pesepBa Ha BbinnaTty BO3HArpaXaeHust yMeHbLUAeTCsl Ha CyMMbl HAUYMCIIEHHOIO B TEYEHMWE

rofia BO3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneunanmanpoBaHHOMY 4eno3nTaputo, n1uy, OCyLLECTBNSOWEMY BeAEHUE pe-
ecTpa BnagaenbLUeB MHBECTMUUOHHBIX Naes MN®, ayantopckon opraHusauum.
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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 KaneH4apHoro roga B pasmepe, cootsetctaytowem lMpasunam OY MNP, npn HegocTaToyHOCTM pesepsa
JonyckaeTcs 3a cyeT npoymx pacxogos MNNO.

He ncnonb3oBaHHbIM B TEYEHNE OTYETHOIO roAa pe3epB Ha BbINNaTy BO3HArPaxKAeHUs NOANEXUT BOCCTAHOBEHMIO NO
OKOHYaHWIO OTYETHOro roAa, HO He nosgHee nepBoro paboyero AHA roAa, creayoLero 3a OTYEeTHBIM, U MPU3HaeTcs B COCTaBe
npoYMx JOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepeoM onpegeneHun CHA B rogy cneyownm 3a OTYETHbIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM 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 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUA (MpeKpaLleHns NPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke nopsiaka nx Bblibopa;
e  ropsiAKa KOHBePTaLMU BEMUYNH CTOMMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYrylo 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, BbiCNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEHTOB, 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,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTeepxaaeTcs 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 HOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas npy NpruobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS YIPaBNsOLLLAs KOMNaHUS U CneLnanmM3upoBaHHbIN Aeno3uTtapun o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[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  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[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 HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLEeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKNaga M HaYMCIEHHbIX 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
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo mMHdopma-
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 PEMO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€ecnv ueHHas bymara, NoOANeXuT yYeTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ aathbl nepegayu
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€Cnn [OKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru NMN®, onpeaeneHHon B COOT-
BETCTBUM C YCNOBMSMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar;

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 nukBugauum - ¢ gaTbl 3anvcu
0 NuKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
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
Jornra no Aonro.bIM 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-
HUIO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHus 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 ¢ cneynarnbs-
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-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3armmcu B EMPIOJT o
nvksmaaumu 6pokepa).

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

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

[ata nepexoga npaB COBCTBEHHOCTM 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®):

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepeBoil y4acTu [Jorosopa

npsimoro PETMO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YyeHuo nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW 4acTW OOroBopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX N0 NEepPBOW YacTu, 1 pe-

Doroeop npsimoro PENMO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTn AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHON foroBopom/6up-
»KEBOW 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-
TOpcKas 3adOofmKeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHble MNP no nepeor Yactm
porosopa PEMO, yBennyeHHon Ha
CYyMMY MpOLEHTOB, PacCYMTaHHbIX
Ha paty onpegenedus CYA no

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME MOony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus 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
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

Hata 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[arta oTpaxeHusi 6pokepom npnobpeTe-
HMSI 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 cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI My, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
JenosvTtapuu, NoAaTBEPXAEHHAs COOTBETCTBYIOLLEN
BbINNCKOM NO CYeTy Aeno.

lNpekpalweHne npusHaHMA LEHEXHbIX CPeAcTB 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  3a00mKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckas 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
(«AeHbrn B NyTU»);

Ona neGUTOPCKOM 3aA0JIKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
NpeBbILLEHNS OONYCTUMON BEMK-
UYMHBbI BO3HarpaxxgeHui u/unmn pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbIX MOAMNEXMWUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHUs AoMmKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
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 3auucrneHuss Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCSA nepesoa.

Ona pebutopckon 3af0IMKeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMLEH3UMKU Yy GaHKa unu

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

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

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJy-
YeHUss NpefyCMOTPEHHbIX OOrOBOPOM [EHEeX-
HbIX MOTOKOB, B crnyyae, ecnu aebuTtopckas 3a-
OOMKEHHOCTb, MOXET ObITb NMpu3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
sIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®egepauun.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAs B pe3ynbTaTe OT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

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 ncnonHeHns obsizatenscTts 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.

[laTta BHECEeHNs1 NPpUXOOHOW 3anucuy O Bblaave
WHBECTULUMOHHBIX naeB B peectp ND co-
rnacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

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

[laTta BHeCEeHNs1 NpUXOOHOW 3anucK O Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHe COornacHoO 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.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a4omKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocylecTBneHus onepauvu Bbigaun u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaenswooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHNA ynNpaBnsioLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHBIX
naes MMN®

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

[data Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsoLen KoOMNaHuM cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obsizaTenbHbIX nnaTexen w3
mmyiectsa NA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnarte Hanora u (unu) o6asaTtenLHOro nna-
Texa, CornacHo HOpMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®egepaumm un (unu) goro-

BOPY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMUCKE.

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

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
nnly, OCYLLECTBNSOLWEMY Be-

[OeHve peecTpa BnaaernbLeB VH-
BECTULUMOHHbLIX naeB [MN®, a

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

Ecnu obsi3aTenscTBa No AOroBOPY HE MO-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyto
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEeHWS K JaHHOMY BMAOY Pacxoaos?;

[lata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta AP co-
rmacHo 6aHKOBCKOW BbINUCKE.

2 MporHo3Hble 3Ha4YeHNs 0653aTeNbCTB, pacCUUTaHHbIe YNpaBnsiowein KoMnaHuein, npeaoctasnsiotcs B CneunanmsnpoBaHHbli 4eno3uTapuii Ha
Kaxayto aaty ornpeaenerus CYA ¢ ykasaHueMm nepuoaa BbIGOPKU U 06 BACHSIOWNX NMEPEMEHHbIX.
AKUMOHepHoe 06LLecTBo «Ynpasnsiowasn komnaHusa «MNepsas»
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Takke obasatensctBam No | e  [laTa BO3HWKHOBEHWS OBA3aHHOCTW CO-
onnare NpoYMx pacxomoB, OCy- rMacHo YCnoBusIM [OroBopa, ecnn ecTb
LIECTBMSIEMbIX 33 CYET UMYyLLE- OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ctea MNP B cooTBeTCcTBUM C yenyrv no Aorosopy ByAyT okasaHl;
TpeBoBaHMAMI  mercTBYlowWwero | ° [aTta nonyyeHns OOKyMeHTa, noaTeep-
3aKOHOJATENLCTEA xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nunyHoe akumoHepHoe obuiecTBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas Gupxa"

AkumnoHepHoe o6wecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

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

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckas poHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas 6upa (Dusseldorf SE)

"aHHoBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)

[ns uenei annpokcMMaumn pa3mepa 0653aTeNbCTB UCMONb3YeTCs CTaTUCTUKa 3a nocnefHne 12 ([BeHaauaTb) MecsUeB, NpealwecTByOWMX AaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKWM MeTOA annpoKCUMaLMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx gate onpegenexdms CHA MNo.

B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-
anbHOro 3HaYeHus.

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

MPUNOXEHWE 3
MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

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

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIM N0 rpaduky norawieHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (¢))]
p- B3B. Cp ' i 365 )

i=1

CF; - YacTu4yHoe (Mnu NonHoe) norawleHve HoMHana B % OT HOMWHana Ha Jaty pasmve-
LLIeHNSI BbIMYCKa;

t; - fata YaCTUYHOTO (MW MOSHOrO) NoraLleHWs HoOMUHana;
T - faTa OLEHKM.

B cnyyae ecnu BbiNyckoM He NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO Aosira (amopTuaaums), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepyogdy OT AaTbl onpedeneHns cnpaBefnMBon CTOMMOCTH 0 Hambonee paHHen

13 gaT. Aatbl norawleHna nnn gatbl O(*)eprI no O6J'IVIF8LI,VIVI, yKa3aHHOIﬁ B pelleHnn o Bbinycke.

B crnyyae ecnv garta oLeHKu CoBrnagaeT ¢ 4aton ogepThl, TO pacyeT cpeqHeB3BELLEHHOro CpoKa NPoVU3BOANTCS OT AaThl

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

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpOKa A0 norawleHnsi / odepTbl NPOMEXYTOYHbIE OKPYINEHUSA HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaxaeTcsi B roAax, okpyrnseTcsa Ao 4 3HaKOB Mocre 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl Ha BECb OXMOAEMbIV CPOK 0OpalleHnsa3, Takme CyMMbl CYMTaKOTCS YCTAHOBMEHHLIMW B ATy OKOHYaHUSA
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

Craska KB[] (3HauyeHune KprBon 6eCkynoHHON JOXOOHOCTU) MOXET pacCUYnTLIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:
. CcpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl Mo LieHHoW Bymare, onpeaeneHHomMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm

L] CPOKy MoralieHus aenosnTa, unm
L] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
] WMHOMY CPOKY B Criyyasix, onpefeneHHbIx Hactosawen MeTtogukon.

MpumeyaHwne:

Mpu pacyete CtaBkun KB[] 3HaveHne cpok onpenensieTcs B roaax, okpyrnseTcs Ao 4 3HakoB nocrie 3anatoil. MicxoaHble
OaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTeM AeNeHNs UCXOAHOTo
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 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropga

3 Hanpumep — 111 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 nN.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbINIKM He

HanAaeH. HacTosawen MeToauku, uUnu;

. CTaBKW ANCKOHTUPOBaHNS cornacHo n.Owmnbka! MICTOYHMK CCbINKK He HanaeH. HacTosLwen MeToguku

B pacyeTe MCMoMb3yTCA ANHaMm4eckne napameTpbl G-KpuBoW Ha AaTy, brvkaniwyto K gate onpeaeneHus cnpasea-

NNBOW 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 HAacCTOSALMM MYHKTOM OMpefenseTcs pacyeTHas LeHa (LeHbl) 4OMroBow LieHHon Bymarn metogom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
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 oeHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNST HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nsieTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB NOCre 3ansaToun.

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
CrpaBeanvBoOM CTOMMOCTI);

4 MeTonika pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU HUCIOJB3YCTCA pC€aaKiusa METOJAUKH, aKTyaJIbHas Ha ATy BCTYIUICHUA B CUJIY HACTOAIINX HpaBI/IJ'[. HpI/I
BHECCHHU M3MCHEHUI B METOJIMKY pacdyéra KpUBOi OECKYNOHHOW TOXOTHOCTH J]aTa Hadalla HCIOJIb30BaHUS H3MEHEHHON METO-
JIMKU B LIEJISIX pacyeTa CIpaBeauBOM CTOMMOCTH YCTaHABIMBAECTCS OTACNBHO 10 COIIAaCOBAHUIO CO CHELHUAIM3UPOBAHHBIM 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 Mepuoaos, Mo 3aBepLIEHNM KOTOPbIX B COOTBETCTBUM C YCNOBUSIMU BbiNycka 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-
LecTBnsieTCA NnepecmoTp OyayLmnx OeHEXHbIX MOTOKOB Npy HanmyiumM o6HOBMNEHHOW MHopMauuns:

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 YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblxX YacTen OCHOBHOIO 4oJra He onpeferneHbl Ha BECb OXXMAaeMblin
CpOK 06palLLeHMs) — BENWYMHbBI MorallaemMon 4YacTu OCHOBHOIO JOJIra CHMTalOTCH YCTaHOBIEHHLIMW 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 A0oMra He onpeaeneHbl Ha BECb CPOK obpalleHusl, CyMmMbl ByayLmnx OeHEXHbIX MOTOKOB pacCynTbiBa-
I0TCA MCX0OA N3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEHNS (3a MCKIIOYEHNEM LEeHHbIX Bymar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BeNIMyMHa OCHOBHOrO Josra
paccunTbiBaeTcsa B COOTBETCTBMM C N.OwmnbKa! UICTOYHUK CChINIKU He HarlAeH.).

[na [onroebIX LEHHbIX Oymar, No KOTOpbIM NPEAYCMOTPEH AONONHUTENbHBIN [0X04, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble Ansi pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpedenieHbl Ha BeCb CPOK obpalleHus, cymmbl Byaylumx ae-
HEXHbIX MOTOKOB PACCHMTBIBAIOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUN TakuX NepeMeHHbIX NapameTpoB Ha JaTty 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 AeHEeXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTW Ha AaTty onpegernexHus cnpa-
BEAIMBON CTOMMOCTU, CpOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus MHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyne (3):

Dn—Dpn_4
HOMUWHA NH,, = OKPYTJI (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3)

lne:
HOMWHA VIH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro NoToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKkpyrnsieTcs;
HOMWHAN WH,,_; = HOMWHA NH, - BESIM4MHA HOMMHAra Ha gaTy onpefeneHns cnpaseaiuBon cTo-
NMOCTH;

SC y‘{eTOM JAHHOTI'O yCJ'IOBI/ISI 0 JaTe Ha4vajia HpI/IMeHeHI/Iﬂ paHee HCHU3BCCTHBLIX BCIIMUNH (CTaBKI/I KyHOHa, CyMMBI rmoramraeMoro
OCHOBHOTO [I0JITa, 332 MCKJIIOYCHHEM OOJHTramui ¢ MHIEKCHPYEMbIM HOMHHAJIOM) BBITOJHACTCS pacy€éT MHBIX ITOKa3aTelnei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 IIpu aTOM mepecueTy nojJiexar B T.4. BCE IEHEKHbIE MOTOKH, CIEAYIOUINE 3a 1aTOM OKOHYaHHsI COOTBETCTBYIOIIErO KYIIOH-
HOT'O [IEPUO0/Ia, [0 OKOHYaHUU KOTOPOTO IPOU3BOAUTCS BBIIUIATA OCHOBHOI'O JI0JITA.
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MPOIHO3 W, _, - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[na gonroBbIX LEHHbIX 6ymar C MHOEeKCpyemMmbiM HOMUHAlIOM, 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(J0JI1 AMOPT),_1,2),  (3a)
[pe:
HOMMHAJI UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HayeHle HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoToKa 3a Bbl4ETOM 4aCTMYHOrO MoralleHWss OCHOBHOrO Josnra ¢ AaTthbl pasMeLleHus
BbiMycKka (He BKI0Yas YaCTUYHOE noralleHne OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta YacTUYHOrO NoralleHmMst OCHOBHOrO Jorra
C OaTbl pa3meLLeHns BbiMycka (C y4eTOM MHOEKCUPOBaHUS BENWUYMHLI HOMUHAanNa, yCTaHOBMNEH-
HOM Ha gaTy pasMeLleHns Bbirycka);
CYMM(Z0J1d AMOPT),,_;- cymma Aonen 4YacTUYHOro moralleHns HoMyHana ¢ aaTbl pa3MeLleHns Bbinycka Ao AaTol Ae-
HEXHOrOo NMOTOKa N (He BKIoYas 40N YaCTMYHOIO NoralleHrs HOMVHana 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 NoToKa, paccymMTaHHas no cdopmyrne (4)

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

CYMMA AMOPT,,- nckomas BennymMHa 4acTU4HOro norawleHuss HoMMHana B AaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro MoToKa;

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yyeTta ero amoptm3auum - 3HayeHue, paccuntaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO ioNra C 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. BennuvnHa nepeMeHHOW CTaBKu 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 CTaBKu MO KOTOPbIM BKIOYEHbI NEepeMEHHbIE, 3HaYeHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX napameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHoN yCrnoBnsMu Bbinycka),
e [ANS NpoYMX LEeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow 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, 3Ha4EeHEe CTaBKM COOTBETCTBYHIOLLENO KynoHa paccymTbiBaeTCst
no doopmMyne, NpeayCcMOTPEHHOM YCNOBUSIMW BbINMycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUM, COOTBETCTBYHOLLLETO KYMOH-
HOMY MEepPUoAY, U NPOrHO3HOIO 3HAYEHUST MHOWM CTABKN LEHEXHOrO pbiHKA COOTBETCTBYHOLLEN CPOYHOCTU (MyTem BblOOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeanvBOM CTOMMOCTU OCYLLIECTBISETCA NepPecMoTp OyAyLLMX AEHEXHbIX MOTOKOB NPU Hanuynm ob-
HOBMEHHOW MHGOPMALMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBkuM KyrnoHa NPUMEHSIETCA C AaTbl Hayana cooTBeT-
CTBYHOLLIEr0 KYNMOHHOMO nepuoaa, bnukanero k gaTe yCTaHOBNEHWsS CTaBkM (HO He No3aHee AaThl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBMNeHa, unu 6onee paHHero KynoHHOro NepuoAa, Ao Hayana KOToporo CTaBka yCTaHOBIEHa).

7 Hanpumep, MAX (MHDIS1IMS; KITI0Y€EBas 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 OyAYLUMX 3HAYEHUSIX UHANSALMK - B CyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» WH-

drauum 4na cooTBETCTBYIOLNX NepuoaoB. B kauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NepeMeHHbIX NapaMeTpoB

NCNONb3YHTCSA NPOrHo3bl COLMANbHO-3KOHOMUYECKOro pa3Butus MuHMcTepcTea SKOHOMUYECKOro pa3suTusa Poccuinckon

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 = Kblg,00, — YTM52001, Q)

[ns Bcex NnepuoaoB, HaunHawwmxca B npomexyTtke ¢ 2024r. no 2028r. (Bkno4yas), B Ka4ecTBe NPOrHo3a MHAMAUMM
MCMnonb3yeTcsa 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHGnNAUMM BbinyckoB O®3
52001RMFS n 52002RMFS:

B 5200252001 (1 + ]NFSZOZB/l()())tszooz
1NF2024_2028 = OKPyrﬂ \/(1 T INF52023/100)t52001 - ,4 * 100, (6)
lpe:
INFgp028 = KBﬂ.szooz — YT Ms3002, ™
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52001RMFS,

paccuutaHHoe no dopmyrie (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocre 3ansaTon —
pesynbTaTt pacyeTa no dopmyne (5) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<p028 - 3Ha4yeHue «BMEHeHHON» WHpNsSuuKM anst Beinycka OP3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyne (7) COOTBETCTBYET 3HAUYEHMIO B NPOLIEHTAX;

t52001s t52002 - 3HayeHVe CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocne 3ansaTou;

KbAg0011 KBAs2002 - 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:

INF OKPYII t52003-ts2002 [(1 + [NF52030/100)t52003 A 100 8
2029-2030 — (1 + INF=y975/100)ts2002 -1 * . (8
lpe:
INFep030 = KB/ls2003 — YTMs2003, ©)]
INF<p028 - 3HayeHue «BMEHeHHoN» uHdnauun ans Beinycka O3 52002RMFS,

paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y030 - 3HayeHve «BMEeHeHHon» uHdnauun ans seinycka O3 52003RMFS,
paccyntaHHoe no gopmyne (9) ¢ TOYHOCTbIO 40 2 3HaKOB Nocre 3ansiTon —
pes3ynbTaTt pacyeTta no dopmyre (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52002> t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansiToun;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KB/l52002, KB52003 - 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, nybnvkyemasi MockoBckoi 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:

t52004=ts52003 | (1 + INF52032/100)f52004
(1 + INF<z930/100)¢52005

INF3031-2032 = OKPYTJI ,4 1100, (10)

Mpe:
INF<2032 = KBl52004 — YT Ms52004, 11

INF<3030 - 3HayeHue «BMEeHeHHoN» uHdbNsauun ans sbinycka OP3 52003RMFS,
paccunTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y032 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka OP3 52004RMFS,
paccuntaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCre 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (11) COOTBETCTBYET 3HAa4YEHMIO B NPOLIEHTAX;

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

KB /52003, KBAs52004 - 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemas MockoBckon 6up-
xen.

MpumeyvaHwne:

Mpun BbINnonHeHun pacyeTa INFyg,4 2028, INF2029-2030, INF2031-2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnsioTcs 3HaYEHNSIMU B NPOLIEH-
Tax, NepeBoAsATCH B 3HAYEHWS B AONAX eQnHMLbI (MyTeM AeNneHns Kaxaoro ua Hux Ha 100 - 4To SIBHO 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 [ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BINSHNE 9KCMEPTHOro NporHo3a MHMNALUMN Ha pe3ynbTaT pacyeTa crpaBeaiMBo CTOMMOCTM Mpu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LieHHon Bymarn moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPIALUMM NCMONbB3YITCA MHbIE HeHabnogaeMble AaHHbIe UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHne
9KCNEPTHOro MpPorHo3a NHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymarn knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MpOrHo3HbIe 3HAYEHNs1 KKOPOTKMX» CTaBOK AEHEXHOrO pblHKA (4N MraBaloLuUX MPOLEHTHBLIX CTABOK HA CPOK Mpeao-
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 craBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy,
e craBka PEIO, no onepaumsam LleHTpanbHoro 6aHka Poccuiickont ®enepaumm Ha Cpok A0 OAHOro Mecsua
(BKNIOYMTENBHO)
e KntouyeBag ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepavmu

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).
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

30



Ecnu B kauecTBe NepeMeHHOro napaMeTpa npegycMoTpeHa nnasaiLLas NpoLeHTHas cTaBka CpokoM Ao 1 mMecsaua, To
NMPOrHO3HOE 3Ha4YeHWe Takoro napameTpa (Rater) paccunTbiBaeTcs no coopmyne (12) kak pasHuua mexay Ctaskoii KBL B Touke,
COOTBETCTBYIOLLEN CpeAHeB3BELLUEHHOMY CPOKY A0 MoralleH1si OLLeHUBAEMOro UHCTPYMEHTA, U BENIMYMHOW «CpeaHei NpoLeHT-
HOWM Mapu Hag CTOMMOCTbLIO (DOHAMPOBAHUSAY

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

Mcor = FIXl(yl'I(JH - (14)

1000x¢t "’

lpe:

Kb/, - 3HayeHue Ctasku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

/10 MorateHna
noralleHns OLeHUBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHve «cpedHen NPOLEHTHON MapXu Hagd CTOMMOCTbIO (POHAMPOBaHKSA», pac-

cunTaHHoe no cdopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-

TUYECKOe 3HAYEHMI nokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbI (DOHANPO-

BaHWsA», paccymTaHHbIX no popmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MPOLEHTHOW MapXu Hag CTOMMOCTbIO (POHANPOBaHNS», pacCYUTaHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasLiero B kopauHy Bbinyckos OP3-TK;
FIXyynon 3Ha4yeHue hpmMKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaBnuaetcs B BenuumHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpUHUMaeTcs pasHoii 1.60%);

P - ueHa (6e3 yyeTa KynoHHoro goxoaa) koHkpeTHoro Beinycka O®3-MK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyvaHwne:

Ha gaty yTBepxaeHus Hactosiwen pegakuun Metoaukm kopauHa BbinyckoB OP3-IK (nepedeHsb BbinyckoB OP3-1K, Bknto-
YyaeMbIXx B pacyeT cpMg,r) BKMovaeT cneaywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BoinyckoB OP3-TK, BkNo4aeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen O.Y. NN
npuv pasmeLLeHmn HoBbIX BbimyckoB OP3-TK.

HoBbIn nepeyeHb BbinyckoB OP3-TK, BknovaeMbix B pacqeT CpM¢,x, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnmnBaoTCs
Ynpaensiiowen komnanven [1.Y. NP no cornacosaHmio co CnewumannampoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosLWyo MeToauky (yTBepxaeHus HoBol peaakunm MeTtoamku).

Boinyck OP3-TK, nckntovaetcsa ns pacyeta cpMc g NPU HacTynneHnn Hanbonee paHHen u3 aar:

] OaTbl NoralleHus BbIMycKa;
] [aTbl Hayana KynoHHOro nepuoaa, ¢ KOTOporo yCTaHOBIEHb! paHee HeonpeaeneHHble CTaBKM KynoHa Ha BeCb
oxumagaembii cpok obpatieHms OP3-TMK.

Llena P Bbinycka O®3-MK onpeaensietca no gaHHbIM MOCKOBCKOW GUPXK, €CNN OHa SIBNSIETCSt aKTUBHLIM PbIHKOM B
oTHoLLeHnmn koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHoM [NpaBunamu onpegenenns CHA ans onpegenexus cnpaseanneom
LieHbl ypoBHS 1.

Ecnu Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka OP3-MNK He onpegeneHa (B T.4. MO NpuymMHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbBIM PbIHKOM ANS BbiMycka), To Takon Bbinyck OP3-TNK He BknovaeTcs B pacyeT CpMcor.

MpumeyaHue:

MokasaTtenb M;,r OTpaxaeT NPeMuio CBbiLle CTOMMOCTU hoHAMPOBaHUA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 norawleHnst gaHHon OP3 n nokasarenem M .
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Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpegHemy 3HadveHuto ctaskm RUONIA B TedeHue 5 net coctasaT 8.05%.

[MporHo3Hble 3HAYEHMS1 CTAaBOK AEHEXHOIO PbIHKA «CPEeAHEN» CPOYHOCTM (4N NnaBatoLLMX NPOLEHTHBLIX CTABOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS creayolue nrnasatollme NpoLeHTHbIe CTaBKM, ecriv
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;

= ctaBka Kbl Ha cpok oT 1 Mecsua o 2 net (BKMYMTENBHO).

Ecnu B kauecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nraBatoLLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua ao 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3HAYEHNEe «KOPOT-
KOW» CTaBKM OEHEXHOro pblHKa Ha aHanus3vMpyemMoM nepuofe, YBENMYeHHOEe Ha pasHuly mexay 6e3pucKoBOWN [OXOAHOCTbLIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOV LOXOLHOCTbHO:

Ratef = (KB'B'AO norawenma CpMCOF) + (KB'ﬂ'cpouHOCTb craBku KBﬂ'l AeHb)' (15)
[pe:

Kb/, - 3HayeHne CtaBkn KB B TOYKe, COOTBETCTBYHLLEN CPOYHOCTM CTaBKM AEHEXHOro pbliHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4YeHne CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHne 6eckyrnoHHom Joxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To K[ anst 2-x ner);

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

MpumeyvaHme:

Mpu onpegeneHnn 3HaveHus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

LLie NPOLIEHTHOM CTaBKM, onpeaensaeTcs B Nopsiake, yCTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

[MporHo3Hble 3HAYEHMS «ANUHHBIX» CTABOK PblHKA KanuTana (4N nnaBatoLwmux NPOLLEHTHBIX CTABOK HA CPOK NpefocTaB-
NEeHNs AeHeXHbIX CPeACTB CBhille 2 NneT).

K «ANvHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA creayilolye nnasatolie npoueHTHbIe CTaBKu, eciiv OHWU npeay-
CMOTPEHbI YCIOBMUAMM BbIMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBbliwwe 2 neT;
e [OXOAOHOCTb K noraiueHuto Bbinycka O®3.

Ecnun B kayecTBe nepemMeHHOro napameTpa Ucnosb3yeTcs nnasatoLwas npoueHTHasi CTaBka CPOKOM OT 2-X fieT, TO Mpo-
rHO3HOe 3HayeHue Takoro napameTtpa (Rater) nMpuHUMaeTcsa paBHbIM 3HaveHuto Ctaskn KB[ B TO4Ke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW nnaBatoLeri MPOLEHTHOW CTaBKW (HanpuMep, eCriv 3HaYyeHne CTaBKu KynoHa onpenensiercs kak 3HavyeHve 6ecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnu B kayecTBe nepemeHHOro napameTpa MCMosnb3yeTcs MraBaloLwas NpoLeHTHas CTaBka 3aMMCTBOBaHWS Ha PbIHKE
Kanutana («AnuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TOMbKO PUCK U3MEHEHWUSI KPEAUTHOrO Cnpeaa) M BO3MOXHO MpUMeHeHWe NOCTPOEHNS NPOTrHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMWS UCXOAA U3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMporHo3Hble 3Ha4YeHMs MPOYUX NEPEMEHHbBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUKN HabNoaaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMAX NePEMEHHBLIX MapaMeTpoB (Hanpumep, pocTt BBI) nc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLMX 3HAaYEHUSIX NepeMEHHOro napameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX
nepemMeHHbIX MapaMeTpOB UCMONb3YIOTCS NPOrHO3bl COLMAaNbHO-3KOHOMUYECKOTO pa3BuTs MMHUCTEPCTBA SKOHOMUYECKOTO pas-
BuTnA Poccuickon ®egepaunn9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CrtaBka AMCKOHTUPOBaHWSA ByayLmnx AeHeXHbIX NOTOKOB onpeaensieTcs ANns AONrOBON LeHHoM Bymaru Ha kaxayto aaty
pacyeTa cnpaseasiMBoN CTOUMOCTU.
CTtaBka OUCKOHTMPOBaHUsS npuHnmaeTcs paBHo CtaBke KB[l B ToYke, COOTBETCTBYIOLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHus / opepTbl LeHHON Bymaru, yBennyeHHOW Ha COOTBETCTBYIOLLIEE 3HAYEHMEe KPeAMTHOro crnpeaa:
O  9KCMepTHOe 3Ha4YeHue KpeauTHOro crnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeAuaHHoe 3HaYveHue U3 AvanasoHa KpeAuTHbIX CNPeaoB, onpeaeneHHoe AN PeNTUHIOBOW rpynnbl AONroBON
LeHHow Bymaru B cooTBeTCTBMM C N.3. HacTosiwen MeToamkn — ecnu He 3a4aHo 9KCNEPTHOE 3HaYeHWe KpeamT-
HOro cnpepfa (3a UCKINoYEHWEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peldTUHroBow rpynne, MeamaHHoe
3HayveHne KpeaWTHOro cnpeda Ans KoTopbix onpeaensieTcs B 0co60M Nopsiake);

o ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX 6ymar) MmeavaHHoe 3HaveHune Kpe-
AVTHOro cnpefa npuHnuMaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHne kpeaMTHOroO crnpefa ycTaHaBnuBaEeTCA MCXoas n3 Habngaemblx aHHbIX (B TOM YMCIie Ha OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKam OAaHHOro 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx criydasix pacyeTHas LeHa LeHHorn bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMM pernaMeHToOM KpeauTHbIA Cnpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Bymarn, HOMMHUPOBAHHOM B Py6nsiX (3a NCKNIOYEHMEM FOCYAapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLEeCTBMNSeTCs CneayroLas nocnegoBaTenbHOCTb AENCTBUNA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4ms nUnu OTCYTCTBUS KPEAMTHOIO penTuHra y BbinyckalO (a B ero OTCyTCTBUM Yy SMUTEHTA
UnNy NOpy4YnTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEeHHON ByMaru K O4HOM 13 YeTbIpeX PEVTUHIOBLIX rPynM, NpegyCcMOTPEHHbIX HacToswmm Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAnaHHOe 3HaYeHUsi KpeaWTHbIX ClpedoB AN JONroBON LeHHoW Bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYEHUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LeHHas Gymara (3a UCKNIoYeHWEM LieHHbIX Bymar, oTHeceHHbIX K IV pernTuHrosom
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpeq onpeaensetca B 0cobom nopsiake, npeayCMoTpeHHOM HacToAwmum Perna-
MEHTOM).

[na cybopAMHMPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nuraumnii KpeanTHBIX OpraHM3auui B criydae OTCYTCTBUS peit-
TUHra BbiNycka Uy 4eno3nToB) ycTaHaBNMBaeTCs AONOMNHUTENbHasA NpeMns 3a cybopaAMHMPOBaHHOCTb, HAa KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNUYMHbI MUHUMAnbHOro, MakCMManbHOro N MeAMaHHOro 3HaYeHWUIN KpeanTHbIX CIPeAoB B cnyyasx, npeay-
CMOTPEHHbIX MyHKkTamn 3.4-3.5. Npemusa 3a cybopanHNPOBaHHOCTL ONpeaenseTcs ¢ y4eToM AOCTYMHOW PbIHOYHOM MHOpMaLun
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnebl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CriedytoLlmne perTUHIoBbIE rpynnbl:
PevitnHrosas rpynna | — HauBbICLUMIA/MaKCMManbHbBIN YPOBEHb KPEAMTOCNOCOBHOCTU, PMHAHCOBOW HaAEeXHOCTW MO
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTtBamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKITHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA

(AO)).

[onrosble MHCTPYMEHTHI, BbiNyLweHHble MnHucTepcTBOM prHaHcoB Poccuickon ®eaepaumm, OTHOCATCHA K PEATUHIOBOW
rpynne |.

PevituHroBas rpynna Il — BbICOKMIA YpOBEHb KPEAUTOCMOCOBHOCTH, NPY 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTENb-

HOCTb K BO3AEMCTBUIO HEBNaronpuaTHBIX NepeMeH B KOMMEPYECKNX, PMHAHCOBBIX Y 3KOHOMUYECKUX ycnoBusx. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMy BKMOYAOTCA AOMroBble UHCTPYMeEHThI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Hauwo-
HanbHon wkane AKPA (AQO)).

PevituHroas rpynna lll — cpegHuii ypoBeHb KpeamTocnocoOHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HM3KOro A0
cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKasi YyBCTBUTENBbHOCTb K BO3AENCTBMIO HeONaronpusiTHbIX NnepemMeH B KOMMep-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMYECKUX YCITOBUAX. B yka3aHHyt0 penTUHIOBYIO rpynmny BKMOYAKTCA AONTOBbIE NHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).

Pentunrosas rpynna IV. B ykazaHHy0 peTUHIOBYIO rpynmny BKMOYAOTCH AOMroBble UHCTPYMEHTbI:

] 6e3 peViTuHra, NPUCBOEHHOTO PENTUHIOBLIMU areHTCTBamu, ykasaHHbiMu B Tabnuue 1, unm

10 Micnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gosra
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. ¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHBIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NP BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:
e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTaB MHAaekcoB MockoBckon Grpxu;
e  MpOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpymnn.
MpoBepka ycnosui Ana nepecMoTpa PEeNTUHIOBbLIX FPYNMN NPOBOAUTCH €XeKBapTarbHO.

3.2. Topsigok onpegeneHns NPpUHaaneXHoOCTU JA0NFOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpepeneHve NpMHaAANEXHOCTU AONIOBOro0 MHCTPYMEHTA K PEATMHIOBOW rpynne BbIMOMHSETCS HAa OCHOBaHUW AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccunckon depgepaumm .
PeliTnHrosas rpynna
AKPA (AO) AO "3kcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PenTtunHrosas 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, .
PeliTnHroBast rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewtuHrosasa rpynna
Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET "

[Mpun Hanuuun y aonroson LeHHon Bymarun, ee aMMTEHTa UMW NOPYYMTENS UMK 3aeMLUMKa MO BbIMYCKY (MPUMEHUTENbHO
K SPV) HeCKOnbKnxX penTuHroB, BbIOMpaeTcs HanbonbLLUMN N3 UMEIOLLMXCA akTyarbHbIX KpeAUTHbIX PENTUHIOB, C Y4ETOM crieqy-
toLero:

] NPV HAaNN4YMM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMbLUNIA N3 akTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCcKa, Npu-
CBOEHHbIX Pa3nUyHbIMW PEVTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, NPUCBOEHHOIO XOTHA 6bl O4HVM PENTUHIOBLIM areHTCTBOM, MPU HAaNM4mMn perTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyanbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NNYHLIMN PEATUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiNyCKa U SMUTEHTA, MPUCBOEHHOIO XOTH Obl OAHNUM PENTUHIOBLIM areHTCTBOM, NPU Hanu-
YN PENTUHra NOpPy4MTens MNv 3aemLumka Mo BbINycKy (npumeHuTenbHo K SPV) ueHHon Bymaru ncnonbayetcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAWUTHbIX PENTUHIOB NOPYYUTENS UMW 3aeMLLMKa NO BbINYCKY (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX Pa3nnM4HbIMU PEATUHIOBLIMW areHTCTBaMM.

3.3. OcobeHHocTU onpeaeneHuns kpeauTHbIx cnpeaos ans |, 11, [l pedTuHrosbix rpynn

KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoin CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeaguTHoro cnpeaa |, Il, 1l penTuHroBbIX rpynn UCNONb3yeTcs MeamaHHOe 3HayeHue KpeguTHOro
cnpega 3a nocnegHune 20 TOProBbIX AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[ns pacyeta megmaHHoro 3HaveHus kpegutHoro cnpega |, I, 11l pedTnHroBbix rpynn MCnonb3yTcA 3HaYEHUs 4OXOOHO-
CTW crneayLwmx ob6nuraumMoHHbIX MHOEKCOB MOCKOBCKOW OMpXK, packpbiBaeMbIX MO UTOram Kakaoro TOProBOro OHSA Ha cante
MockoBckon Gupxu:

a. MHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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C. WHaekc kopnopaTuBHblx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))

Twukep: RUCBTR2B3B

OnucaHwue nHaekca: https://mww.moex.com/ru/index’ RUCBTR2B3B

ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacuet megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHroBbIX rpynn ocyLLecTBRAseTcsa B criegytowemM nopsake:

PerituHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux ToproBbix AHer (16):

Ser1 = (Yrucerraaans — KBZruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon 6upxen;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlOpauum WUHAEKca

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuutbiBaeTCA MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spi; 3a nocnegHue 20 TOproBbIX AHEN (MeanaHa U3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYyrneHus 3HadeHnin SPITl He npousso-
aatcs. MNonyyeHHoe MeAMaHHoe 3Ha4YeHue KpeaUTHOrO crpeaa Spi; OKpPYrnsieTcs No npaBuiiamMm MaTeMaTU4ecKoro okKpyrieHus go
Lenoro 3HavyeHus 6a3nCHbIX NYHKTOB.

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

Serit = (Yrucerra2a — KBJlRuceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHud cnpefa, paccymTaHHble B Ga3NCHbIX MyHKTAX;
YRucBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKo BUpxe;
KBARrucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuuTtbiBaeTCs MeamMaHHOe 3Ha4YeHne KpeamuTHoro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEW (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUs] MeANaHHOTO KPEAUTHOTO cripeda Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoaAATCSA. MNonyyeHHoe MeanaHHoe 3HaYeHWe KPeaUTHOro cripeaa Spty; OKPYriseTcs No npaBunamM MaTemMaTU4eCcKoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (18):

Sprm = (YrucsrrzB3B — KBJRuceTR2B38) X 100, (18)
[pe:
Sprin - 3Ha4YeHus cnpea, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbiTas MockoBckoin Gupxei;
KBRUcBTR2B3B - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN Alopaumn wnHOekca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 TOproBbIX AHeN (MeauaHa u3 nony-
yeHHoro psiga SPTII).

Mpw pacyeTe 3HaAYEHNSI MeQVaHHOMO KPEAMTHOMO cnpefa Shty;; MPOMEXYTOUHbIE OKPYriieHust 3HaveHuii SPIIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOTO crnipeaa Spry OKPYrseTcs Nno npasunamMm MaTeMaTyeckoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaeneHus KpeauTHbIX cnpeaoB Ans |V peidTuHroBow rpynnel

C y4yeToOM Hanuuus B AaHHOW rpynne AofroBbIX MHCTPYMEHTOB HU3KOTO KpeAUTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
Takke JO0NroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEOAUTHOTO Ka4yecTBa, HO 6e3 penTuHra, MeauaHHbIi KpeauTHbIN cnpeq
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHON OCHOBE AJ1S KaXA0ro JONroBOro MHCTPYMEHTA.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-

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

[pe:

loe:

He pexe 4YeM Ha nocneaHnin 4eHb Kaxxgoro KBapTana anda gonrosoro MHCTpyMeHTa onpenendaeTca 3Ha4eHne KpeanTtHoro

cnpena C npMMeHeHneM OA4HOro M3 nepevucrieHHbIX Huxe crnoco6os (,qanee — 9KCNnepTHOe 3Ha4dYeHue KpeaAUTHOro

cnpena). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUST SKCNEPTHOro 3HaveHus
KpeauTHOro crnpeja oT 3HavYeHUs MeauaHHOro KpeauTHOro cnpefa, paccuntaHHoro Ansd |l penTuHroson rpynnel Ha aTy
xKe narty (AS;?(III—IV));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake y6biBaHWS npuopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO paccHUTaHO Ha JaTy ornpedenieHus cnpasennnBoii CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MeaNaHHOro KpeaMTHOTO crpeaa, paccumtaHHoMy Ans |l peiTuHroso rpynnel Ha gaTty onpeaeneHns
CcrpaBearMBo CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUNTAHHYIO Ha
Hanbonee NosgHIo0 AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs! KpeaMTHOro crnpeaa Ans JaHHOro JONToBOro WH-
CTpyMeHTa.

B uenax HacTosILLEro NyHKTa B pacyeTe 3Ha4YeHns MeguMaHHOro KpeauTHoro cnpega ans lll pedtuHroBow rpynnel HE yyn-
TbiBaeTCcsa npemus 3a cybopaAMHMPOBAHHOCTL B Criyyae, eCcrnv A0MroBOM UHCTPYMEHT SIBNsieTCA CyOopaANHUPOBaHHbIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUS KPEAMUTHOrO cnpefa MakCcumarnbHO MCMOMb3yHTCA Habngaemble pbiHOYHbIE OaH-
Hble. Hke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 9KCMEPTHOro 3HaYeHMs KpeauTHOro cnpeda B nopsiake yobiBaHWs npuopu-
TeTa Mo UCMONb30BAHMIO PbIHOYHBLIX AAHHbIX:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, no KOTOpPbIM CyLlecTByeT

aKTMBHbIN PbIHOK U MMETCSA OOCTynNHble LUeHbl YPOBHA 1 nepapxun cnpasegnmBon CTOMMOCTU, TO MEQUAHHOE 3HaYeHne

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuio (ocpepTe) Takux BbinyckoB oT CtaBku KB[ ans cpegHeB3BELLEHHOMO cpoka A0 noraweHus (odepTbl) COoT-
BETCTBYIOLLErO BbiMycKa.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOe 3Ha4YeHve KpeauTHoro cnpeaa, paccynTaHHble B 6asnCHbIX MyHKTaXx;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0nroBow LeHHow Bymaru, packpbitas Mockosckon 6upxen;

KbA,; - 3HayeHue CraBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTsl) i-ro BbiNycka JONTOBOW LieHHOM Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.

Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NpMCBOEH PENTUHI HALMOHANbHbIM PEATUHIOBBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccunTtbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIeHHbIX Bymar ¢ Takum e unm 61mMskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMetoTCA HabnogaeMble pbIHOYHbIE LieHbI
ypoBHs 1, ot Ctaskv KB[] ans cpeaHeB3BeLLeHHOro cpoka A0 norawieHus (odepTbl) COOTBETCTBYHOLLErO BbiMyckKa.
Brnn3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCA KPEAUTHBIA PEATUHT, KOTOPbINA OTKIOHAETCS OT KPEAMTHOIO PENTUHra
3aMuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OO4HY KPeAUTHYIO CTYNeHb.

Sity = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHoro cnpeaa, paccuymTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bheKkTUBHAA JOXOOHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KB4 - 3HaveHune CtaBkn KB[] B TOYke, COOTBETCTBYHOLLIEN CPEAHEB3BELLEHHOMY CPOKY A0

noraweHust / odpepThbl j-ro BbiMycka AONITOBOW LIEHHOW Oymaru;

1 Ecnn va paTy onpeaeneHus cnpaseannBoi CTOMMOCTV AOAFOBOW LEHHOM ByMaru, BKAOUYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIEHO, TO pacyeTHas ueHa Takon
OONroBoOl LeHHOoW bymarn onpegeneHHas MeToaoM NpMBEAEHHOW CTOMMOCTM 6yAyLUMX AEeHEXHbIX NMOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu OTCYTCTBUM PEVTUHTa BbiNycKa AOMTOBON LieHHON Bymaru, aMmMTeHTa / Nopy4nTens 3Toro Bbinycka, MPUCBOEH-
HOro HauWMOHaNbHbIM PENTMHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HaveHWe KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  Kak OTKIMOHeHune 3hheKTVBHON JOXOAHOCTM K noralueHuto (odepTe) Bbinycka AONroBow 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.

AHanorm4yHoe KpeguMTHOE KauyeCTBO MOXET onpeaensaTbCs Ha OCHOBaHMU NPUCBOEHHOMO KPeaUTHOro penTUHra
ncxonsa M3 BHyTPEHHeW MeToauKM onpeaeneHust BeNUYMHbl KpeaUTHOro pucka.

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

BenuunHa AFD exerogHo onpeaensieTcs kak pasHuua Mexay cpegHUM 3HavyeHneM YyactoTbl gecpontoBl2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiNyCKOB AOMrOBbIX LEHHbIX GyMar pOCCUMCKUX AMUTEHTOB, OTHECEHHbIX K
pevtuHrosown rpynne lll.

CpepHee 3Ha4yeHWe YacToTbl AehOonTOB BbINYCKOB AONTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLIEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KOMMYEeCTBO POCCUMCKNX SMUTEHTOB BbINMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBum ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3atenbcTBa, NPeayCMOTPEHHOro XOTA 6bl OAHUM BbIMYCKOM AONTOBbLIX LeHHbIX Bymar B Te-
YeHve COOTBETCTBYIOLLEro nepmoda (roga) Habnogenns;
IS - KOMMYEeCTBO POCCUMCKNX SMUTEHTOB BbINMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;
n - NOPSAKOBBIA HOMep nepwoda (roaa) HabnogeHns, npuHagnexalmn MHoxecTsy N;
N - KONIMYECTBO NEepMoAOB HabnaeHns, net.

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

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBIX Py

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpefoB Ana pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcA Ha cnepytowiem:

] MeOuaHHOEe 3HaYeHne KpeauTHOro cnpeaa onpenenseTcsl B nopsiake, NpeayCMOTPEHHOM HacTosWwmuM Pernamen-
TOM;

. HWDKHSASA rpaHuua Ans |-ov perdTrHroBow rpynnbl NpuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HMXKE CpeaHen AOXOAHOCTY rocy4apCTBEHHbIX Bymar;

. HWDKHSASA rpaHuua ans 11-on pedTMHroBow rpynbl yCTaHaBNnBaeTCs paBHOW MeAMaHHOMY 3HAaYEHUIO |-0 PENTUHIO-
BOW rpynnbl, TaK Kak AOXOAHOCTb obnuraumii 11-o penTUHroBOM rpynnbl He AOIMKHA ObITh HUXE cpeaHen AOXO4HO-
cTu obnurauui |-oi peMTUHIoBOW rpynnbl;

] HWXHASA rpaHunua ang lll-ei penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eii penTUHroBoM rpynnbl He A0MmKHa ObiTb HKE cpeaHel Aoxoa-
HocTu obnuraumn |l1-oh penTUHroBOW rpynnbl;

] BEPXHASA rpaHnL@ PEVTUHIOBOW rpynbl YCTaHaBNMBaETCA TakuM o6pa3om, YTobbl AMana3oH Mexay HWXKHEW rpa-
HULEeN 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon U BEPXHEN rpaHuLEein peMTUHIOBOW rpynnbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpegoB (MUHUMAanNbHOro 3HadYeHus KpeguTHoro cnpega - Min(a), MakcMManbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnbl ICXOAS U3 3HAYEHUIN MeAMaHHbIX KpeOUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBONM IPynMbl B COOTBETCTBMM C Tabnuvuen 2 ¢ yyeToMm npemun 3a cybopavHUPOBaHHOCTb
(ecnu NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM My6ANYHBIX AOCTYMHbIX AAHHbIX MO
AedontaMm, Nyb6nNMKyeMbIX Ha callTe COOTBETCTBYIOLLEro areHTCTBa.
OedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM

[ONroBbIX LeHHbIX byMar amuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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WNTorosble AnanasoHbl KpeduTHbIX CpedoBs npuBedeHsl B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPefoB PEUTUHIOBLIX rpymnn.

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

0 + npemus ‘ SI + npemus ‘ 2 X ST+ npemus

PevitnHrosas rpynna Il

SH, + npemus ‘ SPy + npemus ‘ (2 X Sy, — ST + npemus

Pentunrosas rpynna lll

m m m m
Spri + npemus ‘ Sprn T npemus ‘ (2 X Sprin — Spru) * Mpemust

MpumeyvaHwne:

B Tabnuvue 2 3HayeHue nokasartens «npemMusi» NPUHUMAaETCs paBHbIM 3HAYEHWIO NPeEMUK 32 CyGOpAMHUPOBAHHOCTL AJIS
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 KpeauUTHOro pucka UCMonb3yeTcs Ans pacyeTa cnpaBeisIMBON CTOMMOCTM akTUBOB. Npy 3TOM B 3aBUCMMOCTU
OT CTEMNeHN BIUSIHUSI KpeQUTHOIO pycKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KIaccuuUUMpyoTes Ha criedytolme cTagum:

* cTaHgapTHble (6e3 Nnpu3HakoB 0becLieHeHNs);

» obecueHeHHble (6e3 HacTynneHus geconTa);

*  aKTuMBbI, HaxoasLwwumecs B AedonTe.

MNepeyeHb aKTMBOB, UCNONb3yeMblii ANA yKa3aHHbIX CTaAuK 3af40MKeHHOCTH, crpaBeAnuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUPYETCS Ha pa3Mep KPeaUTHOro puUckKa:

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 pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LieH OCHOBHOIO pbiHKA U LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonsoLwmx onpeaenvTs CNpaBeanvByo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OTYeTa OLEHLLMKA (C Y4EeTOM MOJTOXKEHUIN, YCTAHOBMNEH-
HbIX B Pazgene 7 HacTosiLero NpunoXxeHus).
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AKTUBbI, Haxogswumecs B aeconTe, a UMEHHO:
e Bce BMAbl aKTMBOB, HaxoasLMecs B gedonTe.

[ns uenen HacTosLWEN METOOUKN, KOHTPareHTbl — HAMBUAYanbHbIE NPeanpPUHUMaTEN NPUPaBHUBAKOTCA K KOHTpareH-
TaMm — (*)M3W—IeCKI/IM nmuam.

TepMUHBLI U onpeaeneHus, ucrnonb3yemMbie B HacTosiwem MpunoxeHun

KpeanTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONHEHNS 0653aTeNbCTB KOHTPAreHToM (SMUTEH-
ToM) 0643aTENbCTB, a Takke B pe3ynbTaTte U3MEHEHUST OLEHKU KpeaAUTOCNOCOBGHOCTM (KpeQMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas cTaBka:

e B poccuiickux pybnsax:

[Ans 3a40/MKEHHOCTM CO CPOKOM [0 MOoralleHusi, He NpeBblluaLwyM 1 kaneHaapHsblii AeHb — cTaBka Mosprime?!® (cTaBka
RUONIA nocne npekpalleHust pacdeta u nybnukaumm ctaekm MosPrime);

CraBka, onpegensiemas us G-kpuoii (kpuBoW GeckyrnoHHon goxoaHoct MockoBckoii Gupxmn®), nocTpoeHHon no poc-
CUIACKNM rocyapCTBEHHbIM 0b6nurauusiM - Ans 3a0fMKEHHOCTM CO CPOKOM [0 NoralleHusl, MpeBbILatowmM 1 kaneHaapHbIn OeHb.

[ns uenen pacyeTta 6€3pMCKOBOIN CTaBKM1, UCNOMb3YIOTCA CeAyoLme OKpYrieHns:

3HayeHVe cpoka CTaBKku onpegensieTcs 4o 4 3HaKOB Nnocre 3ansaTou;

MToroBoe 3HauyeHue CTaBku onpeaensaeTcs 0o 2 3HaKOB NOcre 3ansiTon.

e B amepukaHckux gonnapax:

[na 3a00MKEHHOCTM CO CPOKOM A0 MOralleHnsi, He NPeBbILaLWmMM 1 KaneHaapHbii geHb — cTaBka SOFRS;

[nsi 3a40MKEHHOCTN CO CPOKOM [0 MoralleHust CBbile 1 KaneHgapHoro AHsA, HO He npesbiwarowmm 30 KaneHaapHbIX
[He — MHTEPMoNALMS CTaBK MexXay 3HaveHneM ctaBku SOFR 1 cTaBKoii MO aMepuKaHCKM rocy4apCTBEHHbIM LEeHHbIM Byma-
ram'’” Ha cpok 1 mMecsLl.

CraBka, Nosy4aoLLasncs METOL0M NUHERHON UHTEPMOSALMM CTaBOK MO aMepUKaHCKUM rocyAapCTBEHHbIM 0Bnvraumsim
- ONA 3a0/MKEHHOCTN CO CPOKOM [0 noratueHus, npesbitatowym 30 KaneHaapHbIx gHEN.

e B enpo:

[ns 3a00MKEeHHOCTM CO CPOKOM [0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka ESTR1E;

[ns 3a00MKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneH4apHoro AHA, Ho He npesbiwatowmm 90 kaneHgapHbIX
[HeN — UHTepProsALMS CTaBku Mexay 3HadeHmem ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyarwLasca METOAO0M NIMHENHOWN MHTEPMNONALMU CTaBOK NO 06nuraunsm eBpo3oHbl ¢ penTtuHrom AAA - ans
3aJ0/KEHHOCTM CO CPOKOM [0 MnoraileHust, npesbiwarwmm 90 kaneHgapHbIX gHEN.

e B npouumx Bantotax — kak 6e3prckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmMmyna 1. dopMyna NIMHEVNHON UHTEpPNOAALUHN

RKDmin: ecJinu Dm < Dmin
D, —-V_,

RKy . + ———
R AP

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.-€cii Dy, = Doy
rpe:

Dm - cpok oo noratieHus MHCTpyMeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCHe 3ansToin);
Dmin, Dmax - MMHUManbHBIR (MakcumansHbIii) CPoK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK BECKYNOHHOM

OOXOOHOCTN NOAXOAALLMX (peneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocre 3ansiTon);

13 http://www.mosprime.com/

14 http://ruonia.ru/

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

16 hitps://www.sofrrate.com/

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

18 hitps://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html

9 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area_yield curves/html/index.en.html
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V.1, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHME KPUBOW BECKYNOHHON OXOAHOCTU, HE Npe-
BbILIAKOLWWIA (NpeBblwatowmin) Dm, B rogax;
RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumaTthb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedonTta) No aKTUBY — oLeHKa BePOATHOCTY HacTynneHns cobbitus aedonTa. Mopsaok
onpepenexus PD ycTtaHoBMeH B pasgene 4 HacTosLwero [Npunoxenuns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntsiBaeTcs ¢ yHeTom
obecneyeHus no oba3aTenbCTBY, BKIOYAs 3anor, nopy4ntenscTso u T.0. MNopsaok onpegenexnns LGD yctaHosneH B pasgene 5
HacToswero MpunoxeHws.

CoR (Cost of Risk, cTouMOCTb pUCKA) — nons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensiemMas kak oTHoLLe-
HWEe CyMMbl CPOPMUPOBaAHHOIO pesepBa MNof KpeauTHble YObITKM K BanoBon 6anaHcoBON CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpefaenerHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHus.

KpeauTHbIN PeMTUHT — MHEHNE HE3ABMCUMOIO PENTUHIOBOrO areHTCTBa O CMNOCOBHOCTUN PEATUHIYEMOrO fnLa UCMos-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIEe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTU, (MHAHCOBOW HAAEXHOCTH, PUHAHCOBON
YCTOMYMBOCTH), BbIPaXXEHHOE C MCMONIb30BAHMEM PEWTUHIOBOW KaTeropumn No onpeaeneHHon peVTUHIOBOW LUKarne.

B uenax npumeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHra Npu3HakoB obecLeHeHns 1 cobbITui gedonta ucnonb-
3yloTCs UHOpPMaUusi, monyvyeHHasa (onyGnukoBaHHas) OT CreayoLnX PEATUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeinnTnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeantHble PeRTUHMNY (OO0 «HKP»)

B uensax npymeHeHus HacTosLLen MeTOAUKN ANA ONpeAeneHns ypoBHA PenTUHra C Lenbio nocneayoLero onpegene-
HWs Benu4uuH PD, ncnonbsyetcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeinTuHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CnoBbIx (Hanpuvep, Baa3, Ba1) o6o3HaveHmsx.

DedonT - HacTynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U YyCTaHOBMNEHHbIX B pasfene 3 Hactoswero Mpuno-
XKEHWSI N OTCYTCTBME YPErynmpoBaHns CUTyaLum Ha CPOKW, onpeaensieMble OTAENbHO AN pa3HOro Buaa akTueos/obs3aTensCTs.
MpenenbHble CPOKM NpU3HaHMA AedhonTa AN pasnuyHbIX BUAOB 3a40MKEHHOCTY yKka3aHbl B . 3.1.

OnepaunoHHasa aebuTopckas 3aAo0mKeHHOCTb — [ebuTtopckas 3a0KEHHOCTb, OTBEYaloLWas KpUTepUsM, YCTaHOB-
NeHHbIM HacToswwmmun MNpaeunamu onpegenenns CHA ansa npusHaHus 3ag40MKEHHOCTU ONepaLMOHHON.

Paspen 1. CtaHaapTHble akTuBBI (6€3 NpM3HaKkoB o6ecLeHeHus)

1.1. [Ansa onepauvoHHOM 3a0MMKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx MNpaeunax onpegenenns CHA, oUCKOHTK-
poBaHWe He NpoBOAUTCHA, NPy cobnoaeHun TpeboBaHUN ANA NPU3HAHUA 3a00JKEHHOCTM B KQYECTBE ONepaLMoOHHON.

1.2.  OueHka akTMBOB 6€3 npu3HakoB obecLeHeHns, cnpaBeanvBas CTOMMOCTb KOTOPbIX OonpeaensieTcs no MeToay
nNpvBEOEHHON CTOMMOCTM OyayLUMX OEHEXHbIX MOTOKOB (32 MCKIHOYEHUEM AENO3MTOB, MOPSAOK OnpeaerieHus cnpaBenimBomn
CTOMMOCTM KOTOPbIX YCTaHOBMEH HacToawmmm Mpasunamm onpegenexHus CHA) paccunteiBaeTcsa crnegylowmm obpasom:

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

PV =3N_, ro7ss (1 — LGD  PD(Tn)).

rge

PV — cnpaBefniMBas CTOMMOCTb aKkTuBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHnst akTuea, HaunHas ¢ gatbl onpegeneruns CYA;

P, - cymMa n-0ro AeHEXHOro notoka (NpoLeHTbl U OCHOBHasi CyMMa);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHas ¢ gatbl onpegenenms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHBLIM B pa3gene
«O6LLUMe NonoXeHus»;
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T(n) - kONM4ecTBO AHeN OT AaTtbl onpeaeneHns CHA o gaTtbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposaTHOCTb AedponTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHne T(n) oHen
MOXeT OKa3aTbCsl B COCTOSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpeaensercsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasferne 4 Hactoswero MNpunoxexHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYMMbI, NOABEPXEHHON KPEAUTHOMY PUCKY, KOTOpas MOXeT
6bITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTaHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeTa NpuBeLeHHON CTOMMOCTU ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENMWYMHY KPeaUTHOrO pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBeanvMeon CTOMMOCTM NpaB TpeboBaHuii No akTueam (gorosopam) doHaa Kk pusnyecknm nuuam
[0 HacTynneHust gedornTa u ¢ y4eTom nonoxeHun B Pasagene 6, ucnonessyetcs dopmyna 2, B KOTOPOW Kaxaoe npoussBedeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpefensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBMNEHHbIM B paszene 6. [ns oueHku
CTaHA4apTHbIX aKTMBOB MUCnorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUSA, BeayLLEro k obecLieHeHuto, cnpaseanMeas CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cniyyae oTCyTCTBUS LieH OCHOBHOIO pbiHKa U LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenusa CHA), B Tom
yncne geHeXHbIX CPeacTB Ha cHeTax U BO BKNagax, cnpaseanveas CTOMMOCTb AeOUTOPCKOWN 3a40MmMKEHHOCTH, npaB TpeboBaHus
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3ainmMoaaBsLEeM Mo AOroBopy BeicTynaet PoHA), onpegensiercs B
COOTBETCTBMM C METOLOM KOPPEKTUPOBKM CNpaBeAnvMBon CTOMMOCTM No chopmyne 2.

2.2. Cob6bITusA, Begylme K obecLieHeHuto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX UL,

2.2.1.1. YxyaweHne dUHAHCOBOrO NOMOXEHMWS, OTPasuBLLMECH B AOCTYMHOW (DUHAHCOBOW OTYETHOCTW, B TOM Yucne
CHWXXEHWE CTOMMOCTU YNCTbIX akTMBOB Bornee yem Ha 20%);

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbIX areHTCTB — B Cry4yae Hanu4yus y KOHTpareHTa periTuHra pedTUHroBoro
areHTCcTBa, BXOAdLWmMX nMbo B peecTp KPeanTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unnanos 1 NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIM HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSETCA CNeACTBMEM YXYALWEHWS KpeauToCnoCOOHOCTM 3MuTeHTa). Takoe pelueHue
0hopMIIAETCS MOTUBMPOBAHHBIM CyXAeHMEM YNpaBnsoLe KOMNaHUu.

YXy[ALleHne periTnHra, NPUCBOEHHOTO N0 MEXAYHAPOOHON LKane B UHOCTPaHHOW BanioTe Anst 3a10/MKEHHOCTW HE y4uu-
TbIBAeTCA B Ka4yeCTBe NpusHaka obecueHeHns B criyyae, ecrnv oHun obycrnoBneHbl yXyAlleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyALleHne pevTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBbIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbiTus, BeayLlero kK o06ecueHeHno, He yYnTbIBAeTCs, €Cnn NPUYMHON yXyaLWEeHUs ABNAETCA OOHO U TO
Xe cobbITue.

2.2.1.3. OrT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.4. Wc4e3HOBEHUE aKTUBHOIO pbiHKa U LeHbl HPL ans dvHaHCOBOro akTnea B pesynbraTe (hMHaHCOBLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosiTensHocTn (6aHkpoTcTea)?.

2.2.1.6. [ns 3agomkeHHOCTU No 3anmam, Kpeautam, MHaHCOBLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM Ae-
dhonT no obs3aTensCTBAM XONAMHIOBOM KOMMNaHuy unu AedonT no nyGrvyHoMy A0Nry KOMMaHuid rpynnbi?t, K KOTOpo npuHaa-
NEXMUT KOHTPAreHT, B Criydae NPoAOImKeHMs 06CnyXnBaHus Jonra caMum KOHTpareHTom nocne cobbitust aedonTa.

221.7. [nsa HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeautam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUIN pOCT
[OX0OHOCTM Mo MyGNUYHOMY OONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIOYEHUEM Cryyaes, koraa
KOHTpareHT nMmeeT NyonmnyHble KOTUPOBKM AOMTOBbLIX 0653aTENbCTB Y 3TU KOTUPOBKM HE NMOKa3biBalOT NPU3HAKOB 06eCcLieHEHUST).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y YnpasnswoLwen KoMNaHum MHPOPMAaLIMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuatb 06s13aTenbCTBa, B TOM YUCne - NoTeps paboThbl, CHKEHMEe 3apaboTHOM NnaTtbl UM MHOTO pacnofiaraeMoro goxoaa,
noteps TpyaocnocobHocTK, yTpata nnm obecueHeHne co6CTBEHHOCTU, ABNAOLENCS OAHMM U3 UCTOYHMKOB A0X04a (hU3NYECKOro
nuua.

20 B TOM YMCne COOTBETCTBUM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CY/I0M MO CYLIECTBY
3asBneHnin o 6aHKpoTcTBE M T.4. DaKT nojayum 3aasBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak MpuM3HaK 6aHKpoOT-
cTBa.

21 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNaHMM BBOAUTCSA MO aHanormmn co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
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2.2.2.2. MosiBneHve y YnpaensioLei kKoMnaHum MHpopMauum 06 UCNONHUTENBHOM NPOU3BOACTBE B OTHOLLEHWM
dhusnyeckoro nuua B 06beme, BNMSIOLLEM Ha CMOCOGHOCTb hU3NYECKOTO NUL@ 06CnyxUBaTh CBOU 06513aTENLCTBAZ?,

2.2.2.3. MosieBneHve y YnpaensioLiein kKOMNaHum uHopmMaLmm o Bo3By>XaeHUM YroNoBHOTO ena B OTHOLLEHUN du-
314ECKOTO0 NLa U 06BABMNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX L.

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 ONepaLmoHHOMN.

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. MpepocraBneHne 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 3al0fMKEHHOCTM C YMEHbLLUEHUEM CTaBKW, MPONOHraLmen 3af0MmKeHHOCTM UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K obecLeHeHu o, He yka3daHHble B HacToswmx Mpasunax onpegenexHus CHA, mo-
ryT NIpUHMMAaTbLCA ANsi pacyeTa CTOMMOCTU YUCTbIX akTMBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHWs YnpaBnsioLen
KOMMaHUK C yKkasaHWeM [aTbl BO3HUKHOBEHMS COObITUA 0BeCLeHEeHNsT U cogepKaHun Takoro cobbITMS C NOATBEPXKAEHUEM WH-
dopmaumm U3 OTKPLITbIX UM COBCTBEHHBLIX UCTOYHUKOB YNPaBsitoLLel KOMNaHNN.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPUHIa CTAHOBUTCS AOCTYNHOM MHOPMaLUs O Nnpm3dHakax obecLeHeHns,
cnpaseffivBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e Aarty.

2.4. OGecueHeHue no pPas3finyHbIM aKTuBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHWNSI MO OOHOMY aKTWMBY OCTalbHble akTVBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutarTcs obecueHeHHbIMU23.

24.1.2. Mopy4nTenbCTBa U rapaHTUN KOHTpareHTa ¢ npu3HakaMm obecLeHeHNs NMPUHMMAIOTCA B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HAKOB 0GecLeHeHUs

2.5.1. MoHWUTOPMHT N0 ONHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, nocne NosSIBNEHUS TaKol OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHocTy no PCBY 1 1 pas B rog ansa ot4etHocTn no MC®O.

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. MoHWUTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBam Ans PUANYECKMX UL, NPOBOANTCS 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 cocTtosiHus ob6ecLueHeHus.

3a[0mKeHHOCTb NepecTaeT cunTaTbesl 06ECLEHEHHOM B CEaYHOLLMX CyYasnX:

2.6.1. [Ons iopnanyeckmx nuuy

2.6.1.1. [nsa o6ecueHeHns 13-3a NPeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npmuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CNyYae MOBbILLEHWS PENTUHIa, KOTOpbIA paHee Obin no-
HWXXEH, MO0 COXpaHeHNs PenTrHra Co CTabunbHbBIM NMPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsLueB.

2.6.1.3. [nsi obecLieHeHNnst n3-3a pe3koro pocta AOXOAHOCTM MO TOPryeMblM AONTOBLIM UHCTPYMEHTAM 3MUTEHTA —
B Clny4yae BO3BpaLLEHUS CNPSAO0B MO 06nmraumsiM aMUTeHTa K G-KpUBOW K MPEXHUM YPOBHSIM (MO0 YPOBHSAM KOMMAHWUI, KOTOPbIE
[0 MOMeHTa 06GecLeHeHNst TOProBanuck ¢ GrmnskuM cnpaaom kK G-kpueon4).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3UN — B Cllyvae BOCCTAHOBIEHNS IMLIEH3UN NTMOO NONy4YeHUs NMLEH-
31N Ha 3TOT XK€ WU MHble BUAbI AEATENBHOCTU; BbIXO U3 COCTOSIHUS O0ECLIEHEHMSI BO3BMOXEH TOJIbKO B Cryvae nosly4YeHus: He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rOQOBOro OTYETa O AESATENbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIMKHbI OTCYTCTBOBATh UHbLIE NPU3HAKM 06eCLEHEHUS.

2.6.15. [nsi ob6ecLeHeHns1 n3-3a NCHE3HOBEHUSI aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNEM 3MUTEHTa — B CIy-
Yae BOCCTAHOBIIEHUSI aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NMPU3HAKOB 06eCLEHEHUS.

22 HanpuMep, UCMOMHUTENbHOE NPON3BOACTBO Ha CyMMy 6osiee YeM MosioBMHa MECAYHOro Aoxoaa husnuua
23 KpoMe cnyvaes

. Han4na pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40/1PKEHHOCTU KOHTpaFEHTa/BMMTeHTa;

° OCI'IapVIBaEMOf/'I 3a40JIXEHHOCTU MO NeHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
24 Cnpa,q ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Huua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOI?I Ha CpPOK, paBHbII7I Arpauun 06J'II/IraLlI/IVI.
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2.6.1.6. Ons o6ecueHeHnst U3-3a Hanu4usi NPU3HakoB 6aHKPOTCTBA — B CryYae OTCYTCTBUS NpM3HaKkoB BaHKpoTCcTBa
B TeYeHue cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cnyyaes - B Criyyae M3MEHEHWS COCTaBa aKLMOHEPOB, KOrAa HOBblE aKLMOHEPb! CYLLECTBEHHO
YNyylaoT OLeHKY BO3MOXHOW MNOAAEPXKU —3aeMlumka/koHTpareHTa. [laHHoe p[enctBuMe [OMKHO ObiTb  060cHOBaHO
MOTUBMPOBAHHBIM CYXXOEHNEM.

2.6.2. B oTHOLEHUM PU3NYECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaweHun nnaTexecnocobHOCTM — B criydae nonyyeHnst uHgop-
MaLy O BOCCTAHOBIEHNM MNATEXeCNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.?®

2.6.2.2. [na obecueHeHns ns-3a nHgpopmaumm o6 MCNONHUTENBLHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN IopUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. [nsi obecueHeHns 13-3a HapyLLIEHWS CPOKOB MCMONHEHNSA 06A3aTeNnbCTB — B Clyvae MOJIHOrO MCMOSHEHNS

NPOCPOYEHHbBIX 06593aTENbLCTB N HE MeHee YeM 6 mec. 06CnyXmMBaHNs 3a40MMKEeHHOCTU 6e3 NpocpoYek, NPEBbILLAOLWNX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 3a0MKEHHOCTb K ONepaunoHHoN. B cnyyae Hanuyms JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSfTHEHNN 0653aTenNbCTB U peanbHOM UCMONHEHNW 0693aTensbCTB B TedeHne 3 AHen Nocre HaCTYNNeHNs Cpoka KOHTP-
areHT/3aeMLMK TaKke MOXeT ObiTb BbIBEAEH M3 COCTOSAHMA 0BecLeHeHns, AaHHoe AeicTBMe AOMKHO ObiTb 060CHOBAHO MOTK-
BUPOBAHHLIM CYXEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypusaumnm B nonb3y 3aemLlmka — B Criydae nosiHoro noralueHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOoMe cryyaes, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a[0/MKEHHOCTb) N 06-
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 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdopMaumm O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KoHTpareHTa nyTem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. lMpu 3Tom B cnyyae MMpPOBOrO COrnalleHus
MeXay 3aeMLLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas KomnaHmsa obsa3aHa npoBecTy OLEeHKY (hMHaHCOBOrO COCTOSIHMSA C
Yy4€TOM M3BECTHbIX UMW NpeAnonaraeMbiX YCroBUA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTPAreHTa, KOTopble CTany o6ecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMI 06CnyXmBa-
HWS No Apyrum obs3aTensCcTBam KOHTpareHTa/aMUTeHTa, — B Criy4dae noralleHus pecTpyKTypupOBaHHOW UM NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXMBaHWA BCEN NpoYdert 3a0MmKEeHHOCT 6e3 HapyLLeHWI YCOBUIA UK PECTPYKTYpU3aLmii B TEHEHNE BCEro
nepuoga Ao noraieHus n 6 mec. nocne noralieHns NpobrnemMHo 3aJ0MKEHHOCTH.

2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus ([o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHNs onpeaensieTcsi no MeToay
NpVBEAEHHON CTOMMOCTY ByayLIMX AEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YepEe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMOYEHUEM CIyYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta 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 HacTynneHust gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxagoe npounsee-
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 kavecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOWN CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 u 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbil 0erno3umapull He no3oHee criedyroweao paboyezo OHSI 3@ OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHuUs (Mpu ycrosuu, 4Ymo uH¢ghopMayusi O 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOCBEHHO Habnwlaema Ynpasnswowel Komna-
Huedl).

Paspen 3. OueHka aKkTUBOB, HAaXOAALWMXCSH B COCTOSAHUM AedponTa.
3.
3.1. MpeaenbHbIe CPOKM NpU3HaHUA aedonTa AN pasfNUyHbIX BUOOB 3af0/MKEHHOCTH.

HOe6butopckas 3agomkeHHoCTb/06A3aTenbCcTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

Ob6s3aTenbCTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPaHHBIX 9MUTEHTOBZ® 7 /10 pabouunx gHen

ObGszaTenbCcTBa NO BbiNnaTe AoxXo4a No AONEBbIM akTUBam POCCUNCKUX/NHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

O6s3aTenbCcTBa NoO 3aliMam/kKpeaMTam PUANYECKUX 1L 30 kaneHgapHbIX gHEN

% Hanpumep, yBonbHeHne 6e3 nepexofa Ha HoBYlo paboTy ABNSETCS NPU3HAKoM 0GecLieHeHus, Npy YCTPOMUCTBE Ha HOBYIO paboTy 3af0riKeH-
HOCTb 3aeMLLVMKa NepecTaHeT cunTaThesl obecLeHeHHoM Yepes 6 mec.
26 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumsi COOBLLEHNI OT SMUTEHTA, areHTa Ui UHbLIX YMOSTHOMOYEHHBIX JIUL, O HAMEepPEeHUn 1c-

NonHUTbL 0bs3aTenbcTBa B Grivxaniume OHWU, T.€. O TeXHNYECKOM XapaKTepe NPOCPOYKU. B Clly4qae OTCYTCTBUA TaKnxX COOGIJ.l,eHI/IVI nvéo B cnyvae
obbsaBMNeHNs o ,Eled)OJ'lTe ﬂe(bOJ'IT CYMTaETCA HaCTynMBLLMM CO OHA, crieayloulero 3a yctaHOBNEeHHbIM CPOKOM UCMONMHEHUA obsa3aTenbeTB.

27 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnate agnBngeHOoB SMUTEHTOM.
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Obsa3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0mKkeHHOCTb hrnsmdecknx u lopuandecknx nuuy nepeg NN 90 kaneHOapHbIX gHewn
3.2. B oTHoweHun ropugnvecknx nuy gedonT n npupaBHUBaeMble K HeMY COObITUA YKa3aHbl HUXKe:
3.2.1. HapylueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHoro

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 O 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 onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOrO NN, 3a UCKITIOYEHNEM 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 obs3aTenbcTBa B CUNYy Kaknx-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 ycnosuin noralieHuss unn BbinnaTbl 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 peLLeHns O Ha4Yane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWA coobLLeHnsa A0 AaThbl, MPeALIecTBylolWen agaTe onybnukoBaHna cooblleHns 06 OKOHYaHWM NpUMeHeHns npouenyp
GaHKkpoTCTBa.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHUn U3NYECKOro nuua Mo YronoBHbIM MPECTYNNEHUsM (KpoMme Criyqaes
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. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo O4HOMY aKTUBY OCTallbHble aKTVBbl, OTHOCSALLMECH 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 M rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NMPUPaABHEHHbIX K AedONTy, 3IMUTEHT/KOHTpareHT/AebnTop/3aemMLumk cumta-
eTCsl HaxoAsALWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWMUMUCH B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaensawowas KOMMaHWUs MpyY MOHWUTOPWHIE 3a0MKEHHOCTW YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBOW KOMMNaHUM NMBo Yy KIoYeBbiX?® komnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nony4yeHun nHgpopmaumm ob aTom Ynpasnsiowwen KomnaHuen, KOHTpareHT Takke cunTa-
€TCH HaxoAaWMMCS B COCTOSIHUM AedhonTa (3a UCKIMoYEHUEM Cry4aeB, Korga KOHTpareHT uMeeT nyGruyHblie KOTUPOBKW akLUWN,
[OnroBbIX 0683aTeNbCTB UM NMPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HEe NOKas3blBaloT NPU3HaKoB obecLeHeHns], a Takke
cnyyaes, Korga KOHTpareHT npofornkaeT obcnyxuBaTb AONT NOCHE HAcTynneHus cobbitua aedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHkKa cnpaBeanvMBON CTOMMOCTU aKTUBOB, HaxoasAwWwmxcs B gedonTte
[Ina Bcex KnaccoB akTMBOB, HaXOASALUMXCA B COCTOsiHWM fAedonTa, crpaBeanmBasi CTOMMOCTb akTuBa onpeaensietcs B
cooTBeTcTBUM ¢ opmyrnon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMU 1.
3.5.1. 3apgomKkeHHOCTb (hM3NYECKNX N, OLeHMBaeMas 4o HacTynneHnst cobbiTuin gedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHvsa gedonta unn npupaBHEHHbIX K HEMY cobbITUIA oueHuBaeTcs B obLem nopsiake, ¢ Uc-
nonb3oBaHnem PD n LGD. Npu aTom 3HayeHne PD Ans Takon 3ag0mKEeHHOCTU NMPUHUMAaeTCs paBHbIM 1.
3.5.2. B cnyvae, ecnu KOHTPAreHT/aMMTEHT HAaXOAMTCA B COCTOSIHUM BaHKpoTCTBa

28 CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA ynpaBnmou_leVl KOMMaHuen 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 MPOLEHTOB, 3a UCKMOYEHNEM JOMra, OLEHNBAEMOrO OLIEHLLMKOM 1 06eCcrneyeHHOro TopryemMmbiMum
LeHHbIMK Bymaramu, HeABMXKUMOCTbBIO, OMUMOHHBLIM COrfalleHMEM, CTPaxXOBKOW NMB0O NOpyyYnTENBCTBOM TPETbUX ML, OLEeHKa
OOIMKHa MPOBOANTBLCS C YY4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHuss Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLwen KOMnaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCeEM Mme-
towmmcsa TpeboBaHUSAM K SMUTEHTY NO BCEM BbIMyCckaM LieHHbIX Oymar, Bknioyasi TpeboBaHus Ha BbinnaTy KyNoOHHOro Joxoaa 3a
npeabigyLime KynoHHble Nepuoabl, BcemM NpoyrMm TpeboBaHmsAM KOHTpareHTy, 3a UCKMoYeHneM cny4daes, koraa y gaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6yMar) MMerTCst PbIHOYHBIE KOTMPOBKM NMOO MMEEeTCs OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. fo
MoMeHTa oueHkn CHA, cosgaHHbIN nocne Havana npoueaypbl 6aHKpoTCTBA.

Mpun ncnonb3oBaHMM OTYETa OLIEHLLMKA MPW NOSBEHMN HOBOW MHCOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWs
3a0MKEHHOCTU UITN CHDKEHWUMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLlas KOMNaHns JoMKHa B CPOK He Gonee
2 Hegenb NONy4YnTb HOBbIN OTYET OLEHLUMKa NGO NPUHATE CTOUMOCTb 3aJ40JPKEHHOCTU PABHOW HYIHO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbesa AeonTHONM B cneaytoLwmx cnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauuv AedonTHON 3a40SMKEHHOCTM KOHTpareHTa neped doHAOM nocne cobbiTus nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnwu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWin rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne ny6nuyHoro o6bsBNEHNs O PECTPYKTYpM3aLum Nnbo MMPOBOM COrMNaLLeHUN.

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 nubo npekpaleHns gena, a Takke B criydae npekpaileHuns gena o 6aHkpotcTae. [pu aTtom
YnpasnstoLwas koMnaHus obszaHa NpoBeCTM OLEHKY (DMHAHCOBOIO COCTOSIHUSA C Y4ETOM U3BECTHbIX MW MpeAnonaraeMbiX ycro-
BMIA MUPOBOTO COrnatleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nuua, o6bsBNEHHOro paHee nponasLunm 6e3 BecTu, 1 BO306HOBNEHNS 06-
CNYXXVBaHWUS 3200MKEHHOCTU.

UHpopmayus o ebisisrieHHbIX cobbimusixX, MpupasHusaeMbix K 0e¢honimy u O 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsemcs Ynpasnsouieli kKomaaHuel 8 Crieyuanu3uposaHHblli ernosumapull He no3dHee criedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako20 cobbimusi (Npu ycnosuu, Ymo UHghopmayusi 0 B03HUKHOBEHUU Makoao cobbimusi
MPSIMO UNU KOC8eHHO Habntodaema Ynpasnstowel KomnaHuel).

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

4. OT1anbl onpepeneHus BepositTHocTn AecdonTta (PD) no 3a40MmKeHHOCTU HOPUANYECKUX NULL:
1) onpegenseTcsa rogoBas BEPOATHOCTb AedhornTa KOHTPAareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLueHeHe;
3) B NpeayCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx ocylecTBNsSeTcs AOMNOSMHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AEHEXHOro noToka, K KOTopomMmy 6y,ueT NPpUMEeHATLCA AaHHaA BEPOATHOCTb ,El,e(.bOJ'ITa

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

4.1.1. B cnyyae Hanuuns y KOHTpareHTa perTuUHra o4HOro U3 MexayHapOoaHbIN PEATUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX AOCTYMHbLIX AAHHBIX N0 BEpOoATHOCTSM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy uccriefoBaHuio kopnopaTtueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Buibupaetcs 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanNM3upyTCa PEVTUHIU, NpU-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

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

4.1.1.3. Ecnu otobpaHHbI PEATUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npwrrno-
XeHvem [] onpegensieTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro pernTuHra Ucrnonb3yeTca BEPOSTHOCTbL AechonTa B cooTBeTCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTuHr, NpUCBOEHHbIE POCCUNCKUMN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHemM ero K wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Y KOHTpareHTa periThHra 1 Hanuuusi BbinyckoB oOnuraumi - no oueHke COOTBETCTBUS
YPOBHIO pENTUHIa Yepes3 KpeanuTHbIA cnpag obnurauun 4aHHOTO KOHTpareHTa, OnMcaHHbin B MNpunoxexun B.

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa pedTnHra u OTCyTCTBUS BbIMYCKOB 0OnMraumn B criegytoLlemM nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb gedhonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa Mo eXerogqHomy uccrneao-
BaHWIo kopriopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
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cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaveHne PD gns 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 . FOpuanyeckoe nuuo otHocuTesa K kateropum MCB B
crnyyae, ecnu Ha aTy oueHku uicnmtcst B peectpe MCB2° unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roase.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATEL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT duHaHcos, PIYT, MYT n T.n., He UMeloLME MEXAYHAPOOHOro PenTUHra), TaKo 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.  [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCA B Credylolwem
nopsake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAeTCS MOTUBMPOBAHHBIM CYXAEHWEM ynpaBsioLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3aA0HKEHHOCTU KPYMHbIX KOHTPareHTOB UCMOSb3yeTCs BePOATHOCTH AedponTa AN camou
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTensCTBaM KOHTpareHToB-husnyecknx nuy npumeHsetcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLeHeHHOro akTMBa/3aAomKeHHOCTM C OKpyrieHwem Ao 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [ns obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbBIX MOTOKOBS! BEpOATHOCTL AedhonTa pacCcuUMTLIBAETCS B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

t
PD(t)ipocpoy = PD + T * (1 —PD)

+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HaHUA NPOCPOYEH-
HOW 3a0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaYeHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK ANSA NPU3HAHUS JAHHOTO TMNa 3a40MKeHHOCTH AedonTHON,

PD onpepgensietca:

- B CNny4yae, ecnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn 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 NpuHMMaeTCA paBHOM Hanbonbwemy 3HaYyeHuro u3 PD, paccuun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy U3 06ecLieHEeHHbIX MPOCPOYEHHbIX 06si3aTeNbLCTB, AOCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 0653aTeNnbCTBY, C HaUbONbLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3oM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06s3aTeNnbCTBaM KOHTP-
areHTa, nocrne 4yero no HenpPoOCPOYEHHbIM AEHEXHbIM MOTOKaM AOMONTHUTENbHO KOPPEKTUPYETCS Ha CPOK AEHEeXHOro
noToka B COOTBETCTBUM ¢ n.4.4.

4.4, KoppekTupoBka BeposATHOCTU AecdponTa KOHTpareHTa Ha CPoOK AeHeXHOro 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 CIy4ae, ecnun CpoK A0 AaThl AEHEXHOro NoToKa He npeBbiwaeT 1 roga oT AaThl OLEHKM U BEPOSITHOCTL AedonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTbL AedonTa Ans Hamxyawero pentuHrosoro rpeiiaa (Ca-C)%? no gaHHbIM oTyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyalwen BeposiTHOCTH

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
31 icknioyeHre COCTaBNsIET 3a0MMKEHHOCTb, 0BECLIEHEHME NO KOTOPON PaCCHMTLIBANIOCH paHee C MOMOLLb0 AaHHbIX no Cost of Risk no nopt-

densm 6aHKoB.

32 BEpPOATHOCTb ,u,ecbonTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'ITa ana Hamxymuelh KaTeropun ka4vectsa, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHBHI/IH B OTHOLLUEHUU 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 Ans Takoro aktuea u3 kateropun MCB (Mpy OTCYTCTBUMM NPOCPOYEHHBIX OEHEXHBIX MOTOKOB, BbIBOASALLMX 3a40MKEH-
HOCTb 3 COCTOSIHWSA OMepaLVoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro NnoToka He OCYLLECTBMsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKN 1 Y KOHTpareHTa MMelTCsl NPOCPOYEHHbIE AeHEXHbIe NOTOKW, BblBOASILLME 324011~
YKEHHOCTb U3 COCTOSIHNSA ONepaLoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLEeCTBNSETCs, BePOATHOCTb AedonTa Ans ae-
HexHoro notoka (PD(Tn)) npuHMMaeTcs paBHON BEPOATHOCTU AedonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PD, =1—-(1- PD)365
roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas 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 ®epepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CooTBETCTBME PEWTMHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [na onpeneneHvs KpeauTHOrO pPenTUHra UCNONb3YKTCA OAHHbIE PEWTUMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBIEHHbIM B pasaene «O6Lume nonoxeHus». Mpu oTCyTCTBUM KpEOAUTHBIX PENTUHIOB MEXAYHapPOAHbIX PEUTUH-
rOBbIX areHTCTB UCMOMb3YTCS KPEAUTHBIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. [pu oLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCS TE XKEe PEVTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYIOLLIEN BanoTe OCHOBHOIO Aosra.

4.7. [inA aKTMBOB KOHTpareHTa, HaxoAsLWerocsa B coctosiHuun gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [Ons 3apomkeHHOCTU, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONMUMOHHbIM COrflalleHneM NCnorb-
3yeTtcs PD nopy4utens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrnaLleHunio Ha obecneyeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTM HOPMANYECKOro nnua BeiCTynaeT duanyeckoe nmuo 1, HaobopoT, TO NCMOMb3y-
€TCH HavMeHbLLEee M3 rofoBbIX 3Ha4YeHn nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[ns 3agomKkeHHOCTN, obecrneyYeHHON CTPaxoBKoN, ncnonb3ytTca PD gomkHUKa no AoroBopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYHapPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrie npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccrneaoBaHuio 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 penTuHros, A KOTOpbIX onpegenseTtca Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaeneHus LGD B cootBeTcTBUM € N. 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
Pa3HOCTbIO CYMMbI 320IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3a0MMKEHHOCTH.

33 Ecnm B Ny6nMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BblMlaTaM, MPMBOANMBIA areHTCTBaMuM ANs KaXXAoro
peVITMHFa B eXerogHblx nccnegoBaHumax.
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5.4. [Ons 3agomKeHHOCTM, obecneyeHHOW NopyYnTENLCTBOM, rapaHTUen, ONUMOHHBIM COrnalleHMeM MCrosb3yeTcs
LGD nopyunTtens, rapaHTa, KOHTpareHTa o OMUMOHHOMY COrNalleHWi0 Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTU, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agofmKeHHOCTU IOPUAMYECKOro nuua BbicTynaeT dusnyeckoe nuuo
1, HA06OPOT, TO MCMONb3YEeTCH HaNMeHbLUEee U3 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuntens n PD*LGD gomxHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCcTH, o6ecneyeHHoON 4OroBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takon JoroBop 3akroYeH Co cTpa-
XOBOW KOMMaHWew, MMeroLLEen ypoBeHb PeNTUHra He Huxe BBB- (Baa3) unv Bxogsiuen B CNMCOK 0406PEHHbIX ANns 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. [lopsigok onpegeneHns OMCKOHTa
(discount), ctasku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kavecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHns NpUHNMaeTca AMCKOHTUPOBAaHHAs cnpaBeAnmneas cro-
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 obecneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHus
CYA / cymma noKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTtbl onpegeneHns CYHA 0o gaTbl OXXvgaemMoro nocTynneHusa obecnedeHns B cnyyae Hapy-
LWeHns 06583aTenbCTB KOHTPAreHToM, COrnacHo ycnoBusiM gorosopa. Konnyectso gHeN MoXeT 6bITb onpeeneHo Ha OCHOBaHUM
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNSAIOLWEA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOASA
13 yCrioBuii 4Orosopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

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

[nsa 3agomkeHHOCTH, 06ecneyeHHON JOroBOPOM CTPaxoBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMnaThl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXAEHWUS YyNpaBnALen KOMNaHuM, ecrim CPoK BO3MELLEHNS HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, 1C-
X0[s 13 yCINoBUiA foroBopa.

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

discount — AMCKOHT, onpegensieMblin B crnegyoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e Ans UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMO34;

e [ aKUuMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAsWwwMX B MHAekchl 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 BXoAsLWMX B UHAEKChI akuuin ctpaH OICP — kak MakcMManbHbIn AUCKoHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e ansa obnuraumn c penTuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
Gupxe u3 cnucka Tpex obnurauuin, o6nagalroWmnx TakMM Xe PenTUHIOM (MMOO0 MEeHbLUMM, NMPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon Alopauuen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCne"YeHHON JOrOBOPOM CTpaxoBaHUS (3a UCKMIOYEHWEM Cryyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KOMNaHny NpuUCBOEH PenTUHr HUxe BBB- (Baa3) n cTpaxoBasi KOMNaHUs HE BXOOUT B CNIMCOK 0400~
PEHHbIX AN CTPax0oBaHWsA HEABWKUMOCTU HU OOHUM M3 BaHKOB, yKa3aHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCS B Crie-
aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ons pelTuHra CTpaxoBow KoMMnaHum
OCYLLEeCTBIISIeTCA B COOTBETCTBMM C MOPSALAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e Ecnu ctpaxoBoi KOMNaHUM He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMWT B CMMUCOK 0f00peHHbIX Anst
CTpaxoBaHUs HEABWXMMOCTM HU OAHMM U3 BaHKOB, yKa3aHHbIX B MpunoxeHun b, AUCKOHT paccuntbiBaeTcs kak PD gns penTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi perituHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

34 Ins akumii - pucK-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pucKa (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMbliit AO «HKLU» ans
cooTBeTCTBYOLEN ByMaru; ans obnuraumin - pUCK-napameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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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-
HWKHOBEHUS 3aJ0MMKEHHOCTH, ero obs3arenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

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 COCTOSAHUM BaHKPOTCTBA), MOXET NMPUHUMAaTLCA TOMBbKO NO OTYETY OLUEHLUMKA, 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.  [Ons HEeXUnon 1 KOMMEPYECKOi XUMo3® HeaBMKUMOCTM — COMMAacHO OLieHKe OLEHLLMKa, 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
AenosuTa AaHHbIM OEN03UT MOXET YYMTbIBATbCA Kak NIMKBUAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUMCKOHTUPOBaHWS.

5.13.  Onpepenenvie LGD npu Hann4mMm KOTUPOBOK MO NyOnMYHOMY AOMry KOHTpareHTa nnbo komnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonTa no nybrnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbel KOHTpareHTa (ecnu gecdont
ANS KOHTpareHTa BO3HWK U3-3a AedornTa 9ToM KOMMaHWM ero rpynnbl, a caMa 3a40mMKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycnoswui gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmumumn) KOTposku 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 NOSTHOWN
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM Ans CriyYyaeB OLEHKN
cybopanHMPOBaHHOIO 1 BEYHOTO ONra, ECINN TOMNBKO HE MMEETCH KOTMPOBOK CaMOro OLeHMBaeMoro obssartenscrea.

Ona uenen n.5.13. ncnonbeayetcs LeHa 3akpblTns + HK[, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0ONMraLmMin MHOCTPaHHbLIX 3MUTEHTOB, B OTHOLLEHWWN KOTOPLIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOMPKeBOro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HKL, no aaHHbIM MocCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumMn — cnpaBennuBasl LeHa, onpeferieHHasl B COOTBETCTBUM C HacTosiwmMmu [NpaBunamu
onpenenexust CHA, yBenuyeHHasi Ha pa3Mep HaKOMNSIEHHOIO KyNMOHHOIO [0X0Aa;

e [1na uenewn HacTosiwero pasgena, 3HadyeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3ansaTton B Npo-
LIEHTHOM BbIPaXXeHWMU.

UHebopmayus o yeHHbIx bymazax, ucrosnb3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsemcs Ynpasnsaowel
KoMmnaruell 8 crieyuanuauposaHHbili deno3umapuli He No3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMoCmb aKkmuga 8 coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

Pasgen 6. Pacuet COR.

6. [Npw ncnonb3oBaHuM ANs pacyeTa CnpaBeanvBoO CTOMMOCTU C Y4ETOM KPEAUTHOIO pycka AaHHbIX GaHKOB UMW MHbIX opra-
HU3aLuMn YnpaBnsiowas KOMMaHUst YYUTbIBAET CrieayoLmne NosoXeHus:

6.1. TMoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIensx HacTosiwero MNpunoxeHns noHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KIMOYEHNeM 3a40MMKEHHOCTH, 06ecneyeHHON 3anoroM Xunon HeABMXMMOCTM (MNOoTeKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a10MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYUTbIBaeT Xapakrep
obecLeHeHNs1 UMELLIENCS 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. Tlokasatenu Cost of Risk (CoR), ncnonbayemole gns pacyeta cnpaBenvMBoi CTOUMOCTU 3a40JKEHHOCTU hrau-
Yeckux nuu.

Ons uenen pacyeta Cost of Risk B oTHoweHun HeobecneyeHHbIx NpaB TpeboBaHMs K PU3NHECKMM N1LAM NCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2022 r. MAO Cb6epbaHk.

[nsa oueHKM cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHme CoR ans ctagum 1, Ans OUEHKM KpeanTHO-00eCLEHEHHbIX

aKTMBOB MCMoNb3yeTcs 3HaYeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1

MoTpebutenbckne n npoyne ccyabl PU3NYECKUM Muam

Tun noptdhens HeobecneyYeHHbIN
1 2

cTagms KpeauTHoro nopTdens

35 Hanpumep, roCTUHWLIbI, XOCTESbI U T.1.
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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 r3nNYecknm 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 kpeamtoBaHue uanyecknx nu
Tvn nopTdens obecneYveHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2
7 144.30 348.00
BanoBas cToMmocTb KpeamToB, 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 OLIEHKU CripaBeAsiMBoO CTOMMOCTM MO OTYeTy OLeHLMKa No COCTONA-
HUIO Ha AaTy He paHee BO3HMKHOBEHUs1 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 NpMMEHEHNS OTYETa OLEHLUMKA ANs onpeaeneHns crnpaBeiiuBoii CTOMMOCTW 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 CNpaBeasnvBY0 CTOMMOCTb, ONPEeAEeNIEHHY0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMNOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX ANsl 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 canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e eOuHbIN hbedepanbHbIV peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN peecTp CBeAeHUIN O haKTax AeATENbHOCTM opuanyeckux 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 oduLManbHbIN CalnT KOHTPareHTa/aMUTeHTa/KpeAUTHON OpraHM3aLuum;

e  CepBuWC NpedocTaBrneHnst byxranTepckon (rogoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;

e [JOKYMEHTbI, NOnyYeHHble YNpaBnstoLLen KOMNaHuei, B OTHOLLIEHUN OPUMANYECKOTO NuLa

2. B oTHOWEHUK pusnyeckux nuu:
e  KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e eOuHbIN heaepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hm3nyeckoro nuua

Mpunoxexune b k MNpunoxeHuto 4.
Cnucok 6aHKOB, UCNoSMb3yeMbIX ANA y4eTa CTpaxoBKu npu 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,

o baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

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

51


https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

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-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM 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
CpoOK ee Awopaumun 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 Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenel pacdyema KpedumHoeo cripeda, npedocmassnsemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 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 CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
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MNPUNOXEHWUE 5

OCOEbIE METOAbl OLLEHKW, MPUMEHSAEMBIE 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 — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaunmn, cybbektam Poccunckon ®eaepauumn, MyHUUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM dedonTta (PD) no obasaTenscTBam B pyGnsix U MIHOCTPaHHOW BastoTe Yepes PeNnTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa pemTuHra MHOCTPaHHOTO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHus PD gonycTMO Mcnonb3oBaTbh 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 POCCUMIMCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcsa 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta nNo penTMHIrOBbIM KaTeropmsiM HauMoHanNbHOW POCCUMCKOM PENTUHIOBOW LKanbl AreHTCTBa ANnsi BCeX 0ObEKTOB 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. UcTouHuk:
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 cooTBeTcTBMU C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxogmmocTv nposecTn conoctaeneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcs Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [na otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcsi cooTBeTCTBYtOLLEee 3Ha4eHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBUM Y KOHTPAreHTa penTnHra OJHOr0 M3 POCCUINCKMX PENTUHIOBBIX areHTCTB 3HadeHne PD onpegensietcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccrefoBaHuio kopnopaTtuBHbix AedonTo (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHune PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeAnpUATUAM Manoro u cpefgHero 6usHeca (Bbipyyka 4 mnpa pyb6. u
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra O4HOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeaHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy UCcCcregoBaHUo Kop-
nopatueHbIX fedonToB (Annual default study) c npuMeHeHeM cCoOTBETCTBMS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaHHOrO PEUTMHIOBOrO 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 ropusoHTe 1 rog) B COOTBETCTBUWN C NPUHAAMNEXHOCTHIO

COMOCTaBNEHHOrO PENTMHra KOHTpareHTa K rpynne PENTUHIOB, ANS KOTOPbIX onpegenseTcs recovery rate36.

36 Ecnun B Ny6AMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB UCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensatoTcs Cleayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXA0ro peiTUHra B eXeroAHbIX UCCNeAoBaHUsIX.
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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
puUcKkoB» onpenensieTcsl peNTUHr PenTUHIoBoro areHTcTea Moody’s. Mpu 3ToM B cryvyae HanuMums HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
CUTCS C PenTUHroM areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs yepes 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 MPUMEHSIETCS 3HAaYeHUe recovery
rate ons Speculative Grade.

1.4. Nopsagok onpeaenenna 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. AE®ONT U NPOCPOYKA MO BANKOTHbLIM 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 AenCcTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpmum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (Unu) perynupytolmx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTpareHTa/aMUTeHTa, B TOM 4MCre NepekpeCTHbIN AedOonT No ero MHbiM 06s3aTenscTBam, 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 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B cocTosiHum gecdonTa, LGD no atum obsasarensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. ObsAzaTenbLCTBa, B TOM Y1Crie Mo BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLIECTBMASIETCA HA CYETE HOMUHANBHOIO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTta 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. O6sa3aTenbCcTBa, B TOM YMCIe MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLIECTBMSETCA HA CYETE HOMUHATMNBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C partbl, korga npsiMo Uy KOCBEHHO cTana Habnogaema unm gocTynHa nHgopmaumsi o ToM, YTo obsasaTensctea He GyayT nora-

LLeHbl B pe3ynbTaTte B pe3ynbTaTte cobbITniA, YKa3aHHbIX B M. 2.2, Takune obsizaTenbcTea NMPU3HAKTCA 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 MIoLaaKax He NPUMeEHsieTCs B cny4vae, Korga HeTOProBbl AeHb (MW 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 NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHMWIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoi CTOMMOCTY aKTUBOB, YNpaBnsoLlas KomnaHns obsa3aHa NpMocTaHoBUTL Bblgady, noralieHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (hoHAa U HE3AaBUCUMO OT (DaKTUYECKOro NpPoBeAEHNs 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 ctaska RUONIA nocne npekpalieHus pacyeTa n nybnukauum ctaskn MosPrime) nnbo ROISfix Ha gaty
onpefeneHus cnpaeBeanvBoi CTOMMOCTU, Ans o6a3aTensbCTB CO CPOKOM noralwleHns go 1 roga — Ha ocHoBe cTaBok ROISfix Ha
Aaty onpefenexHus cnpaseasnivMBon CTOMMOCTU. BbiGOp CTaBku B OTHOLLEHUW akTBa YNpaensioLwwas kKomnaHnsa oopmnseT Mo-

TUBMPOBAHHBIM CYXXAEHUEM U NpedocTaBnseT ero B CneumannampoBaHHbIi Aeno3uTapui.
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