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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 nnowjagka — TOproBas noLagka POCCUACKON BUPXK U (MNn) 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 PLIHOK — PLIHOK, HA KOTOPOM OfepaLmMmn C akTMBOM UM 06A3aTenbCTBOM 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.

OCHOBHOMI 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 HE3ABUCUMOrO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTY PENTUHIYEMOrO NULA UCNOMHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

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

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLMECs B HOPMaIbHYI PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX (PMHAHCOBbIX UHCTPYMeHTOB «[lepBas - PoHa KopnopatusHble obnuraunm» (ganee — MNN®) paspaboraHsl B
cooTBeTCcTBUK C Yka3aHuem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dhoHaax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - degepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMUN C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bon oTyeTHoCTM (MCDO), BBeAeHHbIMM B AeNCTBUE Ha Tepputopun P® B Yactu, He npoTuBopeYvallen AenCTByOWEMY 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 UHBECTULUOHHbIX naes MNUD;

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 N 0083aTENbCTB aKTUBHBLIMMU;

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, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

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 n
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 obbema 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 GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnurauun nHo-
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 OpraHuM3auun, 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-
[AapcTB, LeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auuin, AONYLIEHHbIX K
TopramMm Ha pOCCUMMACKOM GupxxeBOM nnoLjaake

[ns onpepeneHus cnpasednvBol CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pPXK), BbIbpaHHbIE B criegytowwem nopsgke (yobisaHus
npuopuTeTa):

e  cpegHeB3BelleHHasi LieHa Ha MOMEHT OKOHYaHMs TOProBON CECCUM POCCUINCKOM
Oupxu Ha gaTy onpeneneHusi CHA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWsSI TOProBOW CECCUM POCCUMCKON BUPXKM Ha
aarty onpegeneHusa CHA.

CnpaBegnueas CTOMMOCTb JOMrOBOW LIEHHOW Bymarn onpeaensietca ¢ y4eToM HaKoMMeHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepgenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBonN CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHEM Crnyyasi, Kora OTCYTCTBME PbIHOYHbBIX LieH 00yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNonb30BaThk LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXMN.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoM Komna-
HUN

[na onpegenexns cnpaBeAnnBON CTOUMOCTU UCMOSb3YeTCs LieHa 3aKpbITUSt OCHOBHOTO PbIHKa
Ha gaTy onpegenexnus CHA npu ycnoBumn noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPM3HAETCs KOPPEKTHOM, €CIM PacKpbIThbl AaHHble 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB HEe paBeH Hynio.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivMBo/ CTOMMOCTU LiEHHOW ByMarn NpuMEHsIoTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
crnpaBeannBoi CTOMMOCTU LIEHHOMN 6ymarv1 NPUMEHAKTCA Moaes i OUueHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM cryyad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha gaty onpeneneHua CYA [onyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Gymar, Ans KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKeBOW PbIHOK UNU ANA
KOTOPbIX MUMEIOTCH Habnaaemblie AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-W 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 LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
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  MOAenb OUEHKU Ans LUeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30BaHNsa HabnioaaemblX UCXOAHbIX AaHHbIX.

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

CnpaBegnueasi CTOMMOCTb AOMNrOBOW LieHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMNMNeHHoro
KYNOHHOro Aoxo4a Ha aaty onpeeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMUOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCa pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
CcOoObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO NOBMMUATL HA 3HAYEHNE pacyeTHON LieHbl B HETOpro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon chmHaHcoBOWM op-
raHusaumm

[nsa onpegenenns cnpaBeannBoON CTOMMOCTU, MCNONb3YHOTCA Habnogaemble LieHbl aKTUBHOMO
BHEOMPXKEBOro pbiHKa, BbibpaHHbIe B cneaytollemM nopsigke (yobiBaHust npuopuTeTa):
e UeHa, paccuutaHHasa LleHoBbiM ueHTpom HP[ (no meTogonorvam, yTBepKaeH-
HbiM 01.12.2017 1 no3gHee) ¢ UCNONb30BaHMEM METOLOB OLEHKM, onpeaenex-
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 Metoguke «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.

CnpaBeaniMBasi CTOMMOCTb AOSTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eToM HaKomMeHHoro
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 KOTOPbLIX ONpeaensoTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram nocrieqHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMKM CYLLECTBEHHO MOBMUATL HA 3HAaYEHNE PacyYEeTHOWN 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
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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 n no3gHee) ¢ UCMONb30BaHMEM METOA0B OLEHKM, , OnpeaerneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopMaLuoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAaeMbIX UCXOAHbIX OAHHbIX);

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

*Ncnonb3oBaHne crnpaBeanvBoy CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LLMKa, OrpaHNYMBaETCS YCNOBUAMU, MPUMEHSIEMbIMU B Cly4ae BO3HWKHOBEHWUSI COOLITUN, Be-
Oylwmx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOrO JoXo4a Ha AaTy onpegeneHust CHUA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX CUCTEMax B
CBSI3M C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANSA uenen onpeaeneHunst cnpaseanBoi CTOMMOCTM akTUBOB MCNOMb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[na onpepeneHvs cnpaBeasIMBON CTOMMOCTU WCMOMNb3YOTCS crneaytolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e leHa, paccuutaHHaa LieHoBbiM LeHTpom HP[ (no MmeTogonormsam, yTBepxaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKW, ONpedeneHHbIe B CO-
OTBETCTBUM C MeTofamu 3 (NpMopuTeT OTAAETCs LeHaMm, onpeaeneHHbIM no no-
cnepfHen yTBepXKAeHHON MeToaurKe oueHKn). icnonb3yoTcs LeHbl, paccymMTaHHble
Ha OCHOBaHMM OAHHbIX UCKIMIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusiM, yTBEpPXKOEHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTeET OTAaeTCs LeHam, onpeaeneHHbiM Mo nocnegHen yTBEepXKAEHHON MeToauke
OLEHKN);

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

e  WHAMKATMBHaZA LeHa, onpegdeneHHas no metoauke «Chbonds Estimation», packpbiBa-
emas rpynnou komnaxHun Cbonds Ha aaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemasi MHopmaLlmoHHo-aHanuTuyeckum npoayktom RuData Price MexagyHa-
POAHOW MHPOPMAaLMOHHOM rpynnbl « HTepdaKkey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*MNcnonb3oBaHune crnpaeegnvMBol CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTCd ycnosnuamMmmn, npuMeHAaeMbiMn B Criydae BO3HUKHOBEHUA cobbITniA, Be-
Oywunx K obecLEeHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefenexus CHA.

B crnyyae oTCyTCTBMSI yKa3aHHbIX LieH B COOTBETCTBYHOLLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBSI3V C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPEAEnsTCa pacyeTHbIe
LieHbl, Ans uernei onpeaeneHus cripaBeasivBoii CTOMMOCTU akTMBOB UCMONb3yeTesl LieHa, pac-
CYMTaHHasi No UToram NocregHero TOpProBoro AHS. Takon NOAX0A UCMONb3YeTCsi B OTCYTCTBUE
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CObbITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pPacyYeTHOWN LEHbI 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 cripaBeanvBoi CTOMMOCTM, ONPEeAENEHHOM Ha OCHOBaHMM OTYeTa OLeH-
6onee BbICOKOro npuopm- N
ToTa LMKa, OrpaHMYMBaETCS YCIOBUAMU, NPUMEHSEMbIMU B CryYae BO3HUKHOBEHUS COBLITUN, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.
Moaenu oueHKM CTOMMOCTH LieHHbIX Gymar, No KOTOpbIM onpeAerieH aHanorM4HbIn akTMB
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 AaHHbIN BbIMYCK SBNSIETCA AONONHUTENBHBIM, ONpeaeneHHasi, Ha AaTy onpeae-
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:

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

n=1

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

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

n - CymMMa n-0ro AeHeXXHOro noToka (rlpOLl,eHTbI M OCHOBHasA cymma);

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

N - KonM4yecTBO AHel oT AaTkl onpeaenexHns CHA 0o aaTtbl N-0ro AeHeXHOro NoTOoKa;

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

nOpﬂ,qOK onpeaeneHuUsa N KOPpPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLI,eHTHbIIZ 4oxon, paccy4nTbiBalOTCA B COOTBETCTBUM C yCIiOBUAMU OOroBOpa, natown ge-
HEXHOro NnoToKa CYUTaeTCcA oXungaemad aaTa, B KOTOPYH NNaHupyeTcd MocCTynieHne AeHEeXHbIX CpeaCcTB, COOTBETCTBYIOLLAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 UCKNo4YeHmnem crnydaeBs 4OCPOYHOro noraweHmnsa oCHOBHOIro p,onra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4EeTOM Kanutanmsauum npoueHTHbIX A40X040B, ecnn 3TO npeaycMoT-
PEHOo ycrnoBmamMK goroeopa.

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
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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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 AMCKOHTUPOBAHUS ONpeaensieTcs N0 COCTOSIHMIO Ha Kaxaylo AaTy onpeaeneHns cnpaBeiivMBol CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeoyCMOTPEHHOW AOrOBOPOM, €CNN AaHHAs CTaBka COOTBETCTBYET PbIHOYHOMN.
CTtaBka no JOroBopy Npu3HaeTCsa PbIHOYHOM, €CNy JOrOBOP 3akKn4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [lepeyeHb cucTeMHo
3HAYMMbIX KPEAWTHBLIX OpraHn3auuin, yTBepXXaeHHbI baHkom Poccumn Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-
Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHms CUCTEMHO 3HAYMMbIX KPEAMUTHBIX OpraHu3a-
Uunny, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU Aeno3nTa, eCnv NPOLEHTHasa CTaBka, NpefyCMOTPEHHas AOr0OBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukosaHHoW BaHkom Poccun cpegHeB3BeLLeHHON NPOLEHTHON CTaBKOM NofpasyMeBaeTcs pa3MeLleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa 0 NpoOLEHTHbIX CTaBKax
no genosvTtam (BKnagam), pasmeLleHHbix B Lernom no Poccuiickon ®epepauun 3a mecsl, Hanbonee 6nunskuii k gate
onpegeneHus cnpaeBeasIMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbI
CO CPOKOM, OCTaBLLEMCS A0 AaTbl NoralleHns (Bo3Bpara) Aenosuta Ha Aaty onpegeneHns cnpaseanmeon CTOMMOCTH,
B COOTBETCTBMM C pa3BEPHYTOW LLUKAroN.
Ecnn BaHk Poccum nepectaet nybnukosatb CBeEeHMS O NPOLEHTHBLIX CTaBKax No Aeno3ntam (Bknagam), pasmeLleHHbIX
B LiernioM no Poccuiickon defepaumm, a gaHHbIe NePeHOCATCs B pa3gen «PeTpocnekTnBHoM MHpopmauuny, Ynpaensowas KoM-
naHusi BNpaBe NOMEHATb UCTOYHMK AaHHbIX MO CBOEMY 0OOCHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CY>KOEHUIO.
Ecnun Hanbonee no3gHas cpegHeEB3BELLEHHAs NPOLEHTHasA CTaBka, packpbiTas Ha cawTte baHka Poccun, paccumTaHa pa-

Hee, YeM 3a MecdLl 00 AaTbl onpeaeneHna cnpase,qnmsoﬁ CTOMMOCTH, pbIHOYHaA CTaBKa NoANeXnNT KOPPEKTUPOBKE.

ONEPALMNOHHAA NEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHne aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCIOBUIA NOraLleHns U 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOSNHEHNS 0683aTENbCTB KOHTPAreHToB, YCTAaHOBINEHHBIX MO KaxaoMy BUAY AebuTopckol 3agon-
XKEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTtoawmx MNpasun onpegenerdna CHA. OTcyTCTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebGUTOPCKON 3af0MMKEHHOCTN ONePaLIMOHHOM O3HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeET ObITb KBanuuumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH WUIU HECKOSbKO MPU3HAKoB 0OecLeHeHNs!, yka3aHHbIX B
MpunoxeHnn 4, kpome OOMYCTUMOM NPOCPOYKM 00A3aTENLCTB B paMKax OnepauroHHOro LMKna, He MOXeT ObITb Mpu3HaHa one-
PaLNOHHOWN.

[ebutopckas 3a40MmKeHHOCTb C NOBLILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaluoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHns Takon 3a0IDKEHHOCTH).

YnpaensioLas KoMnaHus A0MKHa NPOBOANTL aHaNU3 ypoBHS prcka no 4eOUTOpPCKOl 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuduunpoBaHa onepaLmoHHON, U MO MHOW AeBUTOPCKON 3aA0MKEHHOCTH, NPU3HAHNE KOTOPOWN OCYLLIECTBIISIETCS.

AHanu3 ypoBHSl pUcka NpoBOAUTCS:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt Npasunamu onpeaeneHunsa CHA MNo;
e [pW NepBoOHaYanbHOM NPU3HaHNK A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AeOUTOPCKON 3a0MKEHHOCTM M3 CTaTyca «ONepauUMoHHON» B CTaTyC «NMPOCPOYEHHO Y.

[nsi uenen npoBefeHVs aHanv3a, YnpaensLlas KOMMaHWUs UCNonb3yeT AOCTYNHY el 060CHOBaHHYIO 1 NOATBEp-
Xaaemyo nHdopmaumio.

B npouecce aHanu3a YnpasnstoLiaa kKoMnaHusa onpegenseT:

® BO3MOXXHOCTb KBanudumkaumm oebntopckon 3a00/MKEHHOCTM B Ka4eCTBE ONepaLOHHON, NPU3HaHWE KOTOPOW OCYLLEeCTB-
nseTcs BnepBble;
® He06XOAMMOCTb U3MEHEHUS NOAX0AA K Y4EeTy AeOMTOPCKOM 3aj0IKEHHOCTUN, paHee NpU3HaHHOW onepaLMoHHOWN.

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

LIMOHHOM pacCMOTpPEHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpegenenusa CHA.

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
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B TeuyeHuWe Bcero cpoka ksanudvkaumm 4eGUTopckon 3aJ0/MKEHHOCTU Kak onepauvoHHOi, ee cripaBeanueas cTou-
MOCTb ONpeaensieTcs B HOMUHANbHOW BENUYMHE Ha AaTy OnpeaeneHns cripaBeafIMBoi CTOMMOCTM B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeaANTOPCKOM 3a40SPKEHHOCTM ONpeaenseTcs B pasaMepe ee ocTtaTka Ha party onpepene-

Hus CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00s3aTenbCTB MO BbiMfaTe BO3HArpaXKAeHU U pacxofoB, CBS3AHHbLIX C AOBEPUTENbHBIM
ynpaBsneHneMm, Npu3HaeTca B CyMMe, He MpeBbILIatoLLEen NpeaensHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHun Ha AaTty NpuaHaHus
B cooTBeTcTBMM C lMpasunamu Y MNP, a Takke B cymme, He NpeBbILatoLLen cchopMUpPOBaHHbIN pe3epB Ha NPU3HaHUS COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae hoopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauust BEMWYMH, Nos
KOTOpble NPONCXoanT chopMmnpoBaHMe pesepBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0683aTenbCTB onpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPXAA0-
LLMX OKa3aHHble yCrnyru (annpokcumaums He NpUMeEHSAETCH):

- pacxodbl N0 o6cnyxmMBaHUo GaHKOBCKMX CHETOB (BKIHOYasA BantOTHBIV KOHTPOIb);
- pacxoabl No onnaTe yCcnyr opraHn3aLmin No COBEPLUEHNIO CAEMOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHn3auusx;

- pacxoabl TpeTbuX nny, onnavymnBaemMble B COOTBETCTBUN C AOTOBOPOM 006 okasaHum ycnyr cneunanmn3npoBaHHOro Aeno3ntapus.

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMNOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

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

. B TeyeHune 7 paboumnx gHel ¢ aatbl NPpU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHUS 4EOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO LONTOBbIM LiEH-
HbIM Bymaram B Te4eHmne BCero cpoka npusHaHmsa ebruTopckor 3a0mKeHHOCT OnepaLnoHHON onpeaenseTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTyMNMeHNst CPoKa UCMOJTHEHNSI COOTBETCTBYHOLLEro 00s3aTenbCTBa (4aTy UCTEYEHMS KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTW AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOraLLEHWI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM Bymaram B TEe4eHMne BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaLumoH-
HOW onpepensieTcst B pa3mepe, onpefAeneHHoM Ha AaTy HacTynieHUst Cpoka UCMONHEHUsI COOTBETCTBYIoLLEero obsisatenscrea B
COOTBETCTBMM C YCINOBUSIMU BbINyCKa LEeHHOW Bymaru, 1 UCXOAsA U3 KONMYeCTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudvkaumm OebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeAnvBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C [NpunoxeHuem 4.
Cnncok obLux cobbITuin, NpUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OINKEHHOCTM MO NPOLIEHTHOMY Joxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

HebuTtopckasi 3a40/mMKEHHOCTb MO NMPOLEHTHOMY A40X04Y MO AEeHEXHbIM CPeACTBAM Ha cHeTax yrnpaBnsawLen KoMnaHum
0.Y. NN ksanudunumpyeTcsa Kak onepaLuoHHas, B Crydae OTCYTCTBUSI MPU3HAKOB obecLieHeHNUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaThl NPOLIEHTOB BKTHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a40MKEHHOCTU NO NPOLIEHTHOMY O0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CymMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallueHns npo-
LIEHTOB Ha CYMMY HECHMXXAEMOrO ocTaTKa - B Cllyyae, eCrv yCroBUsi HA4YMCreHWs NPOLEHTOB NO3BOMSIHOT HAZIEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ucteueHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, crpaBeanneas CTOMMOCTb onpeaenseTcs B cooTBeTcTuM ¢ lNMpunoxexHvem 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, KBanMduLmpyeTcs Kak onepauyoHHas, B criydae oTCyTCTBUSA NpU3HaKoB obecueHeHus, a Takke He bonee 3 pa-
6ounx OHel ¢ gaThl, KOrga ynpasnsioLlas KOMNaHWs Bblpasuna HamepeHue o BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM DOpMeE COrnacHo 3aKiYeHHbIM 40roBopaM (COrfnalleHnsm), B cnyvae, ecnm B TeYEHUE YKasaHHOro Cpoka OEeHEeXHbIe
cpencTBa He nory4deHbl Ha cyeT Ynpasnstowen komnadum O.Y. MNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHua YnpaBnswLwen KOMMaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepoctaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayoLero 3a OKOHYaHNeM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeBUTOPCKOM 3adormkeHHOCTN Bpokepa MO OeHEeXHbIM CpeacTBaM, HaxXOoAsLMMCS Ha
OGpoKepckoM cyeTe, MPU3HAETCs CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOoCcre COBEepLUEHNsI BCEX OMNepauui C akTu-
Bamu [MN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopspkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepaLMoHHON, a Takke B Cryyae BbliSBreHus!
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeanMBas CTOMMOCTb OnpeaensieTcs B cCooTBeTCTBMM ¢ [NpunoxexHvem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpefenexHuss CHYA k npoyeit geGuTopckol 3ad0MKEHHOCTU OTHECEHBI B TOM YiChe

crnegyowime Buabl:

o [Jlebutopckas 3ag0mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA MO 4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM Aeno3nTapuem, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax AY MNA®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA Mpu OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

e [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLIASA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («4EHbIM B MyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a00JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanuUUMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NOoralleHns Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpOKa MPOSIOHraLMmn 1 nepesakrnoyeHnii A0roBOpPoB), - C AaThbl NPU3HAHMSA 0O AaTbl
noraileHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumx gHA, B TEYEHNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumMpyeTcsi B Ka4ecTse onepauymoHHol. Mpu Hann4nm o60CHOBaHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnswoLlen KOMNaHM 0 TOM, YTO YBENMYEHUE CPOKOB MoralleHus 4eOMTOPCKON 3aJ0IMKEHHOCTU He SBMsieTCHa cren-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAlowWwen KOMNaHu, a Takke Hanumdve AOKYMeHTanbHOro
noaTBEPXKAEHMS OT YMPaBnsitoLLE KOMMNaHWM CPOKOB MOralleHUsl 3a0/HKEHHOCTU, Takas 3a40/MKEHHOCTb NPOAOIMKaeT OTHO-
CUTBLCSA K OnepaunoHHON.

e [lebuTopckasi 3a40MKeHHOCTb, BO3HUMKLUAsA MO AOrOBOpPaM C ayAMTOPCKOW opraHu3auunein, oueHLInKoMm, cneyma-
NM3UPOBaHHbIM Aeno3uTapueM, permcTpaTopom, 6upxken, ykasaHHbivu B Mpasunax OY NMA®, a Takke aedbutopckasn 3a-
AOMKEeHHOCTb, BO3HUKLUAA NPU OonnaTe pacxoa4oB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem MU — c gatbl npusHaHus
00 AaTbl OKOHYaHUA CpOKa OKa3aHUS yCrnyr B COOTBETCTBUM C YCIOBUSIMU 3aKOYEHHbIX A0roBopoB. [JonyCcTUMbIN CPOK HapyLue-
HUSA 0653aTenbCTB COCTaBNAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a40/MKEHHOCTb BCe eLle KBanuduvumpyeTcsa onepaumoH-
Hol. Mpun HanM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUM O TOM, YTO YBENUYEHMEe
CPOKOB OKa3aHWs YCNyr Unu noraweHmst 4eOUTOPCKON 3a00IPKEHHOCTU He SIBMSIETCA CNEACTBUEM HEraTMBHbIX NPOLIECCOB, BO3-
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HUKLWKWX B A€ATENTbHOCTU OOJDKHUKA UK NPU HaNn4YnMm OOKyMeHTanbHOro noaATeepXaeHnsa OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MMKEHHOCTN / OKa3aHus ycnyr MN® aBnseTcs ocHoBaHMEM Ansi yBEeNUYeHUs Cpoka KBanudukaumm Takon 3ag0rmKeHHO-
CTU B Ka4ecTBe OI'IepaLIMOHHOIZ Ao aaTthl, yKaSaHHOVI B npenctaBlieHHbIX JOKYMEHTaX.

. ﬂeGMTopcxaﬂ 3a40/1KeHHOCTb, BO3HUKLUAA B pe3yribTaTe nepeBoAa AeHEXHbIX cpeacTB («.qubrVI B I1yTVI») -B
TeyeHune 3 pa60lw|x OHen ¢ gatbl NPU3HaHWUSA Takow 3a40/IKEHHOCTH.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a00SMKEHHOCTM onpeaenseTcs:

e B cymme chakTMyecKoro octaTka 3aflofKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasiMmBon ctommocTu/party onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takon 3ag0NKeHHOCTU Kak onepaunoHHONn. [lebrtopckas 3a40MmKeHHOCTb paccyu-
TbiBaeTCA Ha Kaxaylo AaTy onpeaeneHus cnpaseanmeon ctoumocTu. B cnyyae, ecnu pasmep 4eBMTOpPCKON 3a40MKEHHOCTU He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAb! annpokcUMaLumn BeNUYMH.

e B CYMMe, onpepesieHHOM ¢ UCnonb30oBaHWeM MeToAa NPUBeAEeHHOW CTOMMOCTH 6yAyLMX AEeHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHve 4) BO BCEX NHbIX CryYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACcTB No nepeow yactu gorosopa PEIMNO go momeHTa ncnonHe-
HWs1 BTOpoK YacTu gorosopa PEINO c yyeTom npoLeHTOoB, noanexaliux nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUSMW [OrO-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy uHbIX BbiNAaT, OCyLLeCTBAsSeMbIX B pamkax gorosopa PEIMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedbutopckon 3agomkeHHocTn no gorosopy PENMO ocylwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBegnueas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepeoi Yactn PENMO B TeueHne nepuoaa ot aatbl
MCMONHeHMs nepBol Yactu goroesopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHuio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpenensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOMMOCTW LIEHHbBIX BYMAT Hactos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX EHEXHbIX CPeAcTB No NepBoW
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODbLITUI, NPpMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHnto, yka3aH B NpunoxeHun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®N) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapUaLMOHHON MapXe.
CnpaBegnveasi CTOoMMOCTb BHEOMpKeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtase NN oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa m3 MU, ecnv no ycrnoBusSM KOHTpaKTa Mpu UCMOMHEHWW Ha AaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOXO4 B pa3Mepe pasHULbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea 1 LIeHOM
ncnonHeHus MO B abcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBmUsiM KOHTpaKTa npu Ucnon-
HeHun Ha paTty onpegenerust CHA 6bin 6bl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CripaBeaiIMBoM CTOMMOCTLI0 6a30Boro
akTMBa U ueHon ncnonHenus MO B abcontoTHOM 3HaYEHUN.

B cnyvae, ecrnv nopyyeHve Ha BblBOA AE€HEXHbIX CPEACTB CO creumarnbHOro 6pokepckoro cyeTa He UCMOSTHEHO B Te-
YeHue aByx pabourx AHen ¢ AaTbl NpeabsBreHNs NOPYYEHUst cpaBeasinBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETE rapaHTUin-
Horo oGecneyeHns onpeaenseTcs ¢ UCNOoNMb3oBaHNEM METOLOB KOPPEKTUPOBKM, YKkasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun Tpe6oBaHns GpokepoM NpeaoCTaBNATCSA YNpPaBMSAoLLEe KOMIaHWen B cneuman3upoBaHHbIn eno3ntapuii He No3a-
Hee paboyero AHs, CreayoLWwero 3a OKOHYaHNeM yCTaHOBEHHOMO CPokKa.

! 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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CnpaBepgnueas ctouMocTb MN®U koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBbITUI, NPUBOAALLMX K 0BecLeHeHuto,

B COOTBETCTBUU C [MpunoxeHvem 4.
Cnuncok o6LWmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

NOPAANOK PACHETA BENW4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbIX C OBEPUTEJIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns hopMmpyeTcs OTAENbHO B YaCTU pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NSOLLEeN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy BO3HarpaxaeHus cneunanmanpoBaHHOMY Aeno3nTapuio, Ny, ocyLLecTBs-
IOLWEeMy BeeHNe peecTpa NHBECTULIMOHHbIX Maes PoHAaa, Gupxe n ayautopckon opraHmsaunm ®onga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbln ICXo4sa 13 pasMmepa Bo3HarpaxaeHus, npeayCMoTPEeHHOoro npa-
sunamu Y NMA®, HaumcnseTca HapacTaloLmMm UTOrOM 1 oTpaxaeTcs B cocTaBe obssatenscTs MNP B gaTy onpeaeneHns ctom-
MOCTM YUCTbIX aKTMBOB: C Hanbonee no3aHen 13 ABYX AaT — AaTbl HAYana kaneHgapHoro roga unn aathbl 3aBeplueHns (OKoHYa-
H¥S) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWS KarneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MASD (BkniountensHO) B YacTu pedepsa Ha BbiNnaTy BO3Harpax-
AEHVA ynpasnsioLLen KoMNaHuy;

Havmbonee nNo3gHen n3 ABYX AaT NpuW NpekpawieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccymTbiBaeTCsl OTAEMbHO N0 KaXaoW YacTu pe3epBa B CriedytoLem nopsake:

Ha nepBbIn pabounii AeHb OTYETHOro roga:

Cq pacu
5, ==,
roe:

Si CyMMa HauyucrneHusi pe3epea Ha nepsbii pabounii AeHb OTHYETHOrO roaa;

D. KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

pacuy
Cqu - pacyeTHas (NpomexyToyHas) BenmdmHa CHA Ha nepBbii paboymin 4eHb OTYETHOMO roa, B KOTOPLIN
HaUYMCNAETCS pe3epB |, onpepenieHHas C TOYHOCTbIO A0 2 — X 3HAKOB NOCHe 3ansTol No hopmMyne:
CY 4 Axmuevy — Kmy
o X, +Xx
Kn npn
@+ )
D

Akmu%ll - pacyeTHas BenuyvHa akT1BOB, BKIIOYas AeOUTOPCKYH0 3aA0MKEHHOCTb Ha NepBbI pabounii AeHb
oT4eTHoro roga. [1ebuTopcKyo 3aJ0MmMKEHHOCTbL Ha NepBbI paboymnii AeHb OTYETHOrO roga Heob6XxoaAMMO YYUTbIBaTh OO
HayvCneHns Bo3HarpaxaeHu n pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbin pabounin aeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnaiuen ns MNP sosHarpaxaeHun, HAYUCNEHHbIX
B NepBbI pabounii feHb OTYETHOrO roa, Heo6XxoANMO NpuY oNpeaeneHn pacHeTHON BENUYUHBLI aKTUBOB Ha NepBbIN pa-
604nii feHb OTYETHOIO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii AeHb
OTYETHOro roga.

Km,

- BENVYMHA KPEeAUTOPCKOW 3a0IMKEHHOCTM 6e3 y4eTa HauYMCIEeHHbIX BO3HArpaxxaeHni Ha nepsbin pabo-

4nMii OeHb OTYETHOro roaa.

X npoueHTHaa CTaBKka, COOTBETCTBYOLLIAA:

X
YKn . pasmMep BO3HarpakgeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

namu Y NN (B gonsix), AENCTBYIOLWMIA HA NEPBbIA paboymnii AeHb OTYETHOIO ro4a;
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X}’l n < < o
L COBOKYMHbIN pa3Mep BO3HaArpaxgeHun cneunanmn3nposaHHOMY aeno3ntaputo, ayanTtopckon opraHunsa-

LMK, Gupxe M nuuy, OCYLLECTBASIOLWEMY BeeHue peecTpa BrnafenbLeB WHBECTULMOHHbIX naes P, oTHocuMTensHO
CI'CUYA, yctaHoBneHHbIn MNpasunamu Y (B Aonsix), AEACTBYIOWMIA HA NepBbI pabounii AeHb 0TYETHOrO roAa;

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

/ xy;m + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

Si : Cq pacu

OkpyrneHve npu pacyete NPOV3BOANTCS HA KaXKOOM OENCTBUU 0 2-X 3HAKOB MOCHEe 3ansiToun.

Ha gpyrvue gHu onpegenexHus CYA (3a uckniodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CHA +) CY4,) D.(x,T,) .
S. = t=1 * n=l _ S ’
' D T 2.5

i k=1

roe:

k — nopsiAKoOBbIN HOMEP KaXXAoro Ha4yMCreHus pesepsa B OTYETHOM rogy, NPYHUMAOLWMIA 3Ha4YeHns oT 1 o i.
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauYncneHns pesepsa;

K- cymmMa Kaxkaoro nponseseeHHOro B TEKYLLLEM OTYETHOM Frofly HauUCNEHNs pesepsa;

i - cymma ouyepeaHoro (TekyLLero) HauMCneHus pesepsa B TEKYLLIEM OTYETHOM rofy;

- KONMMYEeCTBO paboumx AHEN B TEKYLLEM KaneH4apHOM roay;

i - KonMyecTBO pabounx AHEN Nepuoaa, ONPEAEeNeHHOro ¢ Havana TekyLLero oT4eTHOro roaa fo (BKnovas)

AaTbl HAYUCINeHnA pe3epBa i )

. 5 T.
t — nopsakoBbI HOMep paboyero AHsA, NpUHaanexallero nepuoay, 3a KOTopbin onpeaeneHo ', npuHMMaio-
y . S.
WM 3HaveHns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HayucneHus pesepsa | ;
CU4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxgoro paboyero gHs t, 3a UCKIIOYEHNeM AHs

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyui
[OeHb TEKYyLLLEro 0T4ETHOrO roaa.

Cq pacy . Si
- pacyeTHas (npomexyToyHas) BenmymHa CHA Ha gaTty d, B KOTOpPOW HauMcnseTcsa pe3eps , onpe-
[AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansTou no dopmyne:

Z (‘xyKnTr‘I ) Z (‘xn[)nTn )

(" + )
i-1 d-1 T T
(Axmueery — Km, +ZSK)—(ZCLIAt* ' 5 ' )
acu __ k=1 t=1
CHYAY* = N N
z (‘xyknTn ) z (xnpnTn )
(n:l 4=l )

T. T.
1+ ' '

( 5 ) |
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Axmusboy,
- pac4yeTHasa BelnmiMdnHa akTUBOB, BKIO4as ﬂ,eGMTOpCKyIO 3a0JKEeHHOCTb Ha aaTty d. D,e6VITOpCKy}O

3a0/MKEHHOCTb Ha AaTy d Heo6xoaUMO YUNTLIBATb 4O HAYMCIIEHMS BO3HArpaXaeHuii U pe3epBa Ha BbinnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnsitowlen komnaxduen na NMN® BosHarpaxxaeHunin, HaumcreHHbIX B aTy
d, Heo6xoaMMo Npu onpefeneHny pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy yrnna-
YeHHbIX BO3HarpaxxaeHun B gaty d.

Km y .
d . Benn4nHa KpeanTopCkou 3ag0JKEHHOCTU bes3 ydyeTa Ha4YUCINEeHHbIX BO3HaArpaXneHnn Ha aaty d, BKI1HO-
Yyas ocTaToK pe3epBa Ha BbINnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTByowmin gate d.

i-1

k=l - oBLan cymMma pe3epBOB Ha BbiNmaTy BO3HarpaxmneHusi, HaYMCIeHHbIX C Havana roga go gatsl d.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn . pasmMep BO3HarpakaeHus ynpasnstoLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOWMI B TeYeHMe nepuoaa Ti ;

X

npn o < o
P . cOBOKYMHBII Pa3Mep BO3HArPaXAEHMIA CrieLMan1aupoBaHHOMY AEMO3NUTaPUI0, ayAUTOPCKOM OpraHu3a-
ummn, Gupxe M nuuy, OCYLLECTBASAIOEMY BeAeHUe peecTpa BrnagenbLeB MHBECTULMOHHbLIX naeB MUP, oTHocuTenbHO

CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B gonsx), 4eACTBYOLWMIA B TeYEHUE nepuoga Ti ;

N — KON-BO CTaBOK, 4EWCTBOBABLUNX B OTYETHOM roAy;
X, . Ti
- KaXkaas NpoLeHTHasi CTaBka, elicCTBOBaBLUasi B Te4eHue nepuoaa :

o - X
N - KoNn4ecTBo pa60q|/|x OHen nepuoaa, B KOTOPOM AencrtBoBasia CTtaBKa N, npuvHagnexatiee nepuoay

N
s T =nZ=;Tn |

' roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 ) ( n=1 4+ 0=l )
T, T, T, T,
N
3HayeHus w D i1+ D He
OKpYrNATCS.
S, Cy4r
OkpyrneHve npu pacdete ' u NPOM3BOANTCS HA KaXXaoM AeACTBUM A0 2-X 3HAKOB MOCNe 3ansiToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHusi yMeHbLlaeTcsl Ha CyMMbl HAUYMCIEHHOIO B TedeHne
rofa Bo3HarpaxaeHus ynpasnstoLlen KoMnaHun, cneunanmanposaHHOMY Aeno3nTapuio, NLy, OCyLLIEeCTBNSALWEMY BefleHNe pe-
ecTpa BnagenbLeB UHBECTMUMOHHBIX NaeB MN®, Gupxke n ayamMTopcKon opraHm3aLmu.

[NpeBbilleHne pe3epBa NPy HAYUCIEHUM BO3HArpaXKaeHUs yrnpasnsioLwen KOMnaHnm, BO3HarpaXKaeHmsa cneumnannsnpo-
BaHHOMY [EeM03VTapuio, ayauTOPCKON opraHv3aummn, bupxe n nuiudy, ocyLLeCcTBRSOWEMY BeAeHe peecTpa BnagenbLeB NHBe-
CTUUMOHHBIX naes NMN®, B TeyeHne kaneHgapHOro roga He gonyckaeTcs. HadncneHve Bo3HarpaxaeHus YnpasnsioLlen komna-
HUW Ha MOCNEAHIO OTYETHYIO AAaTy KaneHaapHoro roga B pasmvepe, cooteeTcTytowem MNpasunam Y MNP, npn HegocTaTouHO-
CTV pe3epBa gonyckaeTcs 3a c4eT npounx pacxogos MNAND.

He ncnonb3oBaHHbIN B TeYEHME OTYETHOrO rofa pes3eps Ha BbinnaTy BO3HarpaXxaeHust NOANEXUT BOCCTaHOBEHUIO NO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro paboyero AHA roaa, crneayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npouunx AoXo40B. YKa3aHHOEe BOCCTaAHOBMEHME oTpaxaeTcsa npu nepsom onpegeneHun CHA B rogy cnefyowimMmM 3a OTHETHbIM
rogom.

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

18



NOPAQOK YPEIYJIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM AEN0o3NTapuem u
YnpaensioLien KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMNAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 06513aTenbcTB PoHAa 1 NpuHUMaloT
Mepbl K UCMPaBMeHNIo OLLNBOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUSAM UX NMPU3HAHNA (MPeKpaLleHns NPU3HaHUS);

e ucnonb3yemMon Ansa oueHkn aktneoB MN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX ANS OnpedeneHns CToMMOCTM aKTMBOB (BENMYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx Bolibopa;
e opsiAKa KOHBepTauun BEMUYMH CTOMMOCTEN, BbiPaXeHHbIX B OAHOW BanioTe, B APYrylo BanioTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIM 4eno3uTapuin U YnpasnsioLwas kKomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (v MX Konuu), NoATBepXAatoLwme dakTbl HanpasneHna/nonyyYeHns pacnopsiXkeHnn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEeHTOB, HeobxoanMbIX AN Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PacXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cniyyae ecnu pacxoxgeHusi He Obinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNibHOro cpoka NpeAoCcTaBeHns OTYETHOCTH,
akT 0bHapy>xeHns pacxoxaeHuin dukcrpyeTtcs B lNMpoTokone pacxoxaeHui pesynbtaTtoB cBepku CHA (ganee — NpoTokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepsaeT Cnpaeky o CHA MNMN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxgaeTcs nytem 3aBepeHusi cnpasku o CHA MNMA® Cneunanu-

31poBaHHbIM Aeno3uTaprem 6e3 oroBopok

B cnyyasx nsmeHeHus AaHHbIX, HA OCHOBaHUM KOTOPbIX Gblna onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bs13atenbcTBa) coctaBnsaeT MeHee 4em 0,1% KOPPEeKTHOW CTOMMOCTH YMCTbIX ak-
TUBOB M OTKIOHEHWE CTOMMOCTWN YMCTbIX aKTUBOB Ha 9TOT MOMEHT pacyeTta cocTtasnseT meHee 0,1% KOppeKkTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKIOHEHMNE NCMOMNMb30BAHHOWM B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTapyin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Mas Npy NprobpeTeHnn 1 Npu norawieHun n obmexe
naes 1, OCYLLECTBNAT BO3MeLLeHNe yulepba BnagensLam MHBECTULMOHHbLIX Naes.

Mpw BbISABMEHUN OTKMOHEHMS YNpaBrsAoLWwas KOMNaHUs 1 crneumManu3npoBaHHbIv enosutapuii 0653aHbl NPUHATL Mepbl

ANs NpefoTBpalLeHnst ero NOBTOPEHWS.
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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

[Jata  3auncneHvMss  OeHeXHbIX
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 Poccun o6 oT3biBe nu-
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  3agormKeHHOCTb
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 MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NMPOLEHTHOro foxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoasar
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 yrnpasns-
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 nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusi baHka Poccun o6 oT3biBe nu-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo mMHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
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  ynpasnsoLen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpaenstoLlen komnanmm 1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno - ¢ gathbl nepeaayu
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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 YCINOBMSIMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCIOBMAMW JOroBopa M nopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
O NUKBUAAUMN SMUTEHTA (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 (KYNMOHHOMY) [O-
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 —
Jara 4acTUYHOro WnM NOJIHOro no-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
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 ¢ cneunanb-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTOpCKON 3aa0MmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToMm umcne 3anucu B EMPOJT 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 noaTBepXAeHHas 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 PEIMO;
- LeHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactm PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHuio 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,
npeaycMOTPEHHON Aorosopom/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 uC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV caenkon

e Ha gaty cnucanus co cyeta OEMNO
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).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUMKLIAss MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesyrnbTarte nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3a4ormKeH-
HOCTb

e [nsa geGuTOpCcKON 3a40JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NpeBbILEHNsT OOMyCTUMOW Benu-
Y/HbI BO3HarpaXxgeHun m/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa poebuTOpCcKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoja AeHEeXHbIX cpeacTB —
akTMyeckoe CrnmcaHusl OEHEXHbIX
cpeacts ¢ ogHoro cyeta MN® n ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLECTBIIANCSA NEPEeBOA.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHka unu
6pokepa — faTta 0T3blBa NIULEH3UU
6aHka, 6pokepa.

e [Ina ocTtanbHbIX BUAOB AebuTop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3af40ImKEH-
HOCTb.

e [laTa ucnonHeHusa obsizatenbctB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrmacHoO Bbl-
nucke us ErPLOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWUI OTHOCUTENBHO MONYy-
YeHUs NMpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLMMU MOMNOXEHU-
SIMU, yKa3aHHbIMU B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

TenedoH +7 (495) 258 05 34
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Buabl o6s3aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHns npusHaHus

Kpeaoutopckas 3afomKeHHOCTb
o caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAeT KpeauTop-
cKkasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHus obssatenscte MNP no go-
roBopy.

KpeauTopckasi 3agormkKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes MNN®

[aTa BKINOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B MmyLectso MAND.

[ata BHeceHus NPUXOQHOM 3an1cy o Bbigaye
WHBECTMLUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

[Oata 3auncnenuns B NN nmywiectsa, nocry-
nueLlero B onnaTty obmeHa naes.

[lata BHECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX Naes B peectp NN npu 06-
MEHe COrmacHo OT4eTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauum npm norawueHnn MHBeCTu-
LUMOHHbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpedcTB npu
obmeHe naes)

[laTa BHeceHusi pacxofgHON 3anucu o nora-
LWeHnn (cnucaHmn npn obmeHe) MHBeCTULM-
OHHbIX naes [P cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI JEHEXHON KOMMeHcaumm 3a UHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTopckas 3apgormkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio u1 obMeHy MHBeCTULIM-
OHHbIX naes MNN®

[arta ocyuiecteBneHms onepaumy Bbigaun u
(vnn) noraweHna nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[ata nepeuncneHms cymmbl CkMaok/HanbaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbli-
nucke.

KpeouTtopckas 3afgormKkeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNSA YNpaBnsioLwen
KOMMNaHvWenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANSA BbiNnaThbl
[EHEeXHON KomneHcauun Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnm wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss [OeHEeXHbIX CpeacTB OT
yrnpaBnawLen KoMnaHumM cornacHo 6aHKoB-
CKOW BbIMUCKE.

[data Bos3BpaTa CyMMbl 33a[OJIKEHHOCTU
ynpaBnsAwLwWwen KoOMNaHuM corrnacHo 6GaHkoB-
CKOW BbINNCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HUKHOBEHMS 06s13aTenbCTBA MO Bbl-
nnarte Hanora u (unu) o6sa3aTenbHOro nna-
Texa, CornacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

[aTta nepeyncneHms cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkKeHHOCTb
Nno BO3HarpaxxaeHusiM ynpasns-
IolWen KoOMMaHu1, cneuuanusn-
poOBaHHOMY Aenosutapuio,
ayanTopPCKOWm opraHusauuu,
Oupxe, nuuy, OCyLLECTBNAO-
LemMy BefeHue peecTpa Bra-
aenbLes MHBECTULNOHHbBIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
0B, OCYLLECTBNSAEMbIX 3a CYET
mmyectea MN® B cooTeeT-
CTBUM C TpeboBaHuAMKU [en-
CTBYIOLLIErO 3aKoHOAaTENLCTBA

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX JOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MN® - Ha paty onpege-
nexHns CYA.

Ecnu obsi3aTtenscTBa no JOroBOpy HE MO-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
aaTty, TO NPUMEHATCA MeTodbl annpok-
cumauuun, npu BO3SMOXHOCTWU ero npume-
HEHVS K JaHHOMY BUAY Pacxodos?;

[ata BO3HMKHOBEHWUS 00S3aHHOCTM CO-
rMacHoO ycroBuWsiM OOroBOpa, €criM ecTb
OCHOBaHMS OAHO3HA4YHO nonaratb, YTO
ycrnyru no gorosopy 6yayT okasaHbl;

L] [aTa nony4vyeHna OOKyMeHTa, noateep-

Xpatolero BbINoniHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM

[ata nepeuncrnennsi Cymmbl BO3HarpaxaeHun
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HavYeHns 06583aTenbCTB, paccunTaHHble YnpasnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumMannsnpoBaHHbI A4eno3nTapuii Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepmoaa BbIGOPKN U 06BACHAOLWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM 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-

aslbHOro 3Ha4yeHu4a.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»

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

TenedoH +7 (495) 258 05 34
www.first-am.ru
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[JoroBopam Unm B COOTBETCTBMW C NpaBu-
namu Y NNo.

NPUNOXEHWUE 2

NEPEYEHb OOCTYMNHbIX U HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas bupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

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

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckas poHgoBas Gupxa (Philippine SE)

Oroccenbgopdckas oHgoBas 6upka (Dusseldorf SE)

"aHHOBepckas doHaoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBas bupxa (Munich SE)

MNPUNOXEHWUE 3
MOMENNb OLUEHKWN ANA LUEHHbLIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

METOMKA OMNMPEAENEHNA PACYETHOWN LIEHbI
OONrOBON LLEHHOW BYMATU (manee — MeToauka)

1. TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpeaHeB3BELUEHHbIV CPOK A0 MnoralleHms/odepTbl — B3BELUEHHbIM N0 rpadduKy norawieHus HomuHana obnurauum
CPOK [0 MoralueHns B roaax, paccyntbiBaeMbiin no popmyrne:

N t;—1)
Cp. B3B.CpOK = ; (CFi X 365 >, €8]
lne:
CF; - YacTMyHoe (MNu NorfHoe) noraileHne HoMmHana B % OT HOMWMHana Ha gaTy pasmMe-
LLIeHNSI BbIMYCKa;
t; - AaTa YaCTUYHOro (MNM NOMHOr0) NoralleHNs HOMUHana;
T - AaTa OLEHKMN.

B cny4ae ecnu BbINyCckoM He NpeAyCMOTPEHO YacTUYHOE NoralleHne OCHOBHOro Aorra (amopTu3auums), To cpeaHeB3Be-
LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepvogy OT AaTbl OnpedeneHns CnpaBefnMBoi CTOMMOCTH A0 Hambonee paHHen
13 AaT: AaTbl noraweHns unu aatel opepTsl No obnurauum, ykasaHHOW B PELLEHMMN O BbiMycKe.

B cnyyae ecnv gata oueHkn coBnagaeT ¢ AaTow odepThl, TO pacyeT CpeAHEB3BELLEHHOrO CpoKa NPOM3BOANTCS OT AaThl
OLeHKM [0 Hanbonee paHHen 13 gaTbl NoraweHns unm aatbl ohepThl, CrieaytoLler 3a 4aTON OLEHKU.

MpumeyaHue:

Mpu pacyeTe cpenHEB3BELLEHHOMO Cpoka A0 noraweHns / ohepTbl NPOMEXYTOYHbIE OKPYITIEHNS HE NMPOU3BOAATCS, pe-
3ynbTaT BbIpaXXaeTcs B rogax, OKpyrnseTcs Ao 4 3HaKOB MOCre 3ansiToun.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YAaCTUYHOE MoralleHne OCHOBHOIO AOJra, HO BENMYMHbLI MoralaemMbix YacTen
He onpefeneHbl Ha BECb OXMOAEMbI CPOK 0OpaLleHns3, Takme CyMMbl CHMTaKOTCSt YCTAHOBMEHHLIMW B AaTy OKOHYaHUS
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HaCTOSLLEN METOANKOMN, C 3TON AaTbl.

3 Hanpumep — 111 00/IUranuii ¢ MIOTEYHBIM HOKPBITHEM.
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
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1.2. CraBka Kb/ (3Ha4yeHue KpBoW 6eCKynoHHOM JOXOAHOCTM) MOXET PacCyMTbIBaTbCA B TOYKE, COOTBETCTBYIOLLEN:

L] cpeHeB3BeLLEHHOMY CPOKY noralueHust / ochepTbl MO LieHHOoW Gymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
Awen Metoaunkn, unm
] CpOKy MorallueHus genosnrta, unm
] CPOYHOCTM NPOLIEHTHON CTaBKW B Cryyasx, NnpegyCMOTpeHHbIX HacToswen MeTtoavku, nnm
] atopaumm GupxeBoro nHAeKca B criyyasx, npegycMoTpeHHbIX B .3 HacToswen Metoguku, unu
] WMHOMY CPOKY B Criyyasix, onpeaeneHHbIx HacToswen MeTtoaukon.
MpumeyvaHwne:

Mpu pacyete CtaBku KB, 3Ha4yeHne cpok onpenensieTcst B rogax, OKpyrnsieTcs Ao 4 3HakoB nocre 3ansaton. VicxogHble
OaHHble (3a ucknoyeHneM n.1.1 HacToswen MeToankn), onpegeneHHble B OHAX, NEPEBOAATCA NyTEM AeNeHNS UCXOOHOTo
3HayeHus Ha 365. Ecniu B pacyeTe ncnonb3ylTca AaHHbIE, BblpaXXeHHbIE B MECsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsu: 0.0833 ropa
= 2 Mmecsua: 0.1667 ropa
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 mecsiues: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsueB: 0.5833 ropa
= 8 mecsues: 0.6667 ropga
= 9 mecsueB: 0.7500 ropa
= 10 mecsUeB: 0.8333 roga
= 11 mecsLeB: 0.9167 roga
= 12 mecsLeB: 1.0000 roa.

B pacueTte ucnon b3YHOTCA:

] MeToauka pacyéTa KpuBow GeCKyNOHHONM AOXOOHOCTM roCyAapCTBEHHbIX obnuraumin, onpeaeneHHas Mockos-
ckor bupxend;
] AvHammnyeckue napameTpbl G-KpUBOA MO COCTOSIHUIO Ha KaXkablii TOProBbIi AEHb.

Mpwv onpegenexHuu:

= MPOrHO3HbIX 3Ha4YeHM MHDNAUUK cornacHo n.Owuobka! UCTOYHUK CCbINKM He HangeH. HacTosilen MeTo-
OVKW, Unu;
. MPOrHO3HbIX 3HA4YeHWs MPOYMX MEePEeMEHHbIX napameTpoB cornacHo n.Owubka! UCTOYHMK CCbINKM He

HanAgeH. HacToswen MeToauku, nnu;

= CTaBKM OUCKOHTMPOBAHMS cornacHo n.Owmnbka! UCTOYHUK CCbINKU He HanpeH. HacToswen Metoanku

B pacyeTe MCMomnb3ylTcsa AnHammnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanwylo K gate onpegenexHus cnpasen-

NMBOW CTOMMOCTY (BKIOYas).

NcTouHmK nHdpopmaumm: odpmumanbHbii cant MockoBCKoW BGupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npoMexyTO4HbIE OKPYINEHUSA HE NPOU3BOASTCH, Pe3yrbTaT BbIpaXaeTcs B MPOLeHTaX, OKpyr-
nseTcsa A0 2 3HaKoB Mocrne 3ansaTon.

2. METOOMKA OMPEOENEHUNA PACYETHOW LIEHbLI AONTOBOW LIEHHOW BYMAIU

2.1 MpyHUMNBI ONpeaeneHns pacyeTHON LieHbI
B cooTBeTCTBUM C HAcTOSALWMM MYHKTOM OMNpeaenseTcs pacyeTHas ueHa (ueHbl) AONroBoOW LieHHoW Bymary MeTogomM
NpVBEAEHHON CTOMMOCTM ByayLInX AeHEXHbIX NOTOKOB Mo dopmyrne (2):

4 MeTonika pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU UCIOJB3YCTCA pCaaKua METOAUKH, aKTyaJlbHasA Ha JaTy BCTYIUICHHUA B CUJIY HACTOAUINX HpaBI/IJ'I. HpI/I
BHECCHHU M3MCHEHHI B METOJIMKY Pacyéra KPUBOW OECKYIOHHOH TOXOJHOCTH JaTa Havyalla CIOIb30BaHUs N3MEHCHHON METO-
JIUKU B LIEJISIX pacyeTa CIpaBeauBOM CTOMMOCTH YCTaHABIMBAECTCS OTACNIBHO MO COrJIACOBAHMIO CO CHIEUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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- CF,
PV= Z (1 + v)0k=Jara)/365" @)
k=1

loe:
CF, - CyMMa Kakoro IEeHEeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXgoro AeHeXXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTUPOBAaHUS, onpeaeneHHasa cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBeaiMBo CTOMMOCTH.

MpumeyvaHwne:
Mpwn pacyeTe ncnomnb3yloTCA creayoLine NoAxXoAbl K OKPYrMeHuio:
OKpYrMeHWs NPon3BOASATCS MO NpaBunaM MaTeMaTU4eCcKoro OKpYrieHus;
CFy, - 6yOyLwmnin AeHexXHbIN NOTOK, 3HaYeHUe OKPYrnsaeTca A0 2 3HAaKOB Nocne 3ansTou;
PV}, - ANCKOHTUPOBAHHbIA AEHEXHbIN NOTOK, NPOMEXYTOYHbIE OKPYIINIEHNS He NPOU3BOASTCS, Pe3ynbTaT He OKpyr-
nsetcs;
PV — obLwas cymma ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTcs A0 4 3HaKoB Nocre 3ansTou.

2.2. dopmumpoBaHme rpacduka byayLmx AeHEeXHbIX MOTOKOB
2.2.1. O6wwe noaxoabl.
Mpu hopmmpoBaHmm rpadmka ByayLUMX AEHEXHBIX MOTOKOB YYUTLIBAKOTCA BCE AEHEXHbIE NOTOKM B MOralleHNne OCHOB-
HOro Jonra, KynoHHOro AoxoAa v SOMONHUTENBHOIO 40X0o4a B TEHYEHWE 0XKMAAEMOro cpoka obpalleHus.
OxuaaeMbivi cpok 06palleHus LeHHon Bymaru onpefensieTcs ¢ AaThl pacyeTa CnpaBeanvBoi CTOMMOCTU (He BKIo4vas)
[0 HavMeHblUen 13 aart (BkroYas):
e naTbl 0dpepThl, Onuxanlen kK gate onpeaeneHns cnpaBeanvMBo CTOMMOCTUY (He BKNOYasa AaTty onpegeneHus
crpaBeanuBown CTOMMOCTI);
e [aTbl NOMIHOrO MOralleHus, NPeayCMOTPEHHON YCNOBUSIMU BbiNyCKa.

[Noa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e  [aTbl OKOHYaHWs KYMOHHbLIX NEPMOAOB, MO 3aBEPLLEHNN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMNycka OCY-
LLIECTBNSATCA BbINMAaThl KyNMOHHOMO 0X0A4a, U (ECny NpeAyCMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOrO Aorra,
a TakK Xe (ecnv npeycMOTpeHO) AaThl BbiNnaThl AOMNOSHUTENBHOMO JOXOAA;
e [aTa, A0 KOTOPOW onpeaeneH oxuaaembli CPoOK obpaLleHus.

[eHexHble NOTOKK, BKIKOYASA KYMOHHbIN 40X0A Y AOMOJTHUTENbHBIN [0X04, PACCUYUTLIBAKOTCA B COOTBETCTBUM C YCIOBU-
SIMU BbINycKa.

Mpu dopmMupoBaHun rpadmka AeHexXHbIX NOTOKOB B LENsX pacyeTa cripaBeasIMBo CTOMMOCTW LEHHbIX Bymar ocy-
LLleCTBMAETCA NepecMoTp ByAyLUMX AEHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHopMaLmmn5:

e 0 BENWYUHE CTaBKM KynoHa (4 LeHHbIX Gymar, no KOTOpbIM MPOLEHTHbIE CTaBKM HE OMNpedeneHbl Ha BECb OXuaa-
eMblll Cpok obpalleHnst) — HOBOE 3HAYEHUE CTaBKM KyrnoHa CYMTAETCH YCTaHOBMEHHbIM B AAaTy Hayana KyrnoHHOro
nepvopa, bnmxkanwero k gate yCTaHOBNEHUS CTaBkM (KyMOHHOIO Nepuvoaa, Ha KOTOPbIA CTaBKka YCTaHOBMEHa, Unv
Bonee paHHero KynoHHOro nepvoaa, Ao Havarna KOTOporo CTaBka yCTaHOBIEHa);

e 0 BeNu4YMHe norawaemon YacT¥ OCHOBHOrO onra (4ns ueHHbIx 6ymar, no KoTopbiM NPeayCMOTPEHO YaCTUYHOE No-
ralleHne OCHOBHOrO A0Mra, HO CyMMbI NorallaeMbiX YacTeln OCHOBHOIO 4orira He onpeAerieHbl Ha BECb OXUaaeMbln
CpoK 06paLleHns) — BENUYMHbI NOrallaeMomn YacT OCHOBHOIO I0Nra CYMTAKTCS YCTaHOBMEHHBIMU B ATy OKOHYaHWS
KyMOHHOrO nepuoda, no WCTEYEeHMU KOTOPOro NpOM3BOAUTCS COOTBETCTBYHOLLAS BbiMflaTa paHee HEW3BECTHOMN
CYMMbI6 (32 UCKITHOUYEHMEM LiEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuuHax (BKMNYas NepemMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT PELLUEHWUSI SMUTEHTA), CYLLECTBEHHbIX AnSs
pacyeTa HOMUHAarNbHOW CTOMMOCTU LIEHHBIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAMOM;

e 0 BENMYUHAX, CYLLECTBEHHbIX S pacyeTa LOMNOMHUTENBHOIO A0X0Aa.

0na gonroBbIX LIEHHbIX 6yl\/|ar, No KOTOpbIM NpeagycMoTpeHO YaCTU4YHOe noralleHne OCHOBHOro gosra, HO BENUYUHbI
norawiaemMoro OCHOBHOro goJsira He onpeageneHbl Ha BeCb CPOK o6pau.|,eH|/1ﬂ, CYMMbI 6y,El,yLIJ,VIX AEeHEeXHbIX MNOTOKOB pacc4yuTbiBa-

SC y‘{eTOM JAHHOTI'O yCJ'IOBI/ISI 0 JaTe Ha4vajia HpI/IMeHeHI/Iﬂ paHee HCHU3BCCTHHIX BCIINYUH (CTaBKI/I KyHOHa, CyMMI:.I rmoramraeMoro
OCHOBHOTO JI0JITa, 332 MCKJIIOYCHHWEM OOJHTraIuii ¢ WHAEKCHPYEeMBIM HOMUHAJIOM) BBITIOJHSETCS pacuéT MHBIX ITOKa3aTelei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 [Ipu TOM mepecueTy nojyiexar B T.4. BCE JIEHE)KHbBIE MOTOKHU, CIAEIYIOIINE 3a JaTOH OKOHYAHHUSI COOTBETCTBYIOLIETO KYIOH-
HOT'O [IEPUO0/Ia, [0 OKOHYaHUU KOTOPOTO IPOU3BOAUTCS BBIIUIATA OCHOBHOI'O JI0JITA.
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I0TCS1 UICXOAsi M3 OCTaTka OCHOBHOTIO Jofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CYyMM Mora-
LIEHMS (32 UCKITHOYEHMEM LEHHbIX GyMar ¢ MHAEKCUPYeMbIM HOMWHANOM, Afsi KOTOpbIX TeKyllasi BeNIM4nMHa OCHOBHOMO Jornra
paccuuTbiBaeTCsl B COOTBETCTBMU C N.Owmnbka! MICTOYHUK CChINIKU He HaugeH.).

[nst gonroBbIx LeHHbIX Bymar, no KOTopbIM NPEAYCMOTPEH AOMONHUTENBHBIN A0X0A, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemble Ansi pacyeTa COornacHo AOKYMeHTaMm 3MUTEHTa, He onpedeneHbl Ha BeCb CPOK obpalleHus, cymmbl Gyaylumnx ae-
HEXHbIX MNOTOKOB PaCCHMTLIBAIOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUN TakuX NepeMeHHbIX NapameTpoB Ha gaTty pacyerta. Ecnu
pacyeTHasa BeNMYuHa OONOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAaET oTpuuaTenbHOe 3HaYeHNe, TO AEHEXHbIN NOTOK cYMTaeTcst
pPaBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcmpyemoro HommHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHAIOM, B pacyeT BENMWUYMHbI KOTOPOrO BKITKOYEHbI MEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUSs AMUTEHTA U NPU 3TOM He MPedyCMOTPEHa ero amopTu3auns, HOMUHanbHas CTou-
MOCTb PacCUMTbIBaeTCA Ha AaTy KaKOoro EHEXHOro noToka MCXoas U3 HOMMHANbBHOW CTOMMOCTY Ha AaTty onpefeneHus cnpa-
BEMMBON CTOMMOCTM, CPOKa [0 AaTbl JEHEXHOIO NOTOKA M NPOrHO3HOIO 3HAaYEHUsI MHANALMN ANS COOTBETCTBYIOLLErO nepunoaa
no dopmyne (3):

Dp—Dp_q
HOMWHA WH,, = OKPYI N <HOMI/IHAﬂ UHp-q % (1 +NPOTHO3 WML, )~ 36 ,2>, 3)

lpe:

HOMWHAN VH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;

HOMWHAM VH,,_; - BENIMYMHA HOMUWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBefivBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAJ H, - BENMYMHa HOMMHanNa Ha AaTy onpeaeneHus cnpaBeannBown CTo-
MMOCTY;

MPOTHO3 MM, _, - MPOrHO3HOE 3HaYeHne UHNALMKY, onpeaeneHHoe Ha AaTy NpeaLIecTBYOLEro ae-

HexxHoro notoka (n-1).

,D,J'IFI AONTroBbIX LLEHHbIX 6ymar C MHOEeKCcpyembiM HOMUHArIOM, B pacyeT BeJIMYMHbI KOTOPOro BKIOYEHbI NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna sSMUTEeHTa, 1 Npun 3ToM nNpegycMoTpeHa ero amoptnsaunda, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eTomMm npejliecrteyrollero 4actm4yHoro norawleHma oCHOBHOIo gonra no

dopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (3a)
[pe:
HOMHWHAJI UH',,- BENMYMHA HOMUHAaNa C y4eTOM ero amopTU3aunm - ICKOMOe 3Ha4YeHne HoMMHana Ha AaTy Kaxaoro ae-
HEeXHOro NoTOKa 3a Bbl4ETOM YaCTMYHOrO MoralleHWsi OCHOBHOrO Jorra ¢ Aathl pasMeLleHus
BbiMycKka (He BKIoYas YaCcTUYHOE noralleHne OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMMUWHAJI UH,,- BENn4YnHa HoMmMHana 6e3 yyeta ero amoptm3aumum - 3Ha4YeHue, pacCunTaHHoe Ha AaTy COOTBETCTBYHO-
LLlero geHexXHOoro noToka no gopmyre (3) 6e3 yyeta 4aCTUYHOrO NoralleHnst OCHOBHOIO orra
C AaTbl pa3MeLLeHUs BbiMycka (C y4eTOM MHOEKCUPOBAHUS BENMWUYMHBI HOMUHAnNa, yCTaHOBIEH-
HOWM Ha paTy pasMeLleHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_;- cymma Aornen 4YacTUYHOro noralleHnss HoMyMHarna ¢ gaTbl pasMeLleHns Bbinycka Ao AaTbl Ae-
HEXXHOro NoToKa N (He BKIHoYas 4O YaCTUYHOrO NOralleHns HOMMHarna B COCTaBe AEHEXHOro
noTtoka n).
B pacuyeT cymMMbl AeHEXHOro noToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHnss OCHOBHOMO AoMra, ecnn OHOo npeay-
CMOTpPEHO YCrOBUSIMM BbiNycka B AaTy OEeHEXHOro NoToka, paccymMTaHHas no cdopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MIH,, x 1011 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UCKOMasi BEMMYMHA YACTUYHOIO MoralleHnss HoMUHana B 4aTy COOTBETCTBYIOLLEro AeHEX-
HOrO MOTOKA;

HOMWHAJI UH,,- BennuMHa HoM1Harna 6e3 yyeTa ero amoptusauum - 3HayeHue, paccumMTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO A€HEXHOro NoToka no dopmyne (3) 6e3 yyeta YacTUYHOrO noratle-
HWSI OCHOBHOIO A0Jra C AaTbl pa3MeLLeHUs BbiMyckKa (T.e. TOMNbKO C y4ETOM UHAEKCH-
pOBaHUA BeNUYMHbLI HOMUHAra, YCTaHOBIEHHON Ha AAaTy pasMeLLeHns Bbinycka);
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HOMHWHAJ - BENIMYMHA HOMWHaNa Ha gaTy pasmelleHus Bbinycka (6e3 yyeTa mHaekcaumm u
amopTusaumm);
J10J1d AMOPT,, - JONA YaCTUYHOrO noralleHnss HoMuHana B JaTty LEeHEXHOro rnoToka n.

2.2.3. BenunuvnHa nepeMeHHOW CTaBKu KyrnoHa.
[na gonroBbIX LeHHbIX Bymar, No KOTOpPbIM NPOLEHTHbIE CTaBKu He OoNpeAerneHbl Ha BECb OXuaaeMbli CpOK obpalleHus,
CYyMMbI ByAyLNX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTA, PacCYUThIBaIOTCS:
e Ans LeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWSA AMUTEHTA, - UCXOAA CTaBKW, OnpeaeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWUIN TakUX NepeMeHHbIX NnapameT-
poB, (pacyeT CTaBKM BbINONHAETCA NO hopmyne, onpeaeneHHon YyCrnoBnsmMu Bbinycka),
e [ANS NPOYMX LieHHbIX Bymar — ncxoas n3 ctaBkuy, 3aaHHoW Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCSA OTAENBHO ANS KaXA0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKu KynoHa yCroBUsSIMU BbiNycka MHCTPYMEHTA NpeaycMoT-
peHa «CTaBKka UHMNALMUY» U NHasi «CTaBKa [AEeHEXHOro pbiHKa» 7, 3Ha4eHUe CTaBKUM COOTBETCTBYHOLLETO KyNoHa pacCyMTbiBaETCA
no cdopmyrne, NpegycMOTPEHHON YCMOBUSIMU BbIMycka UCXOAs! U3 MPOrHO3HOIO 3HAYEHWS! HPNSLMK, COOTBETCTBYIOLLErO KyMOH-
HOMY nepwuogy, ¥ NPOrHO3HOTO 3HAYEHWS NHOW CTaBKN OEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTY (MyTeM Bbibopa Makcu-
MarnbHOro M3 3Ha4YeHUIA, PACCUMTaHHBIX C MPUMEHEHUEM yKa3aHHbIX IBYX MPOTrHO3HbIX NapamMeTpoB).

Mpu pacyeTe cnpaBeafnMBON CTOMMOCTM OCYLLECTBNSETCA NepecMoTp OyayLinMx OEHEXHbBIX NOTOKOB NPU HanMuum ob-
HOBIEHHOW UHDOPMaLMM O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHue CTaBKM KyrnoHa NpUMeHsieTcs ¢ AaTbl Havarna cooTBeT-
CTBYHIOLLErO KYNOHHOrO neproga, brnvkaniiero k gate yCTaHOBNEHNUs CTaBku (HO He Mo3f4Hee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbIV CTaBka yCTaHOBIEHA, Unn 6onee paHHeEro KyrnoHHOro nepuoaa, 40 Havana KoToporo CTaBka yCTaHOBIIEHA).

2.2.4. [pOrHoO3HbIE 3HAYEHUA MHDNALUK

[nst nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHUs:

= «BMEHeHHON» MHnAUMKM (oanee Takke — BUNML, INF);

. 3KCMEePTHBbIA NPOrHo3 0 ByayLUMX 3HAYEHUAX MHNALUK - B Criydae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

dnaumMm Ans cooTBETCTBYIOLUMX NepnoaoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEePEMEHHbIX NapameTpoB

MCMOMb3YHTCSA MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BnTns MMHMCTEpPCTBa 3KOHOMMUYECKOTo passuTmsa Poccuiickon

degepaunn8.

[ns Bcex nepvooB, AaTa Havana koTopbix He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPorHo3a MHANALMN UCNONb3YeTCs 3HaYeHUe «BMEHEHHON» nHdnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no ¢opmyne (5) kak pasHuua mexay Ctaskonm KBl B TOuke, COOTBETCTBYIOLLEN CPOKY AO noraweHuns Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLUEHHON JOXOAHOCTLIO K MOralleHWIo 3TOrO Xe Bbinycka:

INFez023 = Kblg,001 — YTM52001, (5)

[ns Bcex nepuoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bknoyas), B ka4ecTBe NPOrHo3a MHIALMm
MCMomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHON» MHNAuMM BbinyckoB O®3
52001RMFS un 52002RMFS:

5200252001 (1 + INF52028/100)t52002

INFy024—2028 = OKPYT /I (L F INFaygya/100)Foaent ,4 %100, (6)
[pe:
INFgz028 = KBﬂszooz — YTMs3002, ™
INF<5023 - 3HayeHue «BMeHeHHoWn» uHdnauun ansa Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCre 3ansiTton —
pes3ynbTaTt pacyeTta no dopmyre (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<p028 - 3HayeHue «BMeHeHHoW» uHdnauun ansa Beinycka O®3 52002RMFS,
paccyntaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no cdopmyre (7) COoOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

ts52001, £52002 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocre 3ansaTow;

7 Hanpumep, MAX (MHISIMS; KITIOYEBas CTABKA)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Kb 2001+ KBAs2002 - 3HayeHne CtaBku KB[l B TOYke, COOTBETCTBYHLLEN CpeaHEB3BELUEHHOMY
cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs2002 - CpeaHeB3BeLUeHHast 4OXO4HOCTb K noraweHuto BbinyckoB O3 52001RMFS,
52002RMFS Ha gaty oueHku, nybnmkyemas MockoBckow Grpxen.
[ns Bcex nepnofdos, HaunHawwmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B KayecTBe NPorHo3a MHANALMK
MCMosb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (8), MCXOAA U3 3HAYEHUIN «BMEHEHHOW» WHNAuun Bbinyckos O3
52002RMFS un 52003RMFS:

INE OKPYLL t52003=ts2002 | (1 + INF52030/100)f52003 A 100 8
2029-2030 = y (1 + INF<y05/100)Ts2002 - , * , )
[pe:
INF52030 = KBZ[52003 - YTM52003' (9)
INF<p028 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mocrie 3ansaTon —
pesynbTaTt pacyeTa no gopmyne (7) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

INF<5030 - 3HayeHue «BMEHeHHon» uHdNsauun anst Beinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no cdopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52002» £52003 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansaTow;

KBs52002, KBs52003 - 3HaveHve CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
Ccpoky go noraweHus soinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTM55003 - cpefHeB3BeLLEHHAst JOXOAHOCTb K norawleHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBCKov GupKen.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTse NporHo3a nHnaumm
ucnonb3yeTcs 3HadeHue, paccymTaHHoe no copmyne (10), Mcxoas M3 3HAYEHU «BMEHEHHOW» WHANAUMU BbinyckoB O3
52003RMFS un 52004RMFS:

INFy031-2032 = OKPYTJI

.4 |%100, (10)

ts2004-t52003 [(1 + ]NF52032/100)1'52004
(1 + INF52030/100)t52003 -

lpe:
INF<2032 = KBl52004 — YT Ms2004, 1n
INF<5030 - 3Ha4yeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTBIO OO 2 3HAKOB MOCMe 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;
INF<p032 - 3Ha4yeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®3 52004RMFS,
paccuntaHHoe no dopmyrne (11) ¢ TOMHOCTbIO A0 2 3HAKOB MOcne 3ansiTon —
pe3ynbTaTt pacyeTta no dopmyrne (11) cooTBeTCTBYET 3HAYEHUIO B NPOLIEHTAX;
52003, £52004 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB Mocne 3ansToun;
KB/52003, KBAs52004 - 3HaueHne Crtaskun KB/ B ToUKke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
Ccpoky go noraweHus seinyckoB OP3 52003RMFS, 52004RMFS;
YTMs2003, YTMs2004 - CcpedHeB3BelleHHas [OOXOAHOCTb K noraweHutio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnmkyemasa MockoBckon 6up-
Xen.
MpumevaHwne:
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Mpw BbinonHeHUn pacdeTa INFyg24_2028: INF2020-2030, INF2931-2032 3Ha4YeHusa nokasatenen INF.,g,3, INF<yg2g,
INF<5030, INF<5032, KOTOPbIE B pe3ynbTaTe Mx pacyeTta no copmynam (5), (7), (9), (11) aBnatoTca 3HA4YEHNSIMU B NPOLIEH-
Tax, NepeBOAATCS B 3HAYEHMS B JOMNSAX eauHMLbI (MyTeM AeNeHUst Kaxaoro n3 Hux Ha 100 - 4To SIBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B NPOLIEHTaX, OKPYrNeHHOMY
00 2 3HaKoB nocrne 3ansAToun.

[na Bcex nepuonos, HavmHaowmxca ¢ 2033 r., B KayecTBe NPOrHo3a MHAMNAUUU UCNONb3YeTCA 3KCNEPTHbIN NPOrHo3
MHALMN.

Ecnn cpok noralueHns JONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. U OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUS
nepemMeHHbIX MapaMeTpoB, TO BIIUSHUE 3KCMEPTHOrO NPOrHo3a MHANALMKY Ha pe3ynbTaT pacyeTa cnpaBeaiuBon CTOMMOCTY Npu-
3HaeTCH He3Ha4yMTeNbHbIM, pacyeTHas LieHa LieHHoN Bymaru MmoxeT ObiTb kKnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yyasx (MOMMMO MHIALMM NCNOMb3YIOTCA MHblE HEHabnNoAaemble AaHHbIe UK CPOK norawleHus npesbiwaeT 2034 r.) BnusiHne
3KCNEPTHOro MPOorHo3a MHMNSALUN NPU3HAETCHA 3HAYUTENBHBIM, pacyeTHas LieHa LieHHon Bymaru knaccnduumpyeTcst B ypoBeHb
3.

2.25. [MporHo3HbIe 3Ha4YeHNs NPOYUX NEPEMEHHbIX NnapaMeTpoB

[MpOrHo3Hble 3HAYEHUSA «KOPOTKMX» CTaBOK AEHEXHOro pblHKAa (4NA nnaBatoLLMX NPOLIEHTHbIX CTAaBOK Ha CPOK npeno-
CTaBneHnsi OeHeXHbIX cpeacTs A0 1 Mecsiua BKNIOYUTENbHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pbiHKA OTHOCATCS crneayolme nnasarLwmue nNpoLeHTHbIE CTaBKW, €CNy OHW npeay-
CMOTpPEHbI YCITOBMSMU BbINyCKa OLEHNBAEMOrO MHCTPYMEHTa:

e craBka RUONIA

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

e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickonn ®egepauumn Ha Cpok A0 OLHOrO Mecsiua
(BKMHOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

e craBka KB[] Ha cpok 4o ogHOro mecsua (BKNIOYMTENBHO).

Ecnu B kKayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaearoLasi NpoLeHTHasa cTaBka Cpokom Ao 1 mecsua, To
NPOrHo3Hoe 3HayveHue Takoro napameTpa (Ratef) paccunTtbiBaeTcs no dopmyne (12) kak pasnuua mexay Ctaskov KB B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELLIEHHOMY CPOKY A0 MoralleHuUsl OLeHNBaeMoro MHCTPYMEHTA, U BENMYNHOW «CpeaHEN NPOLEeHT-
HOW MapXu Hag CTOMMOCTbIO (POHOUPOBAHNUSAY:

Ratef = (Ksﬂgo norameHuss CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mcyp), 4), (13)
(P—-1000)
Mcor = FIXiynon =000 < £ * (14)
lpe:

KBA, 6 norawetins - 3HaveHne Crasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELIEHHOMY CPOKY [10
noralleHnsi oLleHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXun Haf CTOMMOCTbIO (DOHAMPOBAHMSA», pac-
cunTaHHoe no gopmyne (13) Ha AaTy OUEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TUYECKOE 3HAYEHWI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO POHAMPO-
BaHWsA», paccymTaHHbIx no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapPXu Hag CTOMMOCTbIO (DOHAUPOBAHNS», paccYMTaHHOe
no copmyne (14) ans seinycka OP3-1K, Bxoasawero B kopauHy Bbinyckos OP3-1K;

FIXynon 3HayeHue hmKcpoBaHHOW YacTu kynoHa ang Beinycka OP3-IK (Hanpumep, 4N Bbl-
nycka 29010RMFS kynoH yctaHasnusaeTcs B BennunHe RUONIA + 1.60% v Benu-
umnHa FIX,ynon NpUHMMaeTcs pasHoi 1.60%);

P - LueHa (6e3 yyeTa KynoHHOro goxoga) KoHkpeTHoro Beinycka O®3-IK Ha pgaty pac-
YyeTa B pyonsix;

t - CpedHeB3BeLUEHHbIN CPOK A0 noraweHus KoHKpeTHoro Bbinycka OP3-MK.

MpumeyvaHue:
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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Ha paty ytBepxaeHus Hactoswen pedakumm Metoamkm kopanHa seinyckos OP3-TMK (nepeyeHs BoinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMg,r) BkntoyaeT crnegytowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BknoyaeMbIx B pacyeT cpMc,r, NepecmaTpuBaeTcs YnpasnstoLlen komnanunen O.Y. MN®
npu pasmeLLeHnmn HoBbiX BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpM .y, ¥ 4aTa Havana ero NpMMeHeH1s ycTaHaBnnBaTCs
Ynpaensitowen komnanunen [.Y. NMN® no cornacosaHuto co CneunannampoBaHHbIM AeMNo3NTapuem 1 He TpebyoT onepaTuBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HacTosALWwyo MeToauky (yTBepxaeHus HoBol peaakunm MeTtoamkn).

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

L] OaTbl NoralleHus BbIMycka;
] AaTbl HaYana KyrnoHHOro nepvoaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKu KyroHa Ha BeCb
oxungaembln cpok obpatyeHna OP3-NK.

LleHa P Beinycka O®3-TK onpeaensetca no gaHHbIM MoOCKOBCKOW BUpXK, ecnv oHa SIBNSETCH aKTUBHbLIM PbIHKOM B
oTHoLLeHumn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YpOBHS 1.

Ecnu Ha gaty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpepeneHa (B T.4. No npuynHe Toro, 4to MockoBckas Gupxa
He ABMAeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMcyr-

MpumeyvaHue:

Mokasatenb M¢,r OTpaXaeT NPEMMIO CBbILLE CTOMMOCTM POHANPOBAaHMS (N0 cTaBke AeHexHoro peiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknagpeiBatoT npu nokynke OP3. Takum 06pasom, pbiIHOYHbIE OXMAAHMSA NO CTOMMOCTU (POHANPOBAHNS
(no nporHo3Homy 3Ha4veHuto ctaBkn RUONIA) Bo3MOXHO onpefenuTtb Kak pasHuuy mexay 3HavyeHmem KB B Touke, cooT-
BETCTBYIOLLEN CpegHEeB3BELLEHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokaszatenem Mc,r.

Hanpumep, npu ctaBke 5-netHent OP3 B pasmepe 8.57% un 3HayeHus Mc,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpeaHemy 3HavyeHuto ctaBkm RUONIA B TeueHune 5 net coctaeaTt 8.05%.

[MporHo3Hble 3HAYEHMs1 CTAaBOK AEHEXHOIO pbiHKa «CPEeAHE» CPOYHOCTM (AN NnaBatoLLMX NPOLEHTHbIX CTAaBOK Ha CPOK
npeaocTaBneHns OeHeXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKIYUTENbHO)

K cTtaBkam OeHEXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS Crneayloluve nrasatoLlme NpOoLUEeHTHbIE CTaBKM, ecriv
OHW NPEeAYCMOTPEHbI YCMOBUSIMU BbiMNyCka OLEeHMBAEMOro MHCTPYMEHTA:

= ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;

. ctaBka Kb[1 Ha cpok oT 1 Mecsua o 2 net (BKMYMTENbHO).

Ecnu B ka4ecTBe NepemMeHHOro napameTpa NpeaycMoTpeHa nnasatoLLas NpoLeHTHas cTaBka cCpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcsa no copmyrne (15) Kak NPOrHO3HOE 3HAYEHNE «KOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanu3vpyemMoM nepuofe, YBENUYEHHOE Ha pasHuly mexay 6e3puckoBOWN [OXOL4HOCTbLIO
«CpedHero» cpoka 1 «KkopoTKOW» 6e3pUCKOBOM LOXOAHOCTbIO:

Ratef = (KB'D'AO norawenma CpIWCoF) + (KBACDOHHOCTb craBku KBﬂ'l ﬂ,eHb)’ (15)
lne:
KBﬂ‘cpquoch Crasku - 3HayeHne CtaBknm KB[l B TO4YKe, COOTBETCTBYHLLEN CPOYHOCTM CTaBKM LAEHEXHOro pbliHKa
(Hanpumep, ecnu 3Ha4eHUe CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHne 6eckynoHHoM Joxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To Kb[l ansi 2-x ner);
KB4, jens - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!HOWEN cpoky B 0.0027 roga.
MpumeyvaHwne:

Mpu onpeaenennn 3HaveHus Kb/ TOYKa, COOTBETCTBYIOLLIAA CPOYHOCTM MEepPeMeHHOro napameTpa nnasato-

'CPOYHOCTb CTaBKU

LLIe NPOLIEHTHOM CTaBKM, onpeaenseTcs B NOpsiAke, yCTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MpOorHo3HbIE 3HAYEHMS «ANMHHBIX» CTABOK PbIHKA KanuTana (4ns nnasBatoLwmux NPOLEHTHBIX CTABOK Ha CPOK NpesocTas-
NeHns AeHeXHbIX CPeACTB CBbille 2 NneT).
K «AnNvHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCS creayilowye nnasatolie npoueHTHbIe CTaBKW, ecrnv OHWU npeay-
CMOTpPEHbI YCIOBUAMM BbIMyCKa OLEHMBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha Cpok cBblILLe 2 NneT;
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e  [OXOOHOCTLb K noraiueHuto Bbinycka OP3.

Ecnun B ka4yecTBe NepemMeHHOro napameTpa MCnonb3yeTcs NnaBaLas NpoLeHTHas CTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOe 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcs paBHbiM 3HavyeHuo CtaBku KB/ B TO4ke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOW MaBaloLLen MPOLEHTHOW CTaBKM (HanpMMep, ecrnn 3Ha4YeHNe CTaBKKU KyrnoHa onpenensieTcsi kak 3HavyeHne G6ecky-
NOHHOW JoxoaHocTu rocbymar Ha cpok 5 neT, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyvaHue:

Ecnun B KayecTBe nepemeHHOro napameTpa MUCNosb3yeTcsa MnnasBaloLwwas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («AnuHHas» ctaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TONbKO PUCK U3MEHEHMUSA KPEAUTHOrO crnpeda) U BO3MOXHO NPUMEHEHWE NMOCTPOEHUS NPOTHO3HbIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWA MCXOAHA M3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3Hble 3HaYEHNsT NPOYUX NEpPeMEHHbIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUM HAGNOgAEMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NepeMeHHbIX NnapamMeTpoB (Hanpumep, pocT BBIT) nc-
Nnonb3yeTcs 9KCNEPTHbIV MPOrHO3 0 OyAyLUIMX 3HaYeHMAX NepeMeHHOro napameTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepemMeHHbIX MapaMeTpOB NUCMONb3YIOTCA NPOrHO3bl COLManbHO-3KOHOMNYECKOTO pa3BuTus MHUCTEpPCTBa 3KOHOMUYECKOTO pas-
BuTUA Poccuickon depepaumm9.

2.3. OnpegeneHne cTaBkv AUCKOHTMPOBaHMWSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX MOTOKOB onpeaenseTcsa Ans AONroBoWv LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeanuBoOM CTOMMOCTY.
CraBka ANCKOHTMPOBaHMA NpuHMMaeTcs paBHoi Ctaske KB[l B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / opepTbl LeHHOW Bymaru, yBennyeHHoOM Ha COOTBETCTBYIOLLIEE 3Ha4YeHWe KpeaUTHOTO cnpeaa:
o  9KCnepTHOe 3HaYeHWe KpeauTHOro cnpeaa;
o  MeAuaHHoe 3HayeHve 13 Avanas3oHa KpeAuTHbIX CNPeaoB, onpeaerneHHoe AN PENTUHIOBOW rpynnbl 4ONroBON
LeHHoN Bymaru B COOTBETCTBMM C N.3. HacTosAwen MeToamku — ecnv He 3afjaHo SKCMepTHOE 3HAYEeHNe KpeauT-
HOro crnpepja (3a UCKMIYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHbIX K IV peTuHroBown rpynne, megmnaHHoe
3Ha4YeHWe KpeaMTHOro cnpefa Anst KOTopbIX onpeaenseTcs B 0CO60M nopsake);
o ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX 6ymar) meamaHHoe 3HaveHne Kpe-
OVTHOro cnpefa npyvHnMmaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBnuBaETCA MCXoas M3 Habngaemblx faHHbIX (B TOM YMCIie Ha OCHOBE Kpe-
OVTHOro crnpefa no aHanorMyHbIM BbiNyckam OAaHHOrO 3MUTEHTA, MEAMAHHOMO 3HaYeHus cnpefa pPeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LieH-
Homn Bymaru MoxeT GbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx criydasx pacyeTHas LieHa LeHHol bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMUM pErNMaMeHTOM KPeAUTHBIN Cpes paccunTbiBaeTcs ANns:

. [ONroBon LeHHon Bymarn, HOMMHUPOBAHHOM B PybBnsix (3a NCKMIOYEHMEM rOCYAapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenew pacyeTa KpeaWTHOro crnpefa OCyLLEeCTBMNSETCS CneayroLas nocrnegoBaTenbHOCTb AENCTBUNA B OTHOLLEHWN

[ONroBON LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4ms Unu OTCYTCTBUSI KPEAMTHOIO PenTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOpPYYUTENS UMK 3aeMLumKa no BbINycKy (NMpumeHnTensHO K SPV)) gonrosow ueHHon Gymaru, onpegensiercs
NPUHAANEXHOCTb LIEHHON ByMaru K OfHOM 13 YeTbIpeX PEVTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

"  MWHMManbHOe, MakcMManbHOe U MeAnaHHOe 3HaYeHUsi KpeOWUTHbIX CNpeaoB AN JONroBOW LeHHoW Bymaru npu-
HMMalOTCS PaBHbIMWU COOTBETCTBYIOLLMM 3HAYEeHUAM KPeaWTHbIX CMpeaoB, PacCyYMTaHHbIM Anf PerTUHTOBOM
rpynnbl, K KOTOPOW OTHeceHa LeHHast bymara (3a UCKMNIoYeHWEeM LieHHbIX Bymar, oTHeceHHbIX K IV peiTuHroom
rpynne, 4ns KOTOpbIX KpeAWUTHBIN cnpeq onpeaenseTcs B ocobom nopsiake, npeaycMoTpeHHOM HacToawmum Perna-
MEHTOM).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Micnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gosra
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Ansa cybopAnMHMPOBaHHbBIX AOMTOBbIX MHCTPYMEHTOB (06nuraumii KpeanTHBIX OpraHM3auuii B cryyae oTCyTCTBUS peit-
TUHra BbiNycka UNu 4eno3nToB) ycTaHaBnNMBaeTCsl AOMNOSNHUTENbHAsA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENMYMBa-
I0TCSA pacyeTHble BeNUYMHbI MUHUMAMbHOIO, MakCMManbHOro U MeaMaHHOro 3Ha4YeHWn KpeanTHbIX CNPeAoB B cnyyasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Npemuns 3a cybopAMHMPOBaHHOCTL ONpeaenseTcs ¢ y4eTOM AOCTYMHON PbIHOYHOM MHopMaLMn
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UMM SMUTEHTOB.

3.1. PevituHrossle rpynnbl
[nsa uenen onpegeneHns KPeAMTHOrO cnpeda BBOAATCA crieaylolme penTUHroBble rpynnbl:
PevituHroBasa rpynna | — HauBbICLUMIA/MaKCMManbHbI YPOBEHb KPEAMTOCMOCOOHOCTW, PMHAHCOBOW HafEXHOCTU MO
CPaBHEHMWIO C APYTMMW 3MUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbIMM 0bsidaTenbcTBamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKITHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA

(AO)).

[onroBble MHCTPYMEHTbI, BbinyLLeHHble MMHUCTEPCTBOM hrHaHcoB Poccuiickon ®enepaumnmn, OTHOCATCH K PENTUHIOBON
rpynne |.

PevituHrosas rpynna Il — BbICOKMIA YpOBEHb KPEAUTOCNOCOBHOCTH, NPY 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTENb-

HOCTb K BO3AEMCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMEPYECKNX, PMHAHCOBBIX Y 3KOHOMUYECKMX ycnoBusX. B yka-
3aHHYH PENTMHIOBYIO TPYMMY BKITHOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ pentuHrom ot A-(RU) no AA+(RU) (mo Hauuo-
HanbHoM Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeanmTocnocobHOCTU, (PUHAHCOBOW HAAEXHOCTH (OT yMEPEHHO HM3KOro A0
cpegHero), Npy 3TOM NPUCYTCTBYET BblCOKasA YyBCTBMTENbLHOCTb K BO3AENCTBUIO HEONaronpmaTHbIX NepeMeH B KOMMeEp-
YeCKUX, (PMHaHCOBLIX N 9KOHOMUYECKUX YCIOBUAX. B yka3aHHyt0 penTUHIOBYIO rpynny BKMOYAKTCA AONTOBbIE NHCTPY-
MeHTbI ¢ peviTuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynny BKMOYAKTCA AONTOBbIE MHCTPYMEHTbI:
] 6e3 perTuHra, NPUCBOEHHOIO PEUTUHIOBBLIMY areHTCTBamu, yka3aHHbiMu B Tabnuvue 1, unu
. ¢ pevituHrom Huwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHBIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEHWe U3MEeHeHU B MeToaMKy pacyeTa un coctas nHaekcoB MockoBckon Bupxu;
e MpoYMe N3MEHEHWNS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHnst PeMTUHIoBbIX rpymmn.
[MpoBepka ycrnoBui ANst nepecmMoTpa PeNTUHIOBbIX FPYMn NPOBOANTCS eXeKBapTabHO.

3.2. Mopsigok onpeneneHnst NpUHaANeXHoCTU AONOBOro MHCTPYMEHTa K pelTUHIOBOM rpynne
OnpepeneHve NpMHaANEXHOCTU AONTOBOro MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOSHAETCS Ha OCHOBaHUM AaHHbIX

BeAYyLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LWKan penTUHIoBbIX areHTCTB

HauunoHanbHas wkana gna Poccunckon ®epepaumm .
PenTnHrosas rpynna
AKPA (AO) AO "Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PewntuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PewtuHrosasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PewtuHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KWIN PEUTUHT / PENTUHT OTCYTCTBYET "

Mpu HanWMuuK y JONroBON LEHHOW Bymaru, ee aMUTEHTa UMW NOPYYUTENS UMK 3aeMLLMKa MO BbINYCKY (MPUMEHUTENBHO
kK SPV) Heckonbkux pedTUHIOB, BbiGUpaeTcs HaMborbLUNA U3 UMEIOLLMXCS aKTyarlbHbIX KPeAUTHLIX PEATUHIOB, C YYETOM Crieay-
toLLero:
" NpW HaNM4YUM PenTUHra BbiNycka UCMOSb3yeTCcst HaMBObLUMIA U3 aKTyarbHbIX KPEAUTHBLIX PEATUHIOB BbINycka, Npu-
CBOEHHbIX PasfnMyHbIMU PEATUHIOBLIMU areHTCTBaMK,;

" B OTCYTCTBWM PeiTuHra Bblnycka, NPUCBOEHHOTO XOTsi 6bl OA4HUM PEATUHIOBLIM areHTCTBOM, MPW HANM4uM penTuHra
3MUTEHTa LieHHoN Bymaru UCnorb3yeTcsl HaMBOMbLUMIA U3 aKTyarnbHbIX KPeAWUTHLIX PEATUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NUYHbIMU PENTUHIOBLIMU areHTCTBaMy;
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= B OTCYTCTBUW PENTUHIA BbiNyCcKa U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNUM PENTUHIOBLIM areHTCTBOM, NpU Hanu-
YN PENTUHra NopyYuTenst UNN 3aeMLumKa No BbINycKy (NMpumeHuTenbHO Kk SPV) ueHHol Gymary mncnonb3yetcs
HanbonbLUNA N3 aKkTyarnbHbIX KPEAWUTHBIX PENTUHIOB NOPYYUTENS UMW 3aeMLLMKa N0 BbIMYCKY (MPUMEHUTENBHO K
SPV), NpUCBOEHHbLIX PasfNYHBLIMU PENTUHIOBLIMUW areHTCTBaMMm.

3.3. OcobeHHoCTU onpefeneHns kpeanTHbIX cnpeaos ans |, 11, [l penTuHroseix rpynn

KpeaunTHbii cnpen ans pentudrosblx rpynn |, I, 11l paccumTbiBaeTCs Ha Kaxayto AaTy onpeaeneHus cnpaBemBon CTo-
MMOCTM JONIOBOrO MHCTPYMEHTA.

Mpu BbluMcneHuun kpeautHoro cnipeaa |, I, 1l penTuHroBbIX rpynn UCMONb3yeTcs MeanaHHOe 3HayeHue KpeguTHOro
cnpeaa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl ONpeAeneHns cnpaBeanvMBon CTOMMOCTM).

[na pacyeta MmegmaHHoro 3HaveHuns kpeautHoro cnpega |, 11, 11l peATUHroBbIX rpynn MCNOnb3yTCA 3HaYeHUsa JOXOOHO-
CTU cneayowmx obnmnraumoHHbIX MHAEKCOB MOCKOBCKOW BUPXM, packpblBAaeMbIX MO UTOrAaM Ka4oro TOProBOro AHsl Ha canTte
MockoBcKom BUpxu:

a. MHpekc kopnopaTtueHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraummi (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRA2A
ApXu1B 3HaYeHUIA: https:/mww.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpgekc kopnopaTtusHbix obnuraumn (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApX1B 3HaYEHUIA: https://www.moex.com/ru/indexRUCBTR2B3B/archive/
Pac4yeTt megunaHHoro kpegutHoro cnpega ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneayloLemM nopsake:

PewntuHrosas rpynna |
PaccuunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix AHer (16):

SPI‘I = (YRUCBTRAAANS - KB[lRUCBTRAAANS) X 100, (16)
lne:
Spri - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckol bupxen;
KBRUCBTRAAANS - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAAANS packpbiToii MOCKOBCKOW GUPXKEN.
PaccuutbiBaeTcst MegvMaHHoe 3Ha4YeHne KpeauTHoOro cnpeaa Spf; 3a nocnegHue 20 TOProebIX AHeN (MeamaHa 13 nony-
yeHHoro psga SPr).
Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYriieHust 3HaveHuin SPIT He npon3Bo-
aatcsi. MNonyyeHHoe MeMaHHoe 3Ha4YeHue KpeauTHOro crnpeaa Spi OKpYrnsieTcs Mo npaBuiiamMm MaTeMaTU4ecKoro oKpyrneHus go
Lenoro 3Ha4yeHus 6a3nCHbIX NYHKTOB.

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

Serit = (Yrucerraza — KBZRUCBTRAZA) X 100, 17
loe:
Sprit - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas MockoBckon bupxen;
KBArucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4Yke, COOTBETCTBYHWLUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiToin MockoBckon Bupxe.
PaccuutbiBaeTcst MeMaHHoOe 3HaveHve KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbIX AHEN (MeanaHa 13 nony-
yeHHoro psga SPrI).
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Mpu pacyeTe 3HAYEHUSI MeAMaHHOTO KPEAUTHOTO cripeda Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoasATcA. MNonyyeHHoe MeanaHHOE 3HaYEHWE KPEeAMTHOrO cripefa Spiy; OKPYrIseTcs no npaBunam MaTeMaTyecKoro OKpyrineHus
[0 LIenoro 3HayeHust 6asncHbIX MyHKTOB.

PenTtunrosas rpynna i
PaccuuTbiBaeTcst kpeanTHbin cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (18):

Serit = (Yrucerrzes — KBARruceTrzB3s) X 100, (18)
lne:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTasd MockoBckon bupxen;
KB/lRucBTR2B3B - 3HaveHne Craskm KB[l B TO4YKe, COOTBETCTBYWOLIEN AlopauuMn uHOeKca

RUCBTR2B3B packpbiToi MOCKOBCKOW OMpKeiA.

PaccunTbiBaeTCcA MemaHHoOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproebix AHEN (MegnaHa 13 nony-
YeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHNs MeaQVaHHOTO KPEAMTHOTO cnpefa Spty;; MPOMEXYTOUHbIE OKpYrieHus 3HadeHuii SPIIIl He npous-
BoasATcs. MNonyyeHHoe MeanMaHHoe 3HauYeHne KpeAMTHOro cnpeaa Spty OKPYrsieTCs No npasmnaM MaTemMaTUyeckoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX MNyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perdTnHrosow rpynnel
C yyeTOM Hanuums B AaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOrO KpeaWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
Takke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOrO KavyecTsa, HO 6e3 perTuHra, MeavaHHbIn KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE AJA KaXA0ro JOMroBoro MHCTpYMeHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans JONroBOro MHCTPYMEHTa, BKMYEHHOro B |V penTuHroByto rpynmny, pac-
CUUTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBoin CTOMMOCTM SONTOBOrO MHCTPYMEHTa B crneaytoLem nopsigkell:
He pexxe YeM Ha NocrnefHui AeHb KaX4oro kKBapTana Ans AoNroBOro MHCTPYMEHTa onpeaensieTcs 3Ha4YeHne KpeauTHOro
cnpeda € NpYMEHEHWEeM OAHOr0 M3 MEepPeYnCrieHHbIX HUKe CnocoboB (4anee — 3KCNepTHOEe 3HayeHue KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMrOBOro0 MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUST SKCMEPTHOro 3HavyeHus
KpeaAnTHOro crnpea oT 3Ha4YeHUss MeAnaHHOro KpeamMTHOro cnpeaa, paccumtanHoro ang Il pentnHroson rpynnbl Ha aTy
xe paty (ASpt qi-1v));
Me[VaHHbI KpeaUTHbIN cnpen Spty, ANs AONTOBOrO UHCTPYMEHTa NPU3HaeTCs paBHbIM (B nopsiake y6biBaHWS npropu-
TeTa):
] 9KCNEPTHOMY 3HAYEHMIO KPEAUTHOrO cnpeaa, eCny OHO PacCYnTaHoO Ha AaTy OnpefeneHus cnpaBensiMBow CTou-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYEeHUI0 MeanaHHOro KpeaWTHOro cnpeaa, paccuntaHHomy ans |l pedtnuHroBow rpynnel Ha AaTy onpegeneHns
CrpaBefrMBof CTOMMOCTW AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUYMHY ASEr j1j_1y), PACCUNTAHHYIO Ha
Hanbonee NO3gHOKW AaTy onpeAeneHnst SKCNepTHOro 3HaYeHUsl KpeauTHOro cnpega Ans aHHOro [0NroBOro MH-
CTPyMEHTa.
B uensx HacTosLero nNyHKTa B pacyeTe 3Ha4YeHus MeauaHHoro kpeautHoro cnpega ans lll pedTuHroBow rpynnel He y4u-
TbIBaeTCSA NpeMust 3a CybOpAMHMPOBAHHOCTL B CIlydae, eCnv AONroBON MHCTPYMEHT ABRsieTcs cybopauHMPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakCMmarnbHO UCMONb3yTCca HabnogaemMble pbiHOYHbIE AaH-
Hble. Hnxe npmBegeHbl BO3MOXHbLIE METOAbI pacyeTa IKCNepTHOro 3Ha4YeHWs KPeAMTHOrO cnpeaa B nopsaake yobiBaHWsa npuopu-
TeTa Nno UCMOMb30BaHMIO PbIHOYHBIX AaHHbIX:
. Ecnu y amuteHTa umetotca B obpalleHun Apyrue BbiMyCcKM OOMNMOBbIX LEHHbIX GyMar, no KOTOpbIM CyLLeCTByeT
aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIEHb! YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHNE
KpeauTHOro cnpefa paccuutbliBaeTcs no dpopmyne (19) kak cpeaHee 3HadeHne OTKNOHEHUN aPPeKTUBHOM OXOOHOCTU K
noraweHuio (opepTe) Takux BbinyckoB oT Ctasku KB[ ans cpegHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) COoT-
BETCTBYHOLLErO BbIMNycKa.
Sty = OKPYI(CP3HAY(YTM; — KBA, ), 4) x 100, (19)
lne:
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHoro cnpeaa, paccuuTaHHble B 6asnCHbIX MyHKTaXx;

1 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoi CTOMMOCTM AONTOBOV LEHHOM 6yMary, BKOYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeauTHOro cnpeaa Ans 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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lpe:

YTM; - atbdpekTnBHAsA 4OXOAHOCTBL K noralleHnto (odpepTe) No cpegHEeB3BELLEHHOW LieHe
i-ro BbiMycka AOMNroBow LeHHo 6ymaru, packpbitas MockoBckon bupxen;

KbA,; - 3HavyeHune CtaBkn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY O
noratueHusi (odepTbl) i-ro BbiNycka JONTOBOK LieHHOW Bymaru;
i - MAEHTUMKaTOp BbiNyCcKa AOMrOBOW LIeHHOW Bymarn aMmmnTeHTa, OTIIMYHOTO OT oLle-

HMBaeMoro.

Ecnu BbinycKy ONroBON LIeHHOW Bymaru nim aMmTeHTY /MOPYHUTENIO UNWN 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHbIM PENTUHIOBBLIM areHTCTBOM, yka3aHHbIM B Tabnuue 1, To

MeauaHHOe 3HaYeHue KpeauTHOro cnpeda paccuutbliBaeTcs no popmyne (20) kak cpegHee 3HaYeHe OTKITOHEHUN
3 PEKTUBHON AOXOAHOCTU K NoraLleHuto (odepTe) BbIMyCKOB AONTOBbLIX LEHHbIX ByMar ¢ TakMMm xe unm 6nmskum
KPEeAUTHBIM PEVTUHIOM, PLIHOK MO KOTOPbLIM NPU3HAETCH aKTUBHLIM U MMElTCA Habniogaemble PbIHOYHbIE LiEHbI
ypoBHs 1, ot Ctasku KB[l Ans cpefHeB3BeLLEHHOro Cpoka A0 noralleHnst (ogepTbl) COOTBETCTBYHIOLLENO BbiMycka.
Brnn3knm KpeANTHBIM PENTUHIOM NPU3HAETCA KPeAUTHBIV PEATUHT, KOTOPbIV OTKITOHAETCS OT KpeaAUTHOro perTuHra
3MUTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OOHY KPeAUTHYIO CTYNeHb.

Sty = OKPYI/I(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - Me[MaHHOE 3Ha4YeHne KpeauTHoro cnpena, paccumTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbINycka J4OMroBow LieHHow 6ymaru, packpbitas MockoBckon Gupxen;
KEﬂ,j - 3HaveHune Ctaekn KB[] B TOUKe, COOTBETCTBYIOLLIEN CPEeQHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl j-ro Bbinycka AOMroBON LieHHON Bymaru;
j - ngeHTndukaTop BbiNycka AOMroBOW LieHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,

C TaKMM Xe Unun 6nmsknum KpeaAUTHbIM peIZTI/IHFOM.

Mpwn OTCYTCTBUUN penTuHra BbiMyCKa [O0NIrOBOW LeHHOWM 6ymarm, amuteHTa / nopy4yunTend 3Toro Bbinycka, NpucBOEH-
HOrO HauUMOHanbHbIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeguMaHHoe 3HaYeHue KpeanTHoro

cnpega paccynTbliBaeTCA:

(¢]

KaK OTKIMOHeHne 3adpEKTUBHON JOXOLHOCTM K noralueHuto (odepTe) Bbinycka AONTOBOW LieHHon Bymaru aHa-
TNOTUYHOIO KPEeAMTHOrO KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCsl aKTUBHLIM U MMEKTCH PbIHOYHbIE LiEHbI
YpPOBHS 1 nepapxmm cnpaeseanmeon ctoumocTtu, ot Ctaekm KB ons cpegHEeB3BELLEHHOrO Cpoka A0 noralleHust
(obepTbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorm4yHoe KpeguTHOE KauyeCTBO MOXET OnpeaenaTbCs Ha OCHOBAHMU NPUCBOEHHOIO KPeOUTHOrO PENTUHa
ncxonsa U3 BHYTPEHHENW MeTOAVKM OnpeaeneHust BeNMYMHbI KPeAUTHOrO pucka.

KaK MeInaHHOEe 3Ha4YeHne KPeauTHOro cnpeaa, paccuntaHHoro ans lll penTMHroBon rpynnbl, yBeNMYEHHOE Ha
BENUYUHY AFD.

BennunHa AFD exeroHo onpefensieTcs Kak pasHuua Mexay cpegHUM 3HavyeHnem vacToTbl aecdonTtoBl2 Bbi-
MYCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K penTUHroBon rpynne IV, n cpeaHum
3Ha4YeHUeM 4acToTbl A4edONTOB BbiMyCKOB AOMrOBbIX LEHHbIX GyMar pOCCUMCKUX AMUTEHTOB, OTHECEHHbIX K
pevituHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl 4ehOoNTOB BbINYCKOB AOMNTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHIoBOW rpynne, onpegensiercs no copmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMNIOBbIX LIeHHbIX OymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4ONyCTMBLUKMX AedonT xoTsa 6bl oa-
HOro obs3aTenbCcTBa, MPeAyCMOTPEHHOTO XOTA Obl OAHUM BbIMYCKOM [AONTOBbIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWErO Nepmnoaa (roga) HabnaeHus:;
IS - KOMMYEeCTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Oymar, OTHECEHHbIX B COOTBET-

cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM My6ANYHBIX AOCTYMHbIX AAHHbIX MO
AedontaM, Nyb6nMKyeMblX Ha calTe COOTBETCTBYHOLLEro areHTCTBa.
OedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM

[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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n - MOPSIAKOBLIN HOMEpP Nepuoda (roga) HabnwaeHus, NnpuHaanexalmn mHoxectsy N;
N - KOMMYECTBO NEepMoAOoB HabngeHus, nert.
PesynbTat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKoro OKpyrieHns 4o Lenoro 3HavyeHus.

3.5. TNopsgok onpefeneHns guanasoHa KpeauTHbIX CNPeaoB A5 PEATUHIOBbIX rpynn

Bbibop AvanasoHa avanasoHOB KpeauTHbIX CnpefoB AN pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcA Ha cnepytoLiem:

] MeauaHHOe 3HaYeHne KpeauTHOro cnpea onpenenseTcs B nopsiake, NpeayCMOTPEHHOM HacToswmum Pernamen-
TOM;

] HWXHAS rpaHnua Anst -0 pedTUHroBOW rpynnbl NpUHUMaeTCst paBHol O, Tak Kak 4OXOAHOCTb obnurauui |-on pei-
TUHIOBOW rpynmbl HE AOMKHA B6bITb HXKE CpeaHen AOXOAHOCTY rocy4apCTBEHHbIX Bymar;

] HWXHAA rpaHyua ans |l1-on penTMHroBon rpynmnel ycTaHaBnuMBaeTcs paBHON MeANaHHOMY 3HaYEeHUIO |-01M pedTUHro-
BOW rpynnbl, TakK kKak AOXOAHOCTb obnuraumii 11-o pemTUHIoBONM rpynnbl He AOIMKHA ObITb HUXKE cpeaHen AOXO4HO-
cTu obrnurauui |-oi peMTUHIoOBOW rpynnbl;

] HWXHAA rpaHunua ang lll-e penTUHroBown rpynnel ycTaHaBNUMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |1-oi penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin lll-eit penTUHroBoW rpynnbl He A0MKHa GbITb HDKE cpeaHel AoxXoa-
HocTu obnurauun |l1-on penTUHroBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpasom, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEen 1 meanaHou Obin paBeH AnanasoHy MexXay MeanaHon 1 BepXHeW rpaHnLein penTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpegoB (MMHUMAanbHOTO 3HaYeHns KpeauTHoro cnpega - Min(a), makcMmanbHoro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) eeinonHsetca gns |, I, [l peATuHroBow rpynnbl MCXOAs U3 3HAYEHUIN MeAMAaHHBIX KPeOUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOM rPynmnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yueToMm npemun 3a cybopanHMPOBaHHOCTb
(ecnv NPUMEHNMO K aHaNM3MpPyeMoMy UHCTPYMEHTY).

MToroBble AnanasoHbl KpeauTHbIX CNpeaoB nNpueedeHsl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.

Tabnuvua 2. Inana3oH KpeauTHbIX CNPeLoB PEVTUHIOBLIX rpynn.

[JuanasoH KpeaUTHbLIX crpeaos
Min (a) ‘ MepouaHa ‘ Max (B)
PevituHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus

Pentunrosas rpynna Il

SH, + npemus ‘ SPy + npemus ‘ (2 X SP4; — SI) + npemus

PevitnHrosas rpynna Il

m m m m
Spri + Npemus ‘ Sprin + npemus ‘ (2 X Spriyr — Spry) + npemus

MpumeyaHne:

B Tabnuue 2 3HayeHue nokasartens «npemMusi» NPUHUMAaETCs paBHbIM 3HAYEHMIO NPeEMUK 32 CyGOpAMHUPOBAHHOCTL A1S
cyOOopaAMHUPOBaHHBLIX 0bNuUraunin KpeauTHbIX OpraHu3auuii B criyyae OTCYTCTBUSI PEeMTMHra Bbinycka, U paBHbiM 0 B
OCTarnbHbIX Cry4Yasx.
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MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTEMNEHU BNUSIHUSI KPEAUTHOIO pUcka Ha CrpaBeasivBY0 CTOMMOCTb aKTUBbI KIaccuuUUMpyoTcs Ha criedytolmne ctagum:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTMBbI (6€3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKkeHHOCTb (B criydae onpegeneHnsi cnpaseiinBon CTOMMOCTU Takow 3a0MMKEHHOCTU C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

o [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeAauTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPDL B PE3YrbTaTe HEUCMOMNHEHMS 00A3aTeNbCTB KOHTPAreHToM (3MUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[nsi 3a40/MKEHHOCTM CO CPOKOM [0 MoralleHusi, He npesblluawmm 1 kaneHaapHsblii AeHb — cTaBka Mosprime!® (cTaBka
RUONIA nocne npekpalieHust pacyeTta u nybnukaumm ctasku MosPrime);

CraBka, onpegensiemas us G-kpuBoii (KpuBoW 6eckynoHHoln goxoaHocT MockoBckor Gupxut®), nocTpoeHHo no poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus], MPeBbILIAOWMM 1 KaneHaapHbIN OeHb.

[na uenen pacyeTta 6€3pUCKOBON CTaBKW, MCMOMNb3YKTCSA CrieaytoLne OKpyrieHus:

3HayeHVe cpoka CTaBku onpegensieTcs 4o 4 3HaKoB Nnocre 3ansaTou;

NToroBoe 3HaueHue cTaBku onpegensieTcs Ao 2 3HaKOB Mocre 3ansiTou.

e B amepukaHckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM [0 MoralleHus, He npesbilaowyM 1 kaneHaapHbli AeHb — ctaBka SOFRS;

[nsa 3a00mKEHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHgapHoro AHsi, HO He npesbiwatowmm 30 kaneHaapHbIX
OHEN — NHTEePNOonsALMS CTaBkN Mexay 3HadeHnem ctaBku SOFR 1 cTaBkoWM N0 aMepUKaHCKUM roCy4apCTBEHHbIM LieHHbIM GyMa-
ram!’ Ha cpok 1 mecsu.

CraBka, nonyvatoLasica METOAOM NIMHENHOM UHTEPNONSLUM CTABOK N0 aMepUKaHCKMM rocy4apCTBEHHLIM 0bnuraumnsim
- ANS 3a0MKEHHOCTM CO CPOKOM A0 noraileHust, npesbiwatowmm 30 kaneHaapHbIX gHEN.

13 http://www.mosprime.com/

14 http://ruonia.ru/

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

16 hitps://www.sofrrate.com/

7 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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e B enpo:
[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHnsl, He NPeBbILaoLLmMM 1 KaneHaapHblii AeHb — cTaBka ESTR1S;

[nsa 3a0mKEHHOCTU CO CPOKOM [0 MoralleHus cBbile 1 kanenHg4apHoro AHsi, HO He npesbiwatowmm 90 kaneHaapHbIX
[AHeN — UHTepronaAumMs CTaBku Mexay 3HadeHnmeM ctaBku ESTR v cTaBkol no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nonyvarLiasca METOAOM NIMHENHOWN MHTEPMNONALMY CTAaBOK NO o6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

¢ B npounx Bantotax — Kak 6e3pVICKOBa9| CTaBka B COOTBETCTByIOLLI,eVI BanioTe.

dopmyna 1. dopmMyna JIMHENHON MHTepNOAALUN

RKDminJ ecJinu Dm < Dmin

™1 x (RKy41 — RKy_,),eciut Dyin < Dy < Diax

RKy . + ——
V- Vii=V_4

RKpax-€cmi Dy, = Doy

roe:

Dm - cpok o noraiueHus MHCTpymeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTHIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakcymanbHbI) CPoK, Ha KOTOPbIN OnpegerieH ypoBEHb NMPOLEHTHBIX CTaBOK GECKYMNOHHOM
[OXOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocrie 3ansaTon);

V.1, V.1 — Hanbonee 65m3knint K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNMOHHON JOXOAHOCTU, He npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposAiTHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpepeneHus PD ycTtaHoBMneH B pasgene 4 HacToswwero [Npunoxenuns.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cToumMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yBbITKOB, ONpeaensemas kak OTHoLLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsiaok onpedenexHns CoR ycTtaHoBneH B pasgerne 6 HacToswero MNpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOoro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHUEM PEATUHIOBOW KaTeropum no onpenenieHHon peiTUHIOBOW LUKare.

B uensx npumMeHeHns HacTosILLen MeTOANKN AN MOHUTOPUHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnone-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWwmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeagntHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauunoHanbHble KpeautHole PedTuHm» (OO0 «HKP»)

B uensx npymeHeHus HacTosLLEeNn METOOVKN ANA ONpeaerneHns ypoBHSA PENTUHIa C LUenbio nocneayoLero onpegene-
Hus BenuuuH PD, ncnone3yetcst nHpopmMaumsi, nonyyeHHas (onybnmkoBaHHas) OT crnegyoLmx PENTUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B GykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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

19 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_area_vield curves/html/index.en.htm|
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k AedOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToawwmmun MNpasunamu onpegenenns CHA anga npusHaHus 3ag0mKEHHOCTU onepauoOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2.  OueHka akTmBoB 6e3 Npu3HakoB obecLeHeHns, cnpaBeannBas CTOMMOCTb KOTOPbIX OonpedenseTcs no metody
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs crnepytowmm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLKMe NoMnoXeHna»;

T(n) - kONM4YeCTBO AHeN OT AaTtbl onpegenenns CHA o gaTtel N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb ecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBIX aKTMBOB UCMONb3yeTcsa 3HadYeHne CoR anga ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HMKHOBEHWUM COBOLITUS, BeayLLEro K 0GecLieHeHo, cnpaBeasivBas CTOMMOCTb A0NTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax M BO BKIagax, crpaBeanmBas CTOMMOCTb AeBUTOPCKOol 3a40/MKEHHOCTU, NpaB TpeboBaHWs
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecLeHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hanu4yusl y KOHTpareHTa penTuHra penTuHroBOro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHWXeHWe penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYEHMEM CIy4aeB, KOrga KOHTpPAareHTy NPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHue
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLUuKa.

YXyAlleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYIMM PENTUMHIOBbIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktuea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTensHocTH (6aHkpoTcTBa)?.

2.2.1.6. [nsa 3agomkeHHOCTM MO 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLIEN3BECTHBLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHUM Unu AedonT no nyonmMyHoMy AONry KOMMaHui rpynnbi?l, K KoTopoii NpuHaa-
NEeXWUT KOHTpareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT NybnmnyHble KOTUPOBKM AOMTOBbLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NMOKa3biBaloT NMPU3HAKOB 06ecLeHeHNs).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHXeHne 3apaboTHOW NNaThl MW MHOFO pacnonaraemMoro A4oxXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen komnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL r3NYecKoro nuua obenyxueaTe cBoun obasaTenbcTea?,
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KOPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs1 0ebUTOPCKOW 3aJ0MKEHHOCTM OMepaLMOHHOMN.

Ynpaensowas KoMnaHua MMeeT npaBo He cuuTaTb 06eCLieHEHHON 3a00MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMUM 3TOTO 3aeMLLMKA, KOTOPYHO KPeAUTOpP He NpeaocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He YKasaHHble B HacTosAwmx MNpasunax onpegenexHus CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHWSI CODObITUS 06eCLEHEHNS 1 COOEPXKaHUN TaKoro cobbITUSt C MOATBEPXKAEHWNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTAHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKke cumMTaroTca obecLueHeHHbIMN23.

2.4.1.2. Mopy4nTenbCcTBa U rapaHTUM KOHTpareHTa ¢ npm3HakaMmm obecueHeHns NPUHMMAalTCA B pacyeT € y4eToM
obecLeHeHus.

20 B TOM yMcne cooTBeTCcTBUM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHUE CYAOM MO CyLecTBy
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3HaKk 6aHKpoT-
cTBa.
21 MoHATUE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAMUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoi
®depepaumn (bBaHke Poccun)»
22 HanpuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MOSIOBMHA MECAYHOro goxoaa dbuanuua
23 KpoMe cnyvaes

e HanW4Ms PbIHOYHbLIX KOTMPOBOK MO TOPryeMoi 3aA0/KEHHOCTN KOHTpareHTa/SMUTEHTa;

L] ocnapMBaeMon 3a40J1KEHHOCTU MO NEHSAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNHUTENBbHOIO UCTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL, Nnocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHocty no PCBY 1 1 pas B rog ans ot4etHocTy no MC®O.

2.5.2. MOHUTOPWHT NO PbIHKY LIeHHLIX ByMar npoBoanTCA Ha Kaxkayto AaTty pacdeta CHA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOpUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans pUaNYECcKUX 1L NPoBoANTCS pa3 B Mecsil,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NnepecTaeT cumTaTbCcs 06eCLEeHEeHHONM B CNeayLWmMX cnydasx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH1s npyuBeLlero K obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHra, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbiIM MHCTPYMEHTaM 3MUTEHTaA —
B Cly4yae BO3BpaLLEeHNs CMP3A0B Mo 06nurauusiM amMuTeHTa K G-KpUBOW K NPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa 06ecLieHeHMs TOproBanuch ¢ 6nmM3kum cnpagom k G-kpusomn?4).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT XXe UMK MHble BUAbI AESATENBHOCTU; BbIXOA, U3 COCTOSAHNSA 06ecLieHEHNST BO3MOXEH TOJbKO B Criy4Yae NnosfyyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE MPU3HAKN 0BECLEHEHMS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBMS NPU3HaKoB 6aHKpoTCTBa
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns ns-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLuMM O BOCCTAHOBIIEHUM NNaTEXeCnoCoGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHne cpoka He meHee 6 mec.?®

2.6.2.2. [ns obecueHeHns n3-3a nHopmaumm o6 NCNoNHUTENBHOM NPOU3BOACTBE — B CrlydYae noralleHus 3agorn-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MeHee YeM 6 mec. obCnyKMBaHUSI 3aJ0MKEHHOCTN 6e3 MPOCpPOYEK, NPEBLILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMNOMHEHUN 0653aTeNbCTB U peanbHOM UCMONHEHNN 00s3aTenbCTB B TeYeHUe 3 AHel Nocre HaCTYNNEeHUs CPpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a pecTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4ae nosfiHOro NoralleHnst pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIPKEHHOCTb K OMEepPauMoOHHON, B TEYEHNE CpOKa He MeHee 3 MecC. Nocre NnoralleHnst peCTPYKTYPUPOBAHHOM 3a40IKEHHOCTU.

2.6.3.3. B cnyyae nonyuyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHust 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiweHns gena. Mpu 3Tom B cnyYyae MMPOBOrO COrnalleHus
Mexay 3aeMLLUMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsoLwas koMnaHnst obs3aHa NpoBeCcTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu o6ecueHeHHbIMU U3-3a HapyLLIEHWUsT YCITOBUI 06CnyXuMBa-
HWS1 NO Apyrum ob6s3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi peCcTpyKTypUpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NPOYen 3a0MmMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMW PECTPYKTYpU3auuii B TEYEHUE BCETO
nepuoga Ao noraweHus u 6 mec. nocre noraweHns NpobrneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHNM NPU3HAKOB 06eCLEHEHUs onpeaenseTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHBIX NMOTOKOB, YYUTbIBAsSt KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

24 Cnpaf 4nsa npocToThl MOXET M3MEPSATLCA Kak pasHuLa Mexay AOXOAHOCTLI0 obnuraumm 1 G-KpuBoW Ha CPoK, PaBHbIN Atopauun obnmraumm.
2 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHEeHs), Mpy YCTPOMCTBE Ha HOBYHO paBoTy 3a40/MKeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA OGGCLleHeHHOVI yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aeconta PD(T(n)) onpeaensieTcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ yd4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CY)XXOEHNEM He YCTaHOBIIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbIl erno3umapull He no3dHee criedyrouweeo paboyezo OHS 3@ OHeM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Ufu KOCBEHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKN NPU3HAHMA fedonTa ANA pa3fUyHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTpareHTOB/3aMMTEHTOB/3aeMLLMUKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB2® 7 /10 pabouunx gHen

ObGs3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

97 25/ 45 pabouunx gHewn
CTPaHHbIX SMUTEHTOB

Ob6s3aTenbcTBa Mo 3aiMam/KpeauTaM PUANYECKUX NuL 30 kaneHaapHbIX AHeN

Obn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCKnX 1 topugmyeckux nuy nepeg NNoe 90 kaneH4apHbIX gHEN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylieHne ycrnoBuin noraweHus Unm BbinnaTthl NPOLEHTHBIX AOXOA0B NO akTMBY, a Takke noboro MHoro

obsA3aTenbLCTBa Ha CpoK, bonbLuMi, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas nHdopmMaums Nnpsimo v KOCBEHHO Habnjaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMKN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
cBOMX 0693aTeNbCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6GaHKpPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLleHnst 4o AaThl, NpeLecTByoLwern gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHUs npoueayp 6aHk-
poTcTea.

3.2.5. OdmumansHoe onybnvkoBaHme MHOOPMaLUn O NIMKBUAALUW FOPUANYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
NOrMOLLEHNS N NPUCOEONHEHWNS.

3.2.6. MpucBoeHne 3aemuymky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLuUMKa MUCMONMHUTL 0683aTenbCTBa B CUMy Kaknx-nmbo ob-
cToATENbLCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy NpupaBHUBaAOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinnaTbl NMPOLEHTHLIX AOXOA0B MO aKTMBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebuTopa Ha cpok bonee YeM ykasaHo B n.3.1., B crnyyae ecnu gaHHasi MHcpopmauus
NPsSIMO MMM KOCBEHHO Habrogaema y4acTHUKOM pPbIHKA.

3.3.2. OdwmumansHoe onybnunkoBaHe peLlueHns o NpU3HaHuy nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnukoBaHne peLleHns o0 Havane NpUMeHeHWs K nuuy npoueayp 6aHKpoTcTBa — Cco AHA ony6-
TNIMKOBaHMs coobLLEeHNs 0O AaThl, NPeALIecTBYOWen gaTe ony6nukoBaHns coobLueHns 06 OKOHYaHWW NpUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuii 06 ocyxaeHun M3NYECcKOro nuua Mo YronoBHbIM MPECTYMNeHUsM (Kpome crnyyaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

26 ,U,aHHblﬁ CPOK UCMNOSNb3yeTCA TOJIbKO B Clly4yae Hann4ua COOGLI.leHI/IIZ OT SMUTEHTA, areHTa U NHbIX YNOJNTHOMOYEHHbIX L, O HaMepeHun nc-
NonHUTbL 0bs3aTenbcTBa B Grivxaniume OHWU, T.€. O TeXHNYECKOM XapaKTepe NPOCPOYKU. B cny4ae OTCYyTCTBUA Taknux COOGIJ.leHI/IFI nvéo B cny4yae
obbsaBMNeHNs o ,Eled)OJ'lTe ﬂe(bOJ'IT CYMTaETCA HaCTynMBLLUMM CO OHA, cneayrouero 3a yctaHoBSIEHHbIM CPOKOM UCMOJSTHEHNA obsa3aTenbCeTB.

27 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnate agnBngeHOoB SMUTEHTOM.
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3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmm 6e3 BeCTy.
3.3.6. TlonyyeHue uHdOPMaLMM O HAaCTyNNEHUN cMepPTU huanmyeckoro nuua.

3.4. HecdonT No pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHble aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NMKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMK HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi co6bITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/aebuTtop/3aemMwmk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWUS MPU MOHUTOPWHIE 3a40SPKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOM KOMMNaHUM NGO y KNoYeBbIX?® KoMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn o6 aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCst B COCTOSIHUM AedhonTa (3a UCKINIoYEHUEM Cny4vaeB, Korga KOHTpareHT nmeeT nybrnnyHblie KOTUPOBKM akLui,
AONroBbIX 06a3aTeNbLCTB MU MPOU3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKU HE NOKa3blBaloT NPU3HaKoB obecLeHeHns), a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxmnsaTte O NOCnAe HacTynneHus cobblTnsa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu aTom 3HaveHne PD ans Takon 3ag0/mMKEHHOCTU NPUHUMaeTCs paBHbiM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS1 B COCTOSIHAM BaHKpoTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCS paBHOWN HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOrO HacCTyMNuWIT) U NPOLEHTOB, 3a UCKINOYEHNeM Aofra, OLEeHMBAEMOro OLEHLLMKOM 1 o6ecneyeHHoro TopryemMbiMm
LeHHbIMM Bymaramu, HeABWMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPeTbMX MKL; OLEeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaioLwen KoMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCA PABHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
rowmmcsa TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkniovas TpeboBaHus Ha BbINnaTty KynmoHHOro goxoaa 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, co3gaHHbIl nocne Havana npoueaypebl 6aHkpoTCcTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPY NOSABIEHUM HOBOW MHADOPMaLIMM O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo yNpaBnstoLLas KOMNaHns omkHa B CPOK He Gonee
2 Hefenb NOMYyYUTb HOBbIA OTYET OLEHLMKa MO0 NPUHATE CTOMMOCTb 3a40KEHHOCTM PaBHOM HyIIO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOSAHWe obecLeHeHusl).

3a0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx cnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a40/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo306HOBMNEHWS 0b6CnyxuBaHUsi 4onra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NPeKpaLLEeHNM YrorloBHOrO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criyvae npekpalleHust aena o 6aHkportctee. [Npu 3ToM
Ynpagensiowas komnaHus o6a3aHa NpoBeCcTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C Y4ETOM M3BECTHBIX UMW Npegnonaraembix ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4ae nosiBneHus m3nyeckoro nuua, oobaBNeHHoOro paHee nponaswmm 6e3 BeCcTu, n BO306HOBEHWS 06-
CNyXMBaHUSI 3a[10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIx cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmMpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmaensgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, 4mo UHghopMayusi 0 803HUKHOBEHUU maKo20 cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsowel KomnaHuel).

Paspen 4. NMopspok onpeaeneHua PD no 3agomkeHHOCTU IOpUANYECKUX NnL,.

28 CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA ynpaBnmou_leVl KOMMaHuen CaMOCTOATENBHO.
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4, OTanbl onpegeneHusa BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH HOPUANYECKUX NNLL:
1) onpepensieTcsl ronoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoBGXoOMMOCTY OCYLLECTBISAETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPeayCMOTPEHHbIX HacTosIWMM PasgenoM cryyasix OCyLecTBISIETCS OOMNOMHUTENbHAsS KOPPEKTUPOBKA Ha
CPOK AEHEXHOro NMoToKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedponTa

4.1. BepositTHocTb aedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWyM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHomy nccnefosaHuio kopnopatueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NPpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTuHra, MNPUCBOEHHONO HECKOMbKUMW PEWTUHIOBBIMW areHTCTBamu, BblbupaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBoM S&P unu Fitch, To B cootBeTCTBUM C NpuUrno-
XeHunem [] onpeaensieTcs COOTBETCTBYIOLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons oTobpaHHOro peTUHra UCnonb3yeTcs BepPOSTHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN crnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa perTuHra n OTCyTCTBUSA BbIMYCKOB 0Bnmraumin B cnegyoLemM nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4eTa No eXerogHomy uccneno-
BaHWIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCooTBETCTBUSI yPOBHEW PEWTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuii OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lMNMpunoxernuu . KOpuguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCB2® unu ecnu ero Beipyyka coctaBnsieT meHee 4 MnpA. py6. B roae.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He umeLMe MeXayHapo4HOrO PEATUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposTHOCTM Aechonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B cCrneaylLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS penTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsitoLe KOMNaHU.

4.2.1.2. [Ons obecLeHEeHHON 3a00IMKEHHOCTMN KPYMHbBIX KOHTPAreHTOB MCMONb3yeTCsl BEPOSITHOCTU AedhonTa Ans caMmomn
Xyawen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenuumnHe mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He o6eCLeHEeHHOro akTuBa/3a4o0/MKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocne 3ansiTow.

4.22. [nsi o6ecueHeHHbIX MPOCPOUEHHbBIX AeHEXHBIX MOTOKOB3! BEpOosATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®opmyna 3.

t
T+1

PD(t)mpocpoy = PD + * (1 — PD)

roe

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
31 MickntoyeHne COCTaBMsET 3aA0MMKEHHOCTb, 0B6ECLIEHEHE MO KOTOPON PAaCCHMTLIBANIOCH PaHee C NMOMOLLbI0 AaHHbIX no Cost of Risk no nopt-

densm 6aHKoB.
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t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3aA40/MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTM He onepaunoHHou. [onyyeHHoe 3HaYeHre onpeaensieTcsa Ao 4 3HakoB nocne 3ansTon.

T — CpOK ANg NpU3HaHWAa AaHHOrO TMna 3af40MMKEeHHOCTU AeONTHON,

PD onpepenseTcs:

- B CNny4ae, €crnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKn o6ecLeHeHns MHble, YeM NPOCPOYEHHAs 3a0KEHHOCTD - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JONOoMHUTENbHbIE NPU3Hakn obecueHeHns - kak rogosast PD, 4ononHUTENBHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBIieHbl MPU3HAKM 06eCcLieHeHUsl, UMeeTCcsi OgQHOBpe-
MEeHHO HeCKOJbKO 3afoimkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblwemy 3Ha4eHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbCTB, AOoCTa-
To4Ho onpeaenuTb PD (t)npocp nNo AeHEXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUboONbLLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuMm o6pa3oM 3Ha4yeHne PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTenbCTBaM KOHTp-
areHTa, nocrne 4Yero nNo HeNPOCPOYEHHbIM AEHEXHbIM MOTOKaM AOMOSIHUTENLHO KOPPEKTUPYEeTCS Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Ansa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro MOTOKA:

o KoppekTupoBka Ha CpOK AEeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro noralleHus no 3aporn-
XKEHHOCTU, B Cryyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He mpesbilwaeT 1 roga oT AaTbl OLEHKM M BEepOoATHOCTbL AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero pentuHrosoro rpeinga (Ca-C)3? no gaHHbimM otdyeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody's (ans opugndeckux nuuy, He sisnsiiowmmmuca MCB) nnm Hanxyalen BeposTHOCTH
AedonTta Ana Takoro aktnea us kateropmm MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NMoToKa He OCYLLECTBMSETCS, B Clyyae, eCnu Cpok A0 AaTbl AEHEXHOro
noToKa He npeBblWwaeT 1 roga oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs MPOCPOYEHHbIE AeHeXHbIe NOTOKW, BbIBOAALLME 3a4011-
XXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyvae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCyLLeCTBNAeTCs, BEpPOATHOCTL Aedhonta ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTU AecbonTa No NOAXoAY OLEHKN MHTEHCUBHOCTY (Popmyna 4).

(Dopmyna 4. PacyeT BeposAaTHOCTU AaedoonTa no mMetToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaetcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKan PENTUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBMM C Tabnuuen 1 Mpunoxexuna 1.

452, CooTBeTCcTBME PEWTVHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns penTuHra Poccuiickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane v (Unun) UHOCTPaHHbIM pew-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CoOoTBETCTBNE PEWTUHIOB MepecMaTpuBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpenenexHvs KpeaWTHOrO penTMHra UCMONb3YHTCA OaHHbIE PEATUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHBLIM B pasaene «O6Lwume nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEATUH-
rOBbIX @areHTCTB UCMOb3YIOTCS KPEAUTHBIE PENTUHIN POCCUACKNX PENTUHIOBLIX areHTCTB. Npu OLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uensix HacTosiLero pasgena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOrO Aonra.

82 BEpPOATHOCTb ,u,ed)onTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'lTa ana Hamxymuelh KaTeropun ka4vectsa, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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4,7. [ns akTMBOB KOHTpareHTa, Haxoaslerocsi B COCTosiHumn gechonTa, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [ns 3apofmKeHHOCTU, 06ecneYeHHOM NOPYYMUTENbLCTBOM, FrapaHTUEN, ONMLMOHHBIM COrfaleHneM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00ImKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nnuua BbICTYNaeT dmanyeckoe nuuo 1, HaobopoT, TO NCMOoNb3y-
eTCH HavMeHbLLee 13 rofoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTpaxoBKON, ncnonbaytoTcs PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccnenosaHuio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rog B COOTBETCTBUM C NMPUHAANEKHOCTLIO PEATUHIA KOHTpareHTa / aMUTEHTa
K rpynne penTuHroB, Ans KOTOPbIX onpegensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs Kak OTHOLIeHNe MakcuMmymMma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHon NopyymMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Ha06opOT, TO UCMONb3yeTCA HaMMEeHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcnuv Takon JOroBop 3aKioyeH Co cTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLleln B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OUCKOHTMPOBaHHas cymma cTpaxoBku. [lopspok onpedeneHns OMCKOHTa
(discount), ctaBku guckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHasA crpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTtbl onpegenenns CYHA 0o gaTtbl OXXMgaemMoro nocTynneHusa obecneyeHns B cnyyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo AHe MoXeT ObiTb onpeaeneHo Ha OCHOBaHWM
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNAIOLWEN KOMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTbL O HO3HAYHO, NCXOASA
13 yCrioBuii AOroBopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MOMYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcst UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW NpeagMeTa 3anora.

[nsa 3agomkeHHOCTH, 06ecneyeHHON JOrOBOPOM CTPaxXOBaHUs, Tex ONPEAENSAeTCs C Y4eTOM CPOKOB BbIMMaThl MO JOr0-
BOpPY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YNPaBNSALEA KOMNAHWM, €CrN CPOK BO3MELLEHNS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, 1C-
X0[s U3 YCINOBUIA foroBopa.

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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[ns cnyyaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX MU TEKYLLMX) C 3arorogaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsiLEB.
discount — AMCKOHT, onpedensieMblil B criegytoLem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOPryeMbiMU LEHHbIMKU Bymaramm:
e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckoln 6upxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMO34;
e [ aKUMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:
o  BXoAasawwmx B nHaekcobl akunm ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumni ¢ caMmbiM 6nmM3kMm no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALmMX B UHAEKChl akuuin ctpaH O3CP — kak MakcMmanbHbIn ANCKOHT ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarWwmnx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBMU PaBHbIX) U CaMoW
6nu13kon glopauuen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHWEM Cryyasi, YKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou kKoMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOAUT B CNINCOK 0406-
PEHHbIX ANS CTPax0BaHWA HEABWKUMOCTM HU OQHUM M3 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
aytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxosor komnanui. Ot6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUA He BXOAMT B CNUCOK 0A0BpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTM HN OOHUM 13 GaHKOB, YKa3aHHbIX B [punoxerHun b, AUCKOHT paccumnTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBreHHbIM B Pasgene 4.

5.8. Mpn HanNnuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBIX COrNaLLeHNA) PUOUYECKUX MWL, Ha BCIO UIK
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HaXOAMUTCS B COCTOSAHUM 0BeCLeHEeHNs MO CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUmKa, HaX04SLLEerocs B COCTOAHUN gedponTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbCTBa rapaHTa/mopyymTens/cTpaxoBLymMKka NpUHUMAIOTCA C y4eToM obecneyeHus B
COOTBETCTBUM C NpaBunamu, yCTaHOBMEHHbIMU HACTOALLUM pasferiom.

5.9. ObecneyeHne, Haxogdleecs B 3anore U npuHagnexalliee KOHTpareHTy, Haxogsdwemycs B COCTOAHUWN Ae-
donTa (B TOM Uncne B COCTOAHUM BaHKPOTCTBA), MOXET NMPUHMMATBLCS TONBKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% OT Tekyluel cTouMocTu
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMONS® HeOdBMXUMOCTU — COIMACHO OLIEHKE OLIEHLLMKA, COEMAaHHOW C Y4eTOM
Ccpoka v nopsiika nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckow 3a40mMKEHHOCTM NO apeHae Npy UCNonb3oBaHUM obecnevnTesnisHOro Nnm rapaHTUMHOTO
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13. Onpepenexnve LGD npy Hanmuum KOTMPOBOK MO MyGNNMYHOMY AONTY KOHTpareHTa nMbo KOMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHWW ero rpynmnbl, a8 cama 3afofhkeHHOCTb 0bcnyxmBaeTcs 6e3 HapyLueHun
ycnoswui gorosopa) Ans oueHkn LGD ncnomnb3yloTes (npy Hanm4mmn) KOTpoBKkn nybnuyHoro gonra. OTHOLWEHWE NOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNMYHOro AoMra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLLEHWE NOMHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [oONroBoro o6s3arenbCcTBa MOXET cunTaThCs oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aToM cnyyae byget paBeH 1 — Recovery Rate. [lJaHHbI nogxond HEMPYMEHUM AnNS Cry4YaeB OLEHKM
cybopOnHMPOBaHHOIO 1 BEYHOTO AONra, ECNN TOMNBbKO HE MMEETCH KOTMPOBOK CaMOro OLeHMBaemMoro obssartenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 OBNMraLmin MHOCTPaHHbBIX SMUTEHTOB, B OTHOLLEHWW KOTOPbIX HE pac-
CcuUnUTbIBaKOTCA LEeHbl BHeEOMpxkeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no gaHHbIM MOCKOBCKON GUpXM;

e [Ina vHbIX obnuraumMin — cnpaBeanueBas LeHa, onpeferieHHas B COOTBETCTBUM C HacToswmMmu [NpasBunamu
onpepenexns CYA, ysenuyeHHasi Ha pa3Mep HaKOMNMEHHOro KynoHHOro 40XoAa;

34 lns akumii - pucK-napaMeTp 4Ms 3-ro AvanasoHa Ans PbIHOYHOrO pycKa (CTaBKa pucKa MafeHus LeHbl), paccuuTbiBaeMblit AO «HKL» ans
COOTBeTCTByIOLLleﬁ 6yMaI'VI; ans obnurauunin — pPUCK-napaMeTp Ang 2-ro Avana3oHa Anga pbIHOYHOIo puUcCKa (CTaBKa PUCKa naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

35 Hanpumep, roCTUHWLILI, XOCTENbI U T.1.
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o [Ina uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtcs fo 2 3Haka nocne 3anston B npo-
LEHTHOM BbIpa)KeHWMW.

UHpopmayusi 0 ueHHbIX byMazax, Ucrosib3yeMbix 8 paMKax Hacmosiwez20 pasoena, npedocmaesrnsiemcs Ynpaenstouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHsA, criedyroujeeo 3a amod, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CMoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKou.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeAnMBON CTOMMOCTU C Y4ETOM KpeaUTHOro pucka AaHHbIX GaHKOB UMW MHbIX Opra-
HM3aLun YnpaBnsiowas KOMNaHUs Yy4nTbiBaeT criegyoLime nNonoXeHus:

6.1. [loag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTH, 06ecneyeHHON 3anoroM XUnowm HeABMXNMOCTH (MNOTeKa).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xapakrep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemMble ons pacyeta cnpaBeaiIMBo CTOMMOCTY 3a0DKEHHOCTM huran-
YECKUX NnLL.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX npas TpeboBaHWsA K PU3NYECKUM N1LAaM NCMONb3YI0TCA
AaHHble otyeTHocTN MCOO 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHme CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHme CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensbckue 1 npoyne ccyabl PU3NYECKUM Muam
Tun nopthens HeobecneYeHHbIN
1 2
cTagusi KpegutHoro noptadens
3028.30 175.70
Banosas ctoMmocTb kpeauToB, MNpA. py6.
87.6 38.00
pesepB nof obecLeHeHVe KpeauToB, Mnpa. pyo.
2.89 21.63
CoR

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdens obecneyeHHbINn
cTagusa KpeauTHoro nopTdens 1 2
7 144.30 348.00
BanoBas cToMmocTb kKpeamToB, Mnpa. pyb.
8.70 18.90
pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo.
0.12 5.43
CoR

Ecnu npaa TpeboBaHus k hmanyeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCe, MOPYYMTENBCTBOM,
rapaHTuei, ONUMOHHBLIM COornalleHneM, CTPaxoBKOK), TO ANsi OLEHKN C y4eToM obecneveHns ncnonb3yetca CoR Tabnuupl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom 06ecneveHns onpenensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpu packpbITUM OGHOBMNEHHBIX AaHHbIX B 0TY4eTHOCTsIX MC®O 3a nocneaytowimne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

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

49



Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecrniv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNONb3yeMbIX AJsl OLeHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIN peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugudecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpenocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLwen KOMNaHmen, B OTHOLLIEHM I0PMONYECKOro nmua

2. B oTHOLWEHUN hnanyeckmx nuLy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbIM heaepanbHbIn peecTp cBeaeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTI-6aHk
o baHk PeHeccaHc-kpeguT
e MTC-6aHk
e Kpeagwut-EBpona 6aHk
o COepbaHkK,
e baHk BTh,
e PanddarseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
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-
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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

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUNCKMM OpraHmn3aumsaMm, a Takke UX cneumnanbHbIM lopugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCMNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonta (PD) no obsi3atensctBam B pybrsix U MHOCTPaAHHOW BantoTe Yepes3 PenTuHIu,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeuuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUHUMAaETCs B pacyeT u
paccmaTtpuBaeTcs Kak OTCYTCTBMe penTuHra. [nsa onpegenexdus PD gonyctumo ucnonb3oBaTh cneayowve Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaeneHnve pen-
TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusa y KOHTpareHTa pevTuHra ogHoOro U3 pOCCUMCKUX PENTUHIOBLIX areHTCTB NpuMeHsieTcs 3HadeHue PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKasbl AreHTCTBa Afisi BCeX 0OBbEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX 06nMraumin 1 UHCTPYMEHTOB CTPYKTYPHOro (OMHAHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm NpUMEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. cTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydyae Hanuuusa y KOHTpareHTa HecKorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMU, BbIOUPaeTCcsl HaMMEHbLUNIA PEUTUHT N3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnepT PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyyae HeobxoamMmocTu npoBectu conoctasnenve pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VMiHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKAaN POCCUMINCKMX KPEOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHe PD no Tabnuue 8 ans cpoka 1 roa.

Mpw OoTCYTCTBMM y KOHTpareHTa penTuHra O4HOro U3 POCCUMINCKNX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpepensetcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHBLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
TNIMKYEMOro Ha canTe areHTCTBa B COCTaBe OoTyeTa No eXerogHoMy uccrnefoBaHuio KoprnopaTtusBHbix AedontoB (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeiGupaetcs
3HayveHune PD gnsa cpoka 1 roa.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusaTUsiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg pyo. u
bonee B rog), B criy4yae OTCyTCTBMSA PENTUHIA OAHOIO U3 POCCUNCKNX PENTUHIOBBIX areHTCTB MPUMEHSIETCA CPeaHSAst BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNea0BaHUI0 KOp-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUSA YpPOBHeN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Havenne PD ansa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro penTuHroBoro areHtctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHWW akTyarbHbIX MYONMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYyeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTpareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate36.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro U3 POCCUMINCKMX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHroB B cooTBeTcTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvBon CTOMMOCTU aKTUBOB C YYETOM KpeaWTHbIX
pPUCKOB» OMnpenensieTcst peNTUHr PeMTUHIoBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuus HECKONMbKUX PEVTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBamMu, BbIBUpaeTCcst HAaUMEHbLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcsa ¢ penTuHrom areHtcTea Moody’s. B cnyvae HeobxogumocTtn npoBecTu conoctasneHune pertuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTnsieTcs Yyepes perntnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B VIHdopmauu-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «MHdbopmaumsa 0 conocTaBNeHUN PENTUHIOBbIX LKA POCCUNCKUX KPEANTHBLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTMHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa HE MPUHMMAETCS B pacyeT
1 paccMaTpuBaeTCsi Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
bonee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUHIOBLIX areHTCTB MPUMEHSIETCA 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIETCS.

2. QE®ONT U NPOCPOYKA MO BAIMIOTHbIM OBA3ATEINIbCTBAM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHwe oba3aTensLCTB B Ba-
NnoTe, OTIIMYHONM OT POCCUICKOro pyornsi, eCnn NMEKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen ns-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUSI CaHKUUA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKUX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 cocToAHMIO Ha 31 uons 2022 BKIMIOYUTENBHO CHUTAKOTCS HaXoAsLWMMUcs B gedonTe B criyvyae, ecrnvm Takoe Hemcnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIIMPUHTOBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIEHTPOB «EBpoknup BaHky, r. Bpioccens, n «Knupctpum BaHkuHry, 1. JliokcemOypr), MHoCcTpaH-
HbIX GAHKOB UITN MHbIX CaHKLMOHHbLIX OENCTBMI MHOCTPAHHbIX rOCYAapcTB 1 (Unn) perynupyrowmx opraHos. Oedont n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTPareHTa/amMmuTeHTa, B TOM 4YuUcne NepekpEcTHbI AedonT no ero nHblM obsizatenscTeam, He
BO3HUMKAIOT.

[o 31 mona 2022 roga HENCMOSTHEHME Takux 0683aTenbCTB He SABNsSeTCs cobbiTuem obecleHeHnns unu gedonTta ans
Lienen KOppeKkTUPOBKU CrnpaBeasIMBON CTOUMOCTU Takon 380 PKEHHOCTM.

2.3. C 31 wons 2022 roaa (BkntouMTENbHO) 06513aTENBCTBA MO LEHHBIM BymMaram B MHOCTPaHHOW BantoTe OLEHUBAKOTCS

cneagyrowmm obpasom:

36 Ecnun B Ny6AMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB UCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cCneayowmm
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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2.3.1. OGsi3aTenbCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMMHANBHOIO AePXaHWs CneLuanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
IOLWMM 3aKoHoAaTenbLcTBoM P®, ¢ AaThl Npy3HaHNs B UMYLLECTBE NAaeBOro MHBECTULMOHHOTO (hoHAAa NPU3HAKTCS HAXOOALWMMUCS
B cocTtosHun fecponta, LGD no atnm o6sa3atenscTBam npuHumaeTcst paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUW LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBASAETCH Ha CHETE HOMUHAINBHOIO AePXaHWUs cneLuuann3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTta no KoTopbiM MOXET ObiTb Mpon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoOro MHBECTULMOHHOIO hoHAa OLEeHMBaKTCA B obLem no-
psagke, yctaHosneHHom MNMCYA MNP, npu atom ¢ Aatel HacTynnexnus gedgonta cornacHo NCYA MNP LGD no atum obsasartens-
cTBaM npuHumaeTcst paBHbiM 100%. B cnydae ecnu npsiMo nnv KOCBEHHO cTana Habniogaema vunuv JocTynHa nHgopmaums o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrnie B pyGnsax B CymMMe, 9KBMBANEHTHOW CTOMMOCTM 00A3aTenbCTB B MHO-
CTpaHHOW BaniTe, B ONpefeneHHbln CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YBENUYeH UM YMEHbLUEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBsIoLWEen KoMnaHun).

2.3.3. ObsAsaTenbCTBa, B TOM YUCre MO BbinNnarte KynoHOB U AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntoTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOIO AePXXaHWs Creumnanm3npoBaHHOro Aeno-
3UTapusi, OTKPbITOTrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obLiem nopsake, yctaHoBreHHom MNCYA MND.
C paTbl, koraa NpsiMo N KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LWIEHbI B pe3ynbTaTe B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne oba3atenbcTea NpU3HaTCA HAaXoa4aLWmMMmMCs B COCTOAHUN
pedonTta un LGD no atum obszaTenbcTBam npuHnmMaeTtcst paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpaBnsoLlen KOMNaHum).

2.3.4. Obs3aTenbCTBa, B TOM YMCIe NO BbIMfaTe KYNnoOHOB 1 AMBUAEHAOB, B OTHOLLUEHUN LIEHHbIX Gymar, XxpaHeHue KOTo-
pbIX OCYLLLECTBNAETCS HAa CYETE HOMMHANBHOIO AepXXaHusa cneunann3MpoBaHHOrO 4eno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenscTBaM, B TOM YMCIE NO BbinnaTe KyNnoHOB 1 AUBMAEHO0B, B OTHOLUEHUN LIeHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NSeTCH Ha CYETEe HOMUHANBLHOIO AepXaHus cneumanuaMpoBaHHoOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHNS AaHHbIX nocren-
HEero TOProBOro AHsl Ha TOProBbIX MAOWAaAKax He NPUMEHSETCA B Cryvyae, Koraa HETOProBbIA AeHb (MM OTCYTCTBUE TOProB Ha
(POHA0BOM pPbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccum, NnpuocTaHOBKOW TOProB B Cryvae AOCTUKEHMUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBEANMBON CTOMMOCTM B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NOCNEeAHUM TOProBbIM AHEM. B cnyyae, ecnm Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBeniMBoN CTOMMOCTY aKTUBOB, YNpaBnsioLlast KomnaHns o6s3aHa NpMoCcTaHOBUTL Bblgady, noralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBnsaloLen koMmnaHmm, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO DOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belaaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOWN CTABKW.

B oTCcyTCTBMM BO3MOXHOCTU OnpeAeneHns akTyanbHblx 3Ha4eHun Kb MockoBckor 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 6E3PUCKOBOI CTaBKM ANs onpeAeneHns CnpaBeauBoi CTOMMOCTH 0653aTeNbCTB CO CPOKOM 0 noralleHusi He 6onee
6 MecsaueB MOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaemMas METOAOM MHTEpnonsaumMm (Hanpumep, JIMHEHON) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpalieHnus pacyeTa n nybnvkauum ctaskn MosPrime) nnb6o ROISfix Ha gaty
onpeaeneHns cnpaBennvMBoi CTOMMOCTH, Ans 06s13aTenbCTB CO CPOKOM MnoralleHust 4o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[aTty onpefeneHns cnpaBeaiMBoi CToMMOCTU. BblIGop CTaBk/ B OTHOLLIEHUM akTMBa YNpaBnsiowasi KomnaHus ohopMisieT Mo-

TUBUPOBAHHBLIM CYXXOEHUEM U NpefocTaBnseT ero B CneumannampoBaHHbIi Aeno3uTapui.
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