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TEPMWHbI U OMNPEAENEHUA, ACNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MUA® — naeBo MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauus, co3aHHas B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuiickon Penepaunm u ume-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MAO.

MHBeCTUMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnstollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMMaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KoOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro NMU® (npekpawerHun NMAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbIM UHBECTULMOHHLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KOMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHuns MNMN®, yteepxxaeHHbiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4ucTbIX akTuBoB (CHA) — BenununHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 06513aTENbCTB, NOANEXALLNX UCMONHEHUIO
3a CYeT ykasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnaHum MU, yctaHaBnvBaowWmin NOpsaoK U CPOKK onpeae-
nexna CHA, B TOM uncne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepneneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMyLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHBIX MaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBon oTyeTHoCTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®epepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eanepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbiX CTaHOAAPTOB (OPMHAHCOBOM OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbix cTaHaapToB OMHAHCOBOW OTYETHOCTU B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUK YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MMH1cTepcTBa (hMHAHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (POHAOB.

CnpaBegnuBasa CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KoTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npv nepegade obsisatenscTea B pe3ynbTaTe CAENKM, 3aKMYEeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEACTBYHOLLMMN NOL AaBNeHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIn Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLUX PbIHOYHBIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caernke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO ONpeAerieHa npu cneyoLwinmx yCroBusXx:

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

e [JeHeXHble MOTOKWN B OTHOLLEHWUW JONTOBOrO0 MHCTPYMEHTa MOXXHO 0G0OCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnowagka — Toprosas nroLllagka POCCUNCKON BUPXK 1 (M) MHOCTPaHHOM GUpXMK,
3akpenneHHas B lNMpasunax onpegenexnns CYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbIX NOCPEAHMKOB. YKa3aHHble GrpkeBble NNOLaaKi NPpMBEAEHbI B MPUIOXKEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLyMun C akTMBOM Unn 0653aTenbCTBOM NPOBOASITCA C 4OCTATOMHON YacTOTON U B
[OCTaToO4HOM 06beMe, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLEeHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0BbIYHO COBEpLUAET CAENKW.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/ACNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatensctsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCcTB No A0ro-
BOPY, BKMOYash HeonnaTty KOHTPareHTOM OCHOBHOrO Aonra W/vMnu MpoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbI [OFOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).
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KpeAUTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npu-
HATble Ha cebst puHaHcoBbIe 0ba3aTenscTBa (0 ero KpeaMTocnocobHOCTH, PUHAHCOBOWM HAAEXKHOCTMN, (OUHAHCOBOW YCTONYMBO-
CTW), BblpaXXeHHbIM C UCMONb30BaHWEM PENTUHIOBOW KaTeropmm no onpeaeneHHon penTMHroBom LUKane.

YpOBHM LEH Npu onpeaeneHumn cnpaseasiMBori CTOMMOCTY ONpeaensitoTcsa B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY, BBEAEHHBIM B AEWCTBME Ha TeppuTopumn Poccuiickoin
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpuUsHaHUM yTpaTUBLLUMK CUIY HEKOTOPLIX NPUKa30B (OTAENbHBLIX NONOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

NcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB WUNM 065A3aTENbCTB, K KOTOPBLIM OpraHN3auns UMeeT JOCTYN Ha AaTy OLEHKM.

UcxopHble faHHbIe ypOBHH 2 - ycxofHble AaHHble, KpoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEeHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af0MKEeHHOCTb — ebuTopckas 3a40MmKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxoae HopmMarb-
HOro OnepaLMoHHOro LuKra, koTopas OyaeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALWMX [paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE AN onepaunoHHON 4ebUTopckon 3a80MKEHHOCTU, HE AOIMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWM Npo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsoLLen KOMNaHum.

OKkcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHUE — 3TO JOKYMEHTanbHO 0hopMIIeHHOE NPodecCcnoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpaBenivmBoi CTOUMOCTU, O BbISIBMEHHbIX OCHOBAHUAX MPU3HAHUSA/MpeKpaLleHns NpU3HaHUs akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKY cnpaBeanueorn ctommocTn B cootBeTcTBMM ¢ MCDO 13. MNMprMeHeHne Takoro Cy>kaeHnst 4oNycTMMO B Cny4asx, ycTa-
HOBINEHHbIX HacTosAwmmun MNpasunamu onpegeneHnst CHA.

OBLLUUE NMONOXEHUA

Hactoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO (hoHAa pbl-
HO4HbIX (PUHAHCOBbIX UHCTPYMEHTOB «lepBas — PoHA cMellaHHbIN C BbinnaTon goxoaa» (ganee — MNN®) paspaboTaHbl
B cooTBeTCTBMM C YkaszaHuem Ne 3758-Y ot 25.08.2015, ®eaepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX ooHaax» N 156-03 ot
29 Hosabps 2001 roga (nanee - ®enepanbHbI 3akoH "O6 MHBECTULMOHHBIX dhoHAax") Y NPUHSATBIMU B COOTBETCTBUM C HUMU
HOPMAaTMBHBIMW aKTaMMU.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bou oTyeTHoCcTM (MCDO), BBeAeHHbIMK B AeNcTBUE Ha Tepputopumn PP B yacTu, He NpoTMBOpeYallen AeNCTBYIOLLEMY 3aKOHO-

patenbcTtBy PO.
HacToswwe MNpaeuna onpeaenenus CHA BctynatoT B cuny ¢ 03.04.2023r.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e  nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpeaeneHus
cpeaHerogoson CHA MN®;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e MeToAbl onpefeneHns CTOMMOCTN akTUBOB M BeNWYMH 0643aTenbCcTB, MOAEeNM OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e  MOPSAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew oLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXaLUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYrylo BanioTy;

e nopsigok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBEeTCTBYOWMM nuuam lMpa-
sunamu Y MNNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3ntapuem npu
onpeaeneHnm CTOMMOCTU YUCTbIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns u gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTUBHBLIMM NPaBOBLIMU akTamu. B criyyae HeobxoaMMOCTU BHECEHUS U3MEHEHUIA 1 JononHeHun B [NpaBuna onpege-
nexHua CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUS TakUX U3MEHEHUA N OOMONHEHMIN U yKa3blBaeTCca AaTa Havana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuLa Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (aanee — 06a3aTtenbcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYyLLEeCTBSeTCs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obmMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNMU® - Ha gaTy BO3HUKHOBEHWNS OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByoWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMANS.

CpepHerogoBasi CHA NN (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) € Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHus) (POPMMPOBaHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

B uensx onpegenennsa CICHA gaTtown, 3a kotopyto onpegensaetcs CHA MU, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTtea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpaBunamu Y MN®, gencreytowmmmn Ha aaty onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiii MNP B pesynbTaTte NpoLwbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NMPU3HAIOTCS B TOM Crny4vae, eCrv OHW MorydeHbl B pe3ynbTaTte NpoLbix coObITuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXeT BbITb HaAEeXHO onpedeneHa.

0O653aTenbCTBO — 3TO CyLLECTBYOLWAasg 0643aHHOCTb, BO3HUKAOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate MCNOMHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolwmx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B MpunoxexHun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuMHa ob6si3aTenbcTB onpefensitoTcs No CnpaBeasIMBON CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOM OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyeMbIX OpraHM3aunii OLEHLUKOB HE MPUMEHSANNCE B TEYEHNE OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
pearenbHocTn B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTAMMN CaMOpPEryrMpyeMbIX OpraHn3aLumnin OLEHLLUKOB,
M CTaX OCYLLECTBIEHNSI OLLEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAEeT He MeHee TpeX MeT, a Tak Xe umeloLwmM Ksanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHWIo OLEHOYHON AeATENbHOCTU.

B cnyyae onpegeneHvs CTOMMOCTM akTMBa Ha OCHOBaHUU OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTM AOSKHA ObITb HE
paHee LWecTu MecsueB 40 AaTbl, N0 COCTOSHUIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHUW OOCTYMHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLmMKa ¢ JaToW OLEeHKN Hambornee Onv3Kkon Kk aate onpe-
[OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHuii HOpMaTUBHBLIX MPABOBbIX aKTOB.
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Ha ocHoBaHMM OTYeTa oueHLLMKa onpependeTca cnpasegnneasd CTOMMOCTb MO CreayrlwnM akTuBam:
. U,eHHbIe 6ymar|/1, MO KOTOPbIM B COOTBETCTBMN C HACTOALLMMUN npaBI/IJ'IaMI/I onpegeneHua CHA OTCYTCTBYIOT UHbIE CMNO-

CcOObl OLIEHKU;

. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clliy4ae Halm4dna npu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna CﬂpaBeD,ﬂMBOI;I CTOMMOCTW.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbIX BYMATI

AKTUBHBIM PbIHKOM A LleHHOW Bymaru, 4ONYLUEHHOW K Topram Ha POCCUINCKOWM UN MHOCTPaHHOWM Bupxe npusHaeTcs
[ocCTynHas n Habnogaemas bupxesas nnowianka B criydyae 04HOBPEMEHHOIO COBMIOAEHNSA HUXKENEPEYNCIIEHHbIX YCIOBUN:

e UeHHasa Bymara gonyLeHa K Topram Ha pOCCUINCKON U MHOCTpaHHOW Bupxe, npueefeHHon B MNpunoxeHun 2.

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns crnpaBeasinBon CTOMMOCTH;

e  KonmuyecTBO caenok 3a nocnegHue 10 (JecaTtb) ToproBbix agHen — 10 (decsaTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMI pybneBbIi 3KkBMBaANeHT no kKypcy baHka Poccun Ha paTy onpedeneHns akTMBHOMO pbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaAHHON BanioTe).

B cnyuae, ecnu Ha faTy onpegenexns CHA Ha kakon-nmbo 6upxe He NpoBOANNUCH TOPri, AN ONpeaeneHns akTUBHO-
CTMN pbIHKa MCNOMb3YITCA AaHHbIe 3TOW BUpPXK No nocnegHeMy GrivxaniieMy TOprosomy AHH.

[nsa oueHkn cnpaBedIMBoON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOM PbLIHOK ANA LEHHbIX 6ymar B
uensax Hactosawmx NMpaeun onpegene-
Hus CYHA

Mopaaok npu3HaHus pbiHKa OCHOBHbLIM

[N pocCUNCKUX LleHHbIX 6ymar

Ana o6nuraumMn BHELWHUX o6nuraumoH-
HbIX 3auMoB Poccuickon ®Pepepauum,
LONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  UHo-
CTpaHHbIX 3MUTEHTOB, AOJINOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapogHbix u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOM
nnowagke

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnn MockoBckasi bupxa He SIBNSIeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMcra akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMM 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa 06 obbeme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOprosas NoLlazaka ¢ HaMbonNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIN nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar u
LeHHbIX OyMar MeXayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickast bupxa 13 Yvcna akTUBHbBIX PbIHKOB, MO KOTOPOWN
onpegeneH HanbonbLInn 06wWKi 06beM cOenoK No KONMMYEeCTBY LiEHHbIX Oymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAenok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonbayeTtcs MHdopMaLus 06 o6beme caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BenuYuHblI 06bemMa caenok B BanoTe KOTUPOBKK NnepeBoasaTcsa B pybnuv no
kypcy baHka Poccum Ha paty onpegenenus CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Baa nnowiagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvoa.

Ona o6onurauni BHeWHUX 06IMraumoH-
HbIX 3aiMoM Poccuickon ®depepauum,
[ONroBbIX LLeHHbIX GyMar MHOCTpPaH-
HbIX FOCyAapcTB, €BpOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW pOCCUM-
CKoM GupKeBOW nnowangku

BHebnpxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcNonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarnormyHbl akTuB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA GUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOFo 3MUTEHTa

Ona o6nuraumin BHeWHUX
00NUrauMoHHbIX 3aiMOM
Poccuinickon ®epgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, AONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccunckon OGupxeBomn
nnowaake

Ons ueHHbIX 6ymar pOCCUMCKUX 3MUTEHTOB, 3a UCKNIOYEHMEM OOnUrauum pocCUMCKUX
3MUTEHTOB.

[lna onpepeneHns cnpaBefnvBo CTOMMOCTMN MCMONb3YHTCS LieHbl OCHOBHOTO pPblHKa (M3 Ynucna
aKTMBHbIX POCCUMCKUX BMpX), BbIOpaHHbIe B criegytoLwem nopsake (ybbisaHusa npuopuTeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpblT1si NpM3HAETCA KOPPEKTHON, €Crin packpbiTbl AaHHbIe 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBeH HyIO M Takas LieHa 3aKpbITUS HE paBHa HyIH0.

e CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxu
Ha gaty onpegeneHus CHA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBO CECCUU POCCUICKOW BUPXK Ha aaTty
onpepenexuss CHA npu ycnosuv noaTBEPXKOEHUSA €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTCcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LeHaMu cenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm poccCUMCKNX IMUTEHTOB. [InA o6nuraumm BHEWHNX O6NUrauMoHHbIX 3aK-
moB Poccuinckon ®egepauum, 4ONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rOCyAapcTB, eB-
poobnuraumm MHOCTPaHHbIX SMUTEHTOB, AOJIMOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbiX ()MHaHCOBbLIX OpraHu3auur, [ONYyLWEHHbIX K
TopramMm Ha pocCUMCKOM OupxxeBOM NnoLjaake

[na onpepeneHns crnpaBegsiMBON CTOMMOCTW MCMNOMb3YTCA Crneaylowne LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBIX POCCUICKMX BrpXK), BbibpaHHbIe B cnepytolem nopsigke (yobiBaHus
npuopuTeTa):

e  CpegHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUINCKON
6upxun Ha gaTy onpegeneHuns CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCMU POCCUICKON BUPXM Ha
paty onpegenenua CHA.

CnpaBegnveasi CTOMMOCTb JOMrOBOW LIeHHOW GyMary onpeensietcs ¢ y4eTOM HaKOMMEHHOro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha pgaTy onpepeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOIMO pblHKA, ANS onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarv NpuUMEHSIOTCA MOLENWN OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOMEHNEM CIy4ast, KOraa OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNonb3oBaThb LieHbl NOCINEAHEro TOProBOro AHS OCHOBHOW BUPXMN.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HuM (B TOM 4Yucne aeno-
3UTapHas pacnucka)

,D,J'IFI onpepeneHna cnpaae,qnmsoﬁ CTOMMOCTU UCNONb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha aaty onpeneneHunsa CYA npu ycnosun nogreepKaeHUA ee KOppekTHOCTH.

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

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBeasivMBoi CTOMMOCTU LiEHHOW ByMarn NpuMeHsIoTCS MOAENM OLEHKU CTOMMOCTM LiEHHbIX
©Gymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOOENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00YyCrnoBneHo
HEeTOproBbIM IHEM OCHOBHOTO pbiHKa. B aTtom cnyyae Ha gaty onpepenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOM Brpxu.

Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ansi KOTOpbIX onpeAensieTcs akTUBHbIN BHEOUPXKeBOM PbIHOK MUK Ans
KOTOPbIX MUMEIOTCH Habnaaemblie AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

LleHHas 6ymara poccuii-
CKOro 3MUTEeHTa (3a uc-
Kn4YeHUeM UHBECTULMOH-
HbIX NaeB POCCUMCKUX Na-
€BbIX UHBECTULMOHHbIX
choHO OB, UNOTEYHbIX cep-
TucdukaToB yvyactus), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TakXke aKuum mexayHa-
POAHBLIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb akLMii, 06paLLaoLLmMxcs Ha POCCUNCKUX N MHOCTPaHHbIX POHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBke ncrtopudeckomn LeHbl (Mogens CAMP).

[laHHasa koppeKTpoBKa NPMMEHSETCS B Ciydae OTCYyTCTBMA HabnogaemMon LeHbl B Te4eHne
He BGonee faecaTtn pabounx AHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenemn oueHKkn cnpaseiIMBON CTOMMOCTU UCMOSb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbI MPOMEXYTOK BPEMEHW aHanM3npyeMoro (hmHaHCoOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (beHUmMapka) akumn
POCCUICKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4Ymapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeNo3u-
TapHbIX PacnnCoK, TOPryemblX Ha MHOCTPaHHbIX BrpXxax, MCNomnb3yeTcs NHAEKC BUPXK, Ha KO-
TOpON onpeaerneHa cnpaBefnuBas LieHa YpoBHA 1 nepapxvm cnpasefniuBo CTOUMOCTM AaH-
HOM LeHHoM Bymarn Ha AaTy, NpeLlecTBYOWYI0 AaTe BO3HUKHOBEHWSI OCHOBaHWIA ANs npu-
MeHeHunst mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBegnueas CTOMMOCTb OOHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvmBomn
CTOMMOCTW;
P, — nocnegHas onpegeneHHas cnpaesennueas CTOMMOCTb LieHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxupgaeMon goxoaHoctn mogenu CAPM:
E(R) = R+ B (R — RY),
roe:

Rf — Risk-free Rate — 6e3puckoBasi cTaBka [4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 6€3pV|CKOBaﬂ CTaBKa OXO4HOCTW Ha AaTty onpeaeneHnsd CI'IpaBe,D,J'IMBOVI CTOUMOCTMU,
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN MexXay yKazaHHLIMW aaTaMu.
T, — AaTa onpeaeneHns cnpaseanneoil CTOUMOCTH;
T, — NpeapblayLlas aaTta onpeaeneHns cnpaseanMBoi CTOUMOCTH.

[ns akunm pocCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIXx Bymar Ha nHTepBane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e  METoAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0b6nvrauni,
onpegeneHHasa MockoBckon bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXKObI TOProBbIA AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM GUPXN.

OnsA akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pnCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUNCKMX pybnsax, ameprKaHCKMX gonnapax, eBpo) MPUMEHSAIOTCA CTaBku, ykadaHHble B [Mpuno-
XeHuu 4

B npouunx BantoTax 6e3puckoBasi cTaBka AOXOOHOCTH onpeaensieTcs kak 6e3puckoBasi cTaBka
B BaNtoTe CTPaHbl pucka aMuTeHTa bymaru.

CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHWUI C TOYHOCTBIO A0 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUN).

Mpu oTcyTCTBUM 3HA4YeHUs GE3PUCKOBON CTaBKM Ha AaTy pacuyeTa, 3HayeHue Ge3pUCKOBOM
CTaBKM 3a 3TOT A€Hb NPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

_ Pm,

R =

-1,

Pm,
R,y - 4OXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHve pLIHOYHOIO MHAMKaTopa Ha AaTty onpeaerieHvs CI'IpaBe,CI,J'IVIBOVI CTOUMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLlyto Aaty onpeaeneHms crnpaesegnueon
CTOUMOCTHU.

B — BeTa k03hPULMEHT, paCCUNTaHHbBIV MO U3MEHEHUAM LIeH (3HAY€HWI) PIHOYHOIO MHAOWKA-
TOopa M M3MeHeHWsIM LieHbl LieHHon Bymaru. [ns pacyeTa KoaddumumeHTa B ucnonb3yrTcs
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3Ha4YeHuqa, onpenerneHHble 3a nocrnegHue 45 TOProBbIX OHen, npealwecTeByOWNX gate onpe-
aeneHna CI'IpaBe,EI,J'II/IBOIZ CTOMMOCTMH,

BeTa K03 MLMEHT paccunTbIBaeTCA Ha AaTy, NpeaLecTByOLY0 AaTe onpeaeneHus cnpa-
BeAnmBoin ctoumocTu. Mpu aToM AaTa pacyeTa beta koadhdmumeHTa fomkHA ABNATHCS TOp-

rOBbIM JHEM.
__ Covariance (R,, Rpy)
" Variance (Ry,)
Pai _ Pmi
* Pajy ' ™ Pmi_y
roe:

R, - BOXOQHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_;, — NpeabiayLlas LeHa 3aKkpbiTus akTuBa;

R - AOXOAHOCTb PbIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO NHAMKaTOpa Ha Aarty i;

Pm;_, — npeablayLiee 3Ha4eHe pPbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLlecTByOLMEe AaTe onpeaeneHns crnpaBeanmBoi CTOUMOCTY.
Mpu ncnone3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e [Ns aKUMIN POCCUIACKUX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKkuMih MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HadeHus1 LleHbl 3akpbiTus
6upKK, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEIMBOI CTOMMOCTM Ha AaTy, NPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HaveHue beTa koadbdpuumeHTa oKpyrnsieTcs no npasunam MateMaTU4eckoro
OKPYrNEeHUs 00 NATU AECATUYHBIX 3HAKOB.

[Ins pacyeTta 4OXOAHOCTM akTUBa M PLIHOYHOIO MHAMKaTOpa (GeHYmMapka), MICNonb3yTCH 3Ha-
YEeHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocregHue 45 Topro.bIX AHEN, npeaLue-
CTBYyIOLLUVE AaTe onpeaeneHns cnpaBeanmBoi CTOMMOCTY.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeanuBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paTty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOMO MHAMKaTOpa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AE€Hb B MOAENW HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAukaTopa (beHumapka) B
Kakon-nnbo TOoproebIv AeHb B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTta koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAaETCA
paBHbIM MOCieAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccumTbiBaloTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouvre ycnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMeHeHusa mogenu CAPM o gathl npekpalleHus
OCHOBaHuWI Anst npumeHeHnst mogenu CAPM uvcnonb3yeTcsa MHpopmaLums ToNbKo Ton Gupxu,
KOTOpas onpeferneHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHWIA Anga npuMeHennst mogenn CAPM.
K Takorn nHdopmaumm OTHOCATCA CreayloLme 3HavyeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

Onsa o6nuraunim poOCCUMCKMX IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKW, ONpeaeneHHble B COoT-
BETCTBUM C MeTodamu 1, 2 (NpMopUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).
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e MopAernb OLEHKM ANs LeHHbIX Bymar, HOMMHUPOBAHHbLIX B PYOrisiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZernb OLEHKM OTHOCUTCS! KO BTOPOMY YPOBHIO LIEH, B CIly4Yae Uc-
Nosb30BaHWs HabMo4AaeMbIX MCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUMM HeobxoAMMbIX AaHHBIX AMS pacyeTa CTOMMOCTM, CrpaBeAnuBasi OLeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYMOHHOTrO foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANs Lenen onpeaeneHus cnpaBeiivBoi CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuum

[OonroBas ueHHas 6ymara
MHOCTpPaHHbIX FrocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LileHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM Op-
raHm3auuwum

[ns onpeneneHvs cnpaBeanvBoi CTOMMOCTU, UCMONb3yOTCA Habnogaemble LieHbl BHEOMP-
XKEBOro pblHKa, BbibOpaHHbIe B criegytoLlem nopsiake (ybbiBaHusa npuoputeTa):

e UeHa, paccyuTaHHas LleHosbiM ueHTpom HP[ (no metoponornsm, yTBepKO4eHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKW, ONpPeAeNeHHble B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LeHam, onpedeneHHbIM Nno nocnea-
Heln yTBepXXAEHHON METOAUKE OLEeHKM). Mcnonb3yoTcs LieHbl, paccuuTaHHble Ha Oc-
HOBaHWM AaHHbIX UCKITHYUTENBHO N3 POCCUACKUX UCTOYHWUKOB;

e  MHOMKATUBHas LeHa, onpegeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaty onpegenenusi CHA.

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npuMeHsaeTcs 3-11 ypOBEHb OLEHKN

cnpaBenMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBea/iMBasi CTOMMOCTb AOJITOBOW LieHHOM Bymary onpeensieTcs ¢ y4eToM HaKomnieHHoro
KYMOHHOro oxoda Ha AaTy onpegeneHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaensatoTCa pacyeTHble
LeHbl, ANA uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBECTMLUMOHHBbIE Naun
POCCUMUCKUX NaeBbIX MHBe-
CTULMOHHBIX (pOHAOB,
unoTeyYHble cepTUduKaTbl
yyactus

[ns onpegeneHns cnpaBeanMBoON CTOMMOCTM MCMOMNb3yeTCs pacyeTHas CTOMMOCTb MHBECTU-
LmMoHHoro nas (cepTudmkata y4acTus), onpedeneHHas B COOTBETCTBMMN C HOPMaTUBHBLIMM Npa-
BOBbIMW akTamu Ha aaty onpegerneHus CHA v packpbiTas / npegocTaBrneHHas ynpasnsioLen
komnaHuen MNP (MNoTeYHOro NOKPbLITHS).

B cnyyae oTCyTCTBMSA pacKpbITbIX yNpaBnsoLwen KOMNaHnen AaHHbIX O pacYeTHON CTOUMOCTU
WHBECTULMOHHOrO nas (cepTudukarta y4actusi), NPUMeHsieTCcs 3-11 ypOBEHb OLIEHKW.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMelleHnm

LleHa npuobpeTeHus.

C patbl NOSIBNEHUS LEH, NO3BONSOLWMX npon3BeCTn OLUEeHKY NoO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpeanendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TeveHne 10 pabounx gHen ¢ gaTbl pasMeLLeHnss MOXeT
NPUMEHATLCS LieHa pasMeLleHusl, CKOPPeKTUPOBaHHasA MNPOMOPLMOHANbHO Ha W3MeHeHue
KnioyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpeaensieTcs B o6Lem nopsiake.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, Ana KOTOPbIX HEe onpegensieTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTHU
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[Oeno3uTHbIN cepTucukart

Ons onpepeneHna CI'IpaBeD,J'IMBOIZ CTOMMOCTU UCMNONb3YyEeTCA MeTOo onpeaeneHna cnpasen-
NIMBOW CTOMMOCTMN, I'IpMHFlTbIIZ OnAa OeHeXHbIX cpeacTB BO BKagax.

O6nuraunm poccUMCKUxX
3MUTEHTOB (32 UCKMio4e-
HUeM obnuraumm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsax

Ons onpepeneHus cnpaBeAnUBOi CTOMMOCTU MUCMOMb3YIOTCS Crieaytolme LieHbl B Nopsiake
yObIBaHUSA NpuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € MCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamu 3 (NpMopuUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBepXAEHHON METOAMKE OLIEHKM).;

e  UMHAOeKCHas UeHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMauUMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon MHopMaLnoHHoN rpynnbl « IHTepdakey;

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

e 1CMONb3yeTCs CTOUMOCTb, ONpeAeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K ob6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcsl C y4eTOM HaKOMMEHHOro
KYyMOHHOro foxoAa Ha gaTy onpegenexHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaEensaTCa pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[Ons onpepeneHns cnpaBefnvBOi CTOMMOCTW UCNONb3YHOTCS Creaylolume LeHbl B nopsiake
y6bIBaHWsA npyuoputeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHbIe B COOT-
BETCTBMU C MeTogamm 3 (npuoputeT oTAaeTcs LeHaMm, onpeaeneHHbIM Mo nocneaHen
YTBEPXXOEHHON METOAMKE OLEHKM). MIcnonb3ytoTcs LieHbl, paccyuTaHHble Ha OCHOBAa-
HWUW JaHHbIX UCKIOYNTENBHO U3 POCCUCKNX NCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamu 1, 2, 3 (npuo-
puTET OTOAEeTCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YyTBepXKAeHHOW meToauke
OLEHKN).

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

e  WHAMKATMBHaZA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHun Cbonds Ha aaty onpegenenua CHA.

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemasi MHopmaLlmoHHo-aHanuTtuyeckum npoayktom RuData Price MexagyHa-
poaHoN nHopmaLumoHHou rpynnbl «HTepdakey;

e UCMOSb3yeTCsl CTOMMOCTb, ONpeAerieHHasi OLEHLLMKOM NO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*MNcnonb3oBaHune crnpaeegnvMBol CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTCd ycnosnuamMmmn, npuMeHaeMbiMn B Criydae BO3HUKHOBEHUA cobbiTuin, Be-
Oywunx K obecLeHeHNIO akTMBa B COOTBETCTBUM C Mpunoxenunewm 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyNOHHOro AoxoAa Ha aaty onpefeneHusa CHA.

B Cny4yae OTCYTCTBUA YyKa3aHHbIX LieH B COOTBETCTBYHOLINX I/IHCbOpMaLlMOHHbIX cucrtemax B
CBA3K C HETOprosbiM AHEM 6I/Ip)K, No nToramMm TOproB Ha KOTOPbLIX onpenendarTCcd pacyeTHble
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LeHbl, ANs uenen onpeaeneHns cnpaseanBoii CTOMMOCTM akTUBOB MCMNOMb3yeTcsl LeHa, pac-
CUMTaHHas no uToram NOCMNeLHEro TOProBoro AHA. Takon noaxon NCNosnb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pPacyYeTHOWN LEHbI B HETOPIO-
BbI A€Hb.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYEeTa OLEHLLMKA
MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsueB Ao AaTel onpeaeneHus CHA n coctas-
neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanMBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, ONpeAeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LLMKa, OrpaHNYMBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLmnx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxxeHnem 4.

Moaenu oueHKM CTOUMOCTM LiIeHHbIX 6ymar, Nno KOTOPbIM onpeAaeneH aHanoruyHbIN aKTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LleHHan 6ymara saiBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLE-
HMIO K KOTOPOMY [@aHHbIW BbIMYCK SABMSAETCA AOMNOMHUTENBHBIM, ONpeaeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LiEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBegnueas CTOMMOCTb OnpeaensieTcs CornacHo 3ToOMy MOpsiaKy OO BO3HUKHOBEHMS crnipa-
BEANMBON CTOMMOCTM LIEHHOW Bymaru, ABNsOWENCcs 4ONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ucxopgHoOW LeHHou By-
marm)

e OueHOYHOW CTOMMOCTBIO akumi ¢ 6onblien (MeHbLLEeR) HOMUHANbHON CTOMMOCTbLIO, MPU3HAaH-

e OUuEeHOYHOW CTOMMOCTBIO akLuii TON e KaTeropuu (Tvna) ¢ MHbIMU NpaBaMu, NPU3HAHHbIX B

e OuEHOYHOW CTOMMOCTBIO aKLMI, MPU3HaHHLIX B pe3ynbTaTe KOHBepTaLuuv npu ApobneHnm nc-

. OLleHO‘-IHOI7I CTOMMOCTbIO aKLnn, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npun KoHconmngaumm

e OUEHOYHON CTOMMOCTbLIO aKLUMA N obnuraumin HoBOro BbiNycka, NPU3HaHHBLIX B pe3ynbTaTe

[na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B cOOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko duLMeHTa KOHBepTa-
.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMmar,
AnNsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, vcnonb3yeTcs cnpaBegnnBas CTOMMOCTb UCXOL4HOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALM.

CnpaBeanveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LEHHOW BGymaru noslydyeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOW LeHHoM Bymarn).

HbIX B pe3ynbTaTte KoHBepTauun B HUX UCXOOHbIX aKuuMin, ABNSEeTCS oueHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLMMNA.

pes3ynbTate KOHBEpPTaunun B HUX NMCXOOHbIX aKLMI, ABNSETCHA OLeHOYHasi CTOMMOCTb KOHBeEp-
TUPOBAHHbIX aKLWNA.

XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, AeNeHHas Ha Ko-
achduumneHT gpobneHus.

WCXOJHbIX aKLUiA, SBNSETCH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULUMEHT KOHCONMaAUUN.

KOHBEPTaLUN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHBIX Gymar, sBnsieTcs oLeHOoYHas CTou-
MOCTb KOHBEPTUPOBAHHbLIX LIEeHHbIX OyMar, JeneHHas Ha KONM4ecTBO akuui (obnvraumin), B
KOTOpPOE KOHBEPTUPOBaAHa OfHA KOHBEPTUPYyeMas LieHHas Gymara.
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e OLEHOYHOV CTOMMOCTbHIO aKLWiA, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMU B HAX UCXOOHbIX akK-
UMiA NpU peopraHn3auum B opMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha Ko3PULMEHT KOHBEPTaLMN.

e OUEHOYHOW CTOMMOCTBIO aKLM BHOBb CO3[AHHOIO B pesynbTaTe peopraHusauum B hopme
pasfeneHns Unu BbiaeneHust akuMoHepPHOro obLuecTBa, NPU3HaHHLIX B pe3yrnbTaTe KOHBEp-
TauuM B HUX UCXOAOHbLIX aKUWi, SBNAETCA OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM,
[erneHHas Ha koathUUMEHT KoHBepTauuu. B crniyyae, ecnu B pesynbTtaTe pasgeneHns umm
BblAeneHns cosgaeTcs ABa Unu Gornee akUMOHEPHbIX 0OLLEeCTBa, Ha KO3MULMEHT KOHBEp-
Tauum OenuTcst OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX akUUiA, yMeHbLUEHHasi NPomnopLu-
OHarbHO [0ne MMYLLECTBa PEOPraHN30BaHHOIO aKUMOHEPHOro 06LLECTBa, NepeaaHHoro ak-
LIMOHEPHOMY OGLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasfeneHust Unu BbiaeneHusl.

e OueHo4YHasi CTOMMOCTb akLuii BHOBb CO3[1aHHOrO B pe3yrnbTaTe peopraHusauum B (hopMe Bbl-
JeneHusl akuMoHepHOro obLLecTBa, NPU3HaHHLIX B pesynbTaTe UX pacnpefeneHvs cpeau ak-
LIMOHEPOB PEOPraHN30BaHHOIO aKLIMOHEPHOrO OBLLECTBA, CYUTAETCS PABHOW HYIHO.

o OUEHOYHON CTOMMOCTbLIO 0BNUraLmMin HOBOrO BbIMyCKa, NPU3HaHHBLIX B pe3ynbTaTe KoHBepTa-
LU B HUX UCXOOHbIX 06nuraumim npu peopraHnsaLmm aMnTeHTa Takux obnurauni, asnsertcs
OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha KonuyecTBo Oymar B noptdene, NonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BblMycke (O AONOMHUTENBHOM BbIMYCKE) MK NPOCNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapoaHbIX
hMHaAHCOBBIX OpraHM3auuii onpeaenseTcs B CriegyroLwemM nopsake: CyMMa HakonneHHOro KynmoHHOro 40X04a, paccynTaHHas mc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansaTon U yMHOXaeTCsa Ha KonnyecTtso bymar
B nopTderne, nocne 4ero nonyyeHHas BennynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansTon, npy Heo6xoAUMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOMHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUMN NPU3HaKOB 00eCLIeHEHWS 1 OTCYTCTBUW LiEH NMEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKa3aHHOMY B [Npunoxexun 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWM T+ (MPU HECOBMAQEHUM OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTU MO CAENKaM C LieHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIeHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNKM U CYMMOW CAENKN B BantoTe CAenku, NnpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoXxuTenbHOM pasHuLbl, Caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40SPKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y MpoAaBua, OTpUuUaTernbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B coCTaBe akTUBOB (AebUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B CllyvYae BO3HUKHOBEHUS COOLITUI, NPpMBOASALLNX K 06eCLEeHEHNI0, B COOT-
BeTCTBUU C MNpunoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpUBOAALLMX K 0OecLeHeHNt0, ykasaH B MpunoxeHum 4.
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ONPEAENEHUE CMPABEANIMBOWU CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAJIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BarntoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3smepe pasHULbl Mexay TeKyLLen cnpaBeannMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3aduk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHWS COEeNKNU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurensHON pasHuubl, CAenka npu3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0MKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

Cnpaseanveasi CTOMMOCTb KOPPEKTUPYETCH B Cryvyae BO3HUKHOBEHMSA COObITUI, NPUBOAALLMX K 06eCLieHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha cYeTax, B TOM YUCNE Ha TPaH3UTHBIX, BarNOTHBIX CHETaXx, OTKPbITbIX
Ha ynpasnstoLyto komnanuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsioLLyto komnanuio [.Y.
nne.

Cnpaseanveas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeAsIMBoON CTOMMOCTU Mpn
BO3HVMKHOBEHWUM COOLITUS, BegyLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB M BennynHa 06A3aTenbCTB, BblpaXeHHas B BantoTe, OTNIMYHOWM OT BanioThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHns nx cnpasBeanuBoi CTOUMOCTY (ganee gata —T).

Ecnun 6upxesoi kypc 3akpbitus (TOD) NMAO MockoBckas Bupxa Ha gaTty T oTCyTCTBYET, TO A8 pac4eTOB NCMONb3yeTcs
Kypc LeHTpansHoro BaHka Poccuiickon egepaumm.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon ®egepaumm He yCTaHOBMNEH KypC MHOCTPaAHHOW BantoThbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (06sA3aTenbCTB), K BantoTe onpegenexdns CHA B cootsetctBun ¢ lMpasunamu OY MU, gen-
CTBYHO-LUMMK Ha AaTy onpeaeneHus CHYA, To MCnonb3yeTcs COOTHOLLUEHWE MeXdy KYpCOM MHOCTPaHHOW BanioTbl U BanioToOM
onpege-neHuns CHA B cootetcTtBuu ¢ lMNMpasunamu OY MN®, gericteyowMmm Ha aaty onpegenexHusa CHA, onpegensemoe Ha
OCHOBE CNOT Kypca 3TUX BanioT MO OTHOLUEHWIO kK amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoTbl, onpeAeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no goroBopy 6aHKOBCKOro Bkraja (ganee — 4eno3nT) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 4O HACTYNMeHNs Cpoka ero NosiHOro noralleHusi, yCTaHOBIEHHOMO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OocTaTka Aenos3uTa, yBenm4yeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeasiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MOralleHns Aeno3uTa - «40 BocTpeboBaHus»;

e Ecnun cpok noraweHnnst geno3uta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaze, yBeNIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha AaTy ornpeaerieHnst cnpaseasiMBoi CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSETCS
MeTop, NpuBeaeHHO CTOMMOCTY ByayLUMX AEeHEXHbLIX MOTOKOB.

e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoro) roga, To crnpaBefnvMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAY NpVBEeAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUs U3MEHEHWIA B yCINOBUS ONPeAeneHns Cpoka AoroBopa MakcuMmarbHbIA CPOK onpeaensieTcs B COoT-
BETCTBMU C U3MEHEHHbBIM CPOKOM Aeno3unTta, AeCTBYIOLWMM Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTH, MPUYEM Hakomnme-
HWe CpoKa BKMNaja He MPONCXOAMUT.

CnpaBeanvBas CTOMMOCTb AeMNo3nTOB onpeaensieTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CripaBeAIMBON CToW-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLlero Kk obecueHeHuto (Mpunoxerve 4).

Cnncok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.
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METOA NPUBEOQEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

N
Z]_ 1+ r.)D /365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (0bs3atenbcTBa), HaunHas ¢ Aathl onpeaeneHus
CUA;

no. CymMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSAAKOBLI HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHns CHA,

N - KonuyecTBo AHel oT AaTbl onpedeneHnss CHA 0o gatbl N-0ro AeHeXHOro NoToka;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaxX roAoOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

ﬂopﬂ,qox onpeaeneHnsa U KOPPEeKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLI,EHTHbII7I 4oxon, pacCynUTbiBakOTCA B COOTBETCTBUM C yCIIOBUAMU OOroBOPa, natown ge-
HEXHOro NnoToKa CHUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C Y4ETOM KanvTanm3aummn NpOoLEHTHbIX JOXOA0B, eCn 3TO NPeaycMoT-
PEHO YCNOBUSIMW OrOBOPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBKM MO OOroBopy, CPpoOKa nencreng gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbIX ,qoxo,qos),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOIo gosnra, ecim oHo He

ObINo y4yTeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeaeneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECNN AaHHas CTaBka COOTBETCTBYET PbIHOYHON.

CTtaBka o JOroBopy Npu3HaeTCs pbIHOYHOM, €Crv AOrOBOP 3aKryeH ¢ 6aHKOM, KOTopbI BXoaWT B [lepeyeHb cucTeMHo

3HaYMMbIX KPEAMTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKM, YyCTaHOBIEHHOW Ykasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHmst CUCTEMHO 3HAYMMbIX KPEAUTHBIX opraHu3a-

unii», 1 onybnmkoBaHHbIN Ha calTe baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHus cnpaBenniuBon
CTOMMOCTU eno3uTa, ecrnv NpPOoLEHTHas CTaBka, NMpeayCMOTPEeHHasi JOrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanIMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEno3uTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBlUeMCs [0 AaThbl norawleHusi (Bo3epaTa) Aeno3vTa Ha AaTy onpeaeneHnst crnpaBeniuBoi CTOUMOCTU, B COOTBET-

CTBUW C pa3BepHYTOWN LLKaroN.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAEHUSI O NPOLEHTHLIX CTaBKax Mo Aeno3nTam (Bknagam), pasmMeLLeHHbIX
B uenom no Poccuickon ®enepaumm, a AaHHbIe NepeHocATCa B pasaen «PeTpocnekTuBHom nHdbopmauun», Ynpasensto-
Las KOMMNaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OeHuto

Ecnu Hanbonee no3gHss CpedHeB3BeLLEeHHas NPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccun, paccumTtaHa
paHee, YeM 3a Mecdl OO0 AaTbl onpeaeneHna cnpaBep,nleon CTOMMOCTH, pblHOYHaA CTaBKa NoANEXNUT KOPPEKTUPOBKE.

OMEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe gebyuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOralleHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUS Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb kKBanuduumpo-
BaHa, kak ornepaLluyoHHas.

[ebvtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paunOHHON.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKEeHHOCTH).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTL aHann3 ypoBHSA pycka no AebnTopcKon 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepaLvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNSAETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e [pW NepBoHa4YanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEeHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «onepaLMoOHHON» B CTATYC «NPOCPOYEHHOWY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHus Ucnosnb3yeT AOCTYNHYH0 e 060CHOBaHHYIO U NOATBeEp-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowasa kKoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrutopckon 3agomkeHHOCTN B Ka4ecTBe onepaunoHHOW, NPU3HaHne KOTOPOM OCYLLIECTB-
nseTcs BrnepBsble;
® HeobX0AMMOCTb M3MEHeHMs NoAXoAa K yveTy AeBUTOpCKon 3a40/MKEHHOCTU, paHee NPM3HAaHHOW onepaLioOHHOMN.

Bonee nogpobHo nHdopmaumsa o KpUTeEpPUaX KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3ad0MMKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHua CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs crpaBeAiMBoi CTOMMOCTM B OTCYTCTBME MHbIX NMPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KpeAUTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpepgerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINMaTe BO3HArPaXXOeHWA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpaBneHneM, Npu3HaeTCcsa B CyMMe, He MPeBbILIAloLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HArpaXaeHun Ha AaTy npuaHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWUYMH, Nos
KOTOpbIE NPOMCX0ANT hopMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hbke 0083aTenbCTB onpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKcMaums He NpUMeHsieTcs):

- pacxodbl No 06cnyXMBaHUO0 GaHKOBCKMX CYETOB (BKITHOYasA BanOTHbIV KOHTPOIb);
- pacxoabl No onriate yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxodbl TPETbMX 1L, OMfadYnBaemMble B COOTBETCTBUM C AOrOBOPOM 06 OKa3aHuM yCryr crneumnanm3npoBaHHOro Aeno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOMMOCTU OEBUTOPCKOM 3AOOMKEHHOCTU NO BbIMNJIATE OU-
BUAEHOOB U AOXOAA NO LLEHHLIM BYMAIAM
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[ebuTopckas 3a40mKEHHOCTb MO BbiMnaTe AMBUMAEHAOB NO akUMsaM, Aoxo4a Mo Aeno3UTapHbIM pacnuckaM, nasim nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akuuii) MHOCTPaHHBIX UHBECTULMOHHBIX (DPOHAOB MpU3HAEeTCs OnepauuoHHON, B OTCYT-
CTBUE NpU3HaKoB 06ecLieHeHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUs 4eBUTOPCKON 3a40MKEHHOCTN POCCUACKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHel ¢ AaTbl Npu3HaHWs OeOUTOPCKON 3aJ0MKEHHOCTM UHOCTPaHHBLIX SMUTEHTOB, a
TaKkke MeXxayHapoaHbIX KOpnopaLuii.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, nasm naeBblX UHBECTULMOHHBLIX (POHOO0B M Nasim (akumi) MHOCTPaHHbLIX MHBECTULMOHHBIX (DOHO0B
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudmvKaLum Takon 3a0MKEeHHOCTH Kak OonepaunoHHON UCXOAst U3:

KOnmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) MHOCTPAHHOIO
MHBECTULMOHHOIO hoHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMeEtoLLMEe NpaBo Ha MonyveHne auBmaeHaa (noxoaa) v o6bABNEHHOro pasMepa ABMAeHAa (4oxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK Nan (aKkumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoB, eCnm 3TO MPUMEHUMO.

B cnyyae otcytcTBUSA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MWUTEHTOB, NOAMEXaLLEro yaepxaHuto, MPUMEHSETCA MakCuManbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBckue cyeta Ynpasnstowern komnanum Y. NMN® B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHus goHaumcnsieT 4ebUTopCKyto 3a40MMKEHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHun cpoka kBanudukaumm 0ebuTopckon 3a00MKEHHOCTN Kak OnepaLvoHHON, cnpaBeanvMBas CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NPUBOAALLMX K obecueHeHnto, ykadaH B NMpunoxeHunu 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTUYHOMY/MOJNHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO 4ONTrOBbIM LIEH-
HbIM BYMATIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a400-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JoXo4y MO LOMrOBbIM LiEH-
HbIM Bymaram B TeYEHME BCEro cpoka npusHaHusa 4ebMTopCcKor 3a40MKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTynneHns Cpoka NCMONHEHNS COOTBETCTBYHOLLEro obs3aTenbCcTBa (4aTy UCTEYEHMS KYNOHHOIo neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHWI0 AMUTEHTOM
OCHOBHOrO Jorira no 4oNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynreHnss Cpoka UCMONTHEHUsT COOTBETCTBYIOLLEero obs3arenscrea B
COOTBETCTBUM C YCINOBUSIMU BbINycKa LeHHOW Bymaru, 1 UCXOASA U3 KONMYeCcTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudvkaumm [ebUTOpPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHONM, CrpaBeAnvBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C MNpunoxeHuem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxoay
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3af0MmKEHHOCTb N0 NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPEACTBaM Ha cyeTax ynpasnsioLLet KOMNaHUK
O.Y. MU kBanuduumMpyeTca kak onepaunMoHHasi, B Criydae OTCYTCTBUS MPU3HAKOB 0OeCUEeHeEHUs ¢ AaTbl MPU3HAHUSA A0 AaTbl
BbINaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBUM C 4OrOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpeagenseTcd B CyMMe Ha4YUCINEHHbIX COTMacHoO yCroBUsM AOroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B criyvyae, ecrnv yCcroBust HQ4YUCIEeHNs NPOLeHTOB NO3BOSAIOT HAAEXHO 1 JOCTOBEPHO
paccunTaTb UX pa3mep Ha aaTy onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLumm 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmvoHHON, a Takke B ClyYae BbISBNIEHUS!
MHbIX COOBbITUI, NPUBOAALLMX K 06ecLeHeHNto, cnpaBeanneas CTOMMOCTb OnpeaensaeTcs B COOTBeTCTBUM ¢ [MpunoxexHvem 4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHum 4.
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ONPEOENEHUE CMPABEAIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

Jebutopckasa 3af0mMKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMUXCs y NpodecCMoHanbHbIX Yy4acTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B criydae oTCyTCTBUSA NPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
60oumnx gHeln ¢ AaThl, Korga ynpaensiowas KoMnaHsa Bbipasuna HamepeHve O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B YCTaHOB-
NeHHon hopme COrnacHO 3akmnioYeHHbIM JOroBopam (CornalleHnsiM), B crydae, ecnu B TeYeHMe yKa3aHHOro Cpoka AeHeXHble
cpencTBa He nory4deHbl Ha cyeT Ynpaenstoulen komnanum O.Y. MNO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs YNpaBndalolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npegocraenseTcs B CneunanuanpoBaHHbIn 4eno3vTapuii He No3gHee OHS, crieayoLlero 3a OKOHYaHEM YCTaHOBIIEHHOIO CpoKa.

CnpaBeanvBovi CTOMMOCTbIO AeBUTOPCKOW 3a0ImKEHHOCTM Bpokepa No OEHEeXHbIM cpeAcTBaM, HaxOA4ALWMMCS Ha
Opokepckom cueTe, NpM3HAeTCs CyMMa ocTaTka AEeHEeXHbIX CPeACTB Ha KOHel, AHS Nocre COBEepLUEHUS BCEX onepaLun ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3agomkeHHOCT Bpokepa AoMmKHa coBnagaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTopCKoM 3a0IMKEHHOCTUN KaK ONepaLmroHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COBbITUI, NPUBOAALLMX K obecLeHeHuto, cnpaBeannaas CTOMMOCTb onpeaensaeTca B cooTBeTCcTBUM ¢ [NpunoxexHvem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawumx [Npasun onpegeneHns CYA k npoden oebuTopcKon 3af0MmMKEHHOCTU OTHECEHbI B TOM Yucne
cnegylowime Buabl:

e [Jlebutopckas 3ag0mKEeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [lebutopckas 3a0ormKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

e [Jlebutopckas 3afomKeHHOCTb, BO3HMKLLIASA NO AOroBopam C ayAnTOPCKON opraHusauunen, OLEeHLLMKOM, cneLmanusnpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

o [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

e [lebutopckas 3af0rmMKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe nepeBoa AeHEeXHbIX CPeAcTB («AEHbIM B NyTU»);

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unm bpokepa;

e VHasa gebutopckas 3afoSmHKeHHOCTb.

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

o [lebuTOopcKasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umywectsom MU®D, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnu 06LLMIA CPOK NOoralleHns Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3akoyeHnin JOroBopoB), - C AaThbl MPU3HAHMSA 0O AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHust 06513aTenbCTB KOHTPAreHToM cocTtaenseTt 3
pabouunx OHs1, B TEH4EHME KOTOPbIX 3a0JIPKEHHOCTb TaKKe KBanuguuupyeTcs onepaumoHHON.

® [lebuTopckas 3afoImKEeHHOCTb ynpaBnswwen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanUULUMpyeTcsi B Ka4ecTBe onepaLmoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HWUS YNpaBrnsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB NoralieHus 0ebuTopckor 3ad0MmKeHHOCTU He ABnsAeTCH cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLUMX B AEATENbHOCTM YNpPaBnsioWen KOMNaHn1, a Takke Hanmyve AOKYMEHTanbHOro
NOATBEPXKAEHUSI OT YNPaBsiioOLLEn KOMMNaHUM CPOKOB MOralleHuss 3af0JPKEHHOCTU, Takas 3aJ0iMKEHHOCTb NPOAOoKaeT OTHO-
CUTBLCS K ONepaLmOHHON .

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroOBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, cneyma-
NIN3UPOBaHHbLIM Aeno3vMTapueM, permcTpaTopoM, ykasaHHbimu B MpaBunax AY MU®, a Takke ge6utopckas 3aformKeH-
HOCTb, BO3HMKLUAA NMPU OmnJiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHuem MU®P — c gatel npusHaHua go
OaTbl OKOHYaHMSA CpoKa OKasaHusl YCryr B COOTBETCTBUM C YCIOBUSIMU 3aKMHOYEHHBIX AOroBOPOB. [1onyCTUMbIA CPOK HapyLLUEHNS
ob6sa3aTenbCTB cocTaBngeT 25 pabounx gHen, B TeYEHME KOTOPbIX 3a40IMKEHHOCTb BCE elle KBannuumpyeTcs onepaLoHHON.
Mpu Hanuumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpPaBnstoLen KOMMaHUM O TOM, YTO YBENUYEHNE
CpOKOB OKa3aHWsi yCryr Unu noraileHmsi ebUTopcKor 3a40MKEHHOCTU He SIBNSIETCH CNEACTBMEM HEraTUBHBLIX NMPOLECCOB, BO3-
HUKLLINX B AEATENBHOCTU AOMKHMKA UMW NPY HanMyMm JOKyMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS1 3a80MmKeHHOCTY / okadaHust yenyr MNP aensieTcs ocHoBaHMEM ANsi YBENUYEHUST CPOKA KBanvduKkaumm Takon 3a05KeHHO-
CTM B Ka4eCTBe OMepaLMoHHON 0 AaTbl, yKa3aHHOM B NpeAcTaBeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLLIAsA B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3a40IDKEHHOCTM.
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CnpaBeanueasi CTOMMOCTb 4e0MTOPCKOM 3a40SMKEHHOCTU onpeaensaeTcs:

e B cymMme (hakTM4YeCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctommocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmrkaumm Takon 3a40/NKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00MKeHHOCTb paccyum-
TbiIBaeTCA Ha KaXxayto AaTy onpenerneHus cnpaBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTtopckon 3agoimkeHHOCTU He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAbL! annpokcUMaLumn BeNYMH.

e B CyMMe, onpeaenieHHoOM ¢ UCNofib30OBaHMEM MeToAa NpUBEeAEeHHON CTOMMOCTMY OyAyLmMX AeHEeXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLieHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQNIMBOXA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

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

Ecnun ctoMmocTb UeHHbIX Gymar no BTopon YacTtu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBMASEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeamMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix PoHgom no nepson Yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs nepBor Yactu gorosopa npamoro PEIMO go gaTel ucnonHeHus BTopon yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegenexHus CHA.

CnpaBeanueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTa UCMNOMHEHUA BTOPON YacTu caenku obpatHoro PENO, onpegenseTca B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMYyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactn gorosopa obpatHoro PEIMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

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

ONPEAENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 YMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3ag0imMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa Npy UCMOMHEHUW Ha AaTty
onpegeneHns CYA 6bin 661 nonyveH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHoM
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLeHKa obs3aTenscTB n3 MNdU, B cnyyae, ecnv no ycrnoBrusiM KOHTPakTa npu ucnorn-
HeHun Ha pgaTty onpegenernsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKkTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cniyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPeACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMOSTHEHO B Te-
YeHue AByx paboumx AHel ¢ AaTbl NpeAbsABeHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ MCNOMNb30BaHMEM METOAO0B KOPPEKTUPOBKN, yKkadaHHbIX B [MpunoxeHnn 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPefOCTaBASIOTCA YNpaBnsioLwen KOMNaHnen B cneLmManM3vpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyvyae BO3HMKHOBEHUS COOLITUM, MPUBOASLUMX K 06ECLEHEeHMIO,
B cooTBeTCTBUU C [punoxeHvem 4.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxexunm 4.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen koMnaHuei, npegoctasnaoTcs B CneunannavpoBaHHblil AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoga BbIGOpky U 06 bACHSOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumauun pasMmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsAueB, npeglue-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HanNMyYnm SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paTy noctynneHus LOKyMeHTa, NOATBEPXKAALLEro Oka3aHHble YCIyri, NPOU3BOANTCA KOPPEKTMPOBKA HAYNCIIEHHbIX 00513aTeNbLCTB 40 MX pe-
anbHOro 3HaYeHMs.
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OMNPEAENEHME CMPABEANTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YUACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpegenexHus CHA B oOwem nopsiake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NMN®, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenku PEMNO c KCY ouenuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMm Bymaramu, nopsigok ydeta
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
YacTtun gorosopa obpaTHoro PEINO koppekTupyeTcsi B criyd4ae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLieHEeHMIO, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NpunoxeHuu 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAITPAXOEHUA U UCTNONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Pe3seps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTcs oTAenbHO B YaCcTy pe3epBa Ha BbinnaTty BO3HarpaxxaeHus ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTty BO3HarpaXKaeHus cneumannampoBaHHOMY AEN03UTapuio, N1y, OCYLLEeCTBS-
IoLLeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa n ayamtopckon opraHu3aumm donaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M oTpaxkaeTca B cocTaBe obssatenscTs NV B aaty onpeaeneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern M3 AByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpaluennst M (BkniountensHo) B YacTu pe3epsa Ha BbiNnaTy Bo3Harpax-
OEeHVA ynpaensaoLwen KoMnaHmm;

Haubornee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboaHui kpegutopos MAND nnu
OaTbl OKOHYaHWsA peanusaumm Bcero umyulectea MAN®.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin paccymTbiBaeTCA OTAENBHO MO KaXaou YacTu pe3epsa B crieytoLemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

CqullC‘l
5, = T,
roe:

i~ cyMma HaumcneHus pesepsa Ha nepsbiii paboumnin eHb OTYETHOTO roaa;

D. KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacuy
Cqu - pacyeTHas (npomexyToydHas) sennunHa CHA Ha nepBbIt paboynin AeHb OTYETHOMO rofa, B KOTOPbIN
p (np y ) pBbIA p A aa, p
HauucnsieTcs peseps i onpefeneHHas ¢ TOYHOCTbIO 10 2 — X 3HAKOB Nocre 3ansTon no dopmyne:
Axmuevy, — Km,
pacu __
Cqu B X +Xx
(1+ YKn npn)
D
Axmuevy

pacyeTHasi BeN1M4MHa akTMBOB, BKIOYas ebUTOPCKyH 3a4,0MKEHHOCTb Ha NepBbI paboyunii AeHb
oT4eTHoro roga. [1ebuTopcKyo 3a0MMKEHHOCTb Ha NepBbI pabounin AeHb OTYETHOIO roga HeobxoauUMO YYUTbIBATb 40
HaYUCIIEHNS] BO3HArPaXKAEHU U pe3epBa Ha BbiNMaTy BO3HArpaXkaeHUs 3a nepBbii pabounin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpaensiioLLen komnaxduei ns NN® sosHarpaxaeHUn, Ha4YMCEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobXo4MMO NpW onNpeaeneHMn pacyeTHON BENMYNHBI aKTUBOB Ha NEPBLIN pa-
604nii fEeHb OTYETHOIO rofa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNiiaveHHbIX BO3HarpaXaeHuii B NepBbIi pabounii 4eHb
OTYEeTHOro roga.
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Km,

- BeNnn4ynHa er,D.I/ITOpCKOIZ 3a00/MKEHHOCTUN 6e3 y4yeTa Ha4YnCneHHbIX BOSHarpa)K,D,eHI/IVI Ha I'IepBbIl7I pa6o-

YMn OeHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn o .
- pa3mMep BO3HarpaxaeHua ynpasrndalowen KomnaHnn OTHOCUTESIbHO CquA, YCTaHOBJI€HHbIN I'IpaBM-

namu Oy NMUO (B gonsx), AeNCTBYIOWMI HA NepBbIn pabounii AeHb OTYETHOro roaa;

X
P cOBOKYMHbIN pasmMep BO3HArpaxaeHuii CneLuanuaMpoBaHHOMY AenoanTapuio, ayAMTOPCKo opraHu3a-

uuM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHne peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B Aonsax), AenCTByOLWMIA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

X . . o
N - kaxxpas npoueHTHaaA CTaBKa, JencTsoBaBLUadA Ha NepBbin pa60qvw| OEeHb OTYETHOro roga

3HaueHve | 1+ D | He okpyrnsetcs.

Si . Cinpacw

OkpyrneHve npu pacyete NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha Opyrve aHu onpegenenus CHA (3a UcknoyYeHMeM NepBoro paboyero AHA OTYETHOro rogda):

d-
(€4 p“c“+iC94) i(ann) i
_ t=1 * n=1 _
5= D NPT

roe:

K — nopsiAKoBbIA HOMEP KaX4oro HauYMcreHus pesepsa B OTYETHOM rogdy, NPMHUMAIOLLMIA 3HadYeHns oT 1 4o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxgoro npom3seieHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pesepsa;

i - cymMma ouepeHOro (TeKyLLero) HauncneHusi pesepsa B TeKyLLLeM OTHETHOM roay;

D. KONMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konnyecTBO pabounx AHel Nepuoaa, onpeaeneHHoro ¢ Hayana TeKyLLero oTYeTHOro roaa Ao (Bknoyas)

S.
JaTbl HAUUCNeHns pesepea ! ;

. . T.
t — NopsaKoBbI HOMep paboyero AHsA, NpUHaANexallero nepuody, 3a KoTopblii onpegeneHo ', npuHUMato-

y N S,
Wwmn 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHS HauMcneHws pesepea ! ;

Cc4y,

AT - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHEL, Kaxxgoro paboyero AHs t, 3a UCKIMOYEHEM OHA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyuin
OeHb TeKyLLEero OTYETHOro roga.

Cl_[ pacu S
- pacdeTHas (npomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauncnsieTcs peseps !, onpe-
OeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocrne 3andTon no dopmyre:
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Z(XWT ) Z(xn,m "

i-1 d-1 (”—1 )

(Axmusewt, — Km, +ZS )— (ZCth * T T )
Cq dpaw — t=1 D
Z (xyK”T ) Z (xnpn n
n=1 + n=1
L+ ( T T ))
D )
Axmuebt

- pacyeTHas BeNMYMHa aKTMBOB, BKNOYas AeOUTOPCKyo 3aA0mKeHHOCTb Ha gaTy d. [lebuTtopckyto
3a0MKEeHHOCTb Ha AaTy d HeobxoAUMO YYNTLIBaTL A0 HAYMCIIEHUSA BO3HArpaXaeHni n pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLuen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHolx B aaTy
d, HeobxoaMMo NMpw onpeaenieHnn pac4YeTHON BeNNYMHbI akTMBOB Ha AaTy d yBenUYMTb CYMMY akTVBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxxaeHun B gary d.

Km y y
d - BenuuMHa KPeMTOPCKOM 3aA0MKEHHOCTM 6e3 yueTa HauMClEHHbIX BO3HArpaxaeHuin Ha aaTy d, BKro-
Yyas OCcTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii aeHb, npeaLecTsyowmn aarte d.

i-1
Sk

k=l . oBLias cymMa pe3epBOB Ha BbiMNaTy BO3HArpaKaeHUsl, HaYMCIIeHHbIX C HadYana roga fo gatbl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn . pasmMep BO3HarpaxxgeHus ynpasnsowen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIV Mpasu-
namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

X
P _ coBOKYNHBII pa3Mep BO3HArpaXaeHWil CrieLManin3MpoBaHHOMY AEM03UTapuio, ayAUTOPCKON OpraHn3a-
UuM 1 nNuuy, ocyLLEeCcTBRSIOWEMY BeAeHNe peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBneHHbli Mpasunamu Y MAD (B onsix), AeNCTBYIOWWIA B TeYeHne nepruoga | |

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roay;

N - kaxxgas NPoLEeHTHas cTaBka, AeliCTBOBaBLUAsA B Te4eHue nepvoga | ;

. . X .
N - konM4ecTBo pabounx OHEN Neproaa, B KOTOPOM AeCTBOBana cTaBka ", npuHaanexauiee nepuogy |
N

L=Zn
n=1

, roe

ST Z(xm : > T,) z(x,,,m :

(n:l T ) (n:l T + T )

N
Zn:1$l(nTn); D 11+ D He

3HayeHus

OKpyrnaArTCA.

CqAé)aCLl

OKpyrneHve npuw pacyete 1 1 NPON3BOANTCH Ha KaXXAOM AEWACTBUMN 40 2-X 3HAKOB NMOCIe 3ansiToun.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN® 1 ayauTopcko opraHMsaumu.

MpeBbiWeHne pe3epBa NPy HAYUCINIEHNN BO3HArpaXK4eHUs yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cneumanmsnpo-
BaHHOMY [eno3vTapuio, ayaAMTOPCKOM OpraHnusauum v nvuy, OCyLLEeCTBNSIOWEMY BEAEHNE peecTpa BnafenbLeB MHBECTULMOH-
Hbix naes MNP, B TeyeHne kaneHOapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHvs YnpaBnsioLwen KoMnaHum Ha
NOCNEHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTytoleM Mpasunam Y MNP, npu HegoctaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTHETHOTO roa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUs NoaexT BOCCTAHOBMEHNIO NO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHun CHA B rogy cneyowmym 3a OTYETHbIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACHET CHA

Mpun obHapyxeHnn pacxoxaeHui B pacyete CHA MNP, nponsseaeHHsIM CneumannsmpoBaHHbIM OEN0O3UTapUEM U
YnpasnstoLen KoMnaHnen, CTOPOHbI MPOBOAST BHENNAHOBYO CBEPKY COCTOSHUSA akTMBOB M 0badatenscts PoHAa 1 NpuHUMaloT
MepbI K UCMpaBEHMNIO OLLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MpeKpaLleHns NpusHaHus);

e ucnonb3yemMon Ans oueHkn aktneoB MN® nHdopmaumy;

®  NCTOYHUWKOB JaHHbIX ANS onpedeneHvsl CTOMMOCTY akTUBOB (BENUYMHBI 0083aTenbCTB), a Takke nopsiaka ux Bbloopa;
e  nopsifka KOHBepTauuu BENMYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanoTe, B APYryo BantoTy.

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIv 4eno3UTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn nx Konuu), NoaTBepXaaroLLme dakTbl HanpaBneHA/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aerno3uTtapmueM, a Takke Apyrmx JOKYMEHTOB, HEOOXOAUMbIX A1 Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

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

B cnyyae ecnu pacxoxgeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNibHOro cpoka NpeAoCcTaBeHns OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUNoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxaeHnn yegomnsaeT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NP Cneuvanu-

31poBaHHbIM AenosuTapriem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBaHUM KOTOPbIX Gblna onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs13atenbcTea) coctaBnsaeT MeHee 4em 0,1% KOPPEeKTHOW CTOMMOCTH YMCTbIX ak-
TUBOB M OTKITOHEHWE CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB Crneunann3vpoBaHHbIi A4eno3nTapyin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Masi Npu NprobpeTeHnn 1 Npu noralieHun n obmexe
naes 1, OCYLLECTBNAT BO3MeLLeHne yulepba BnagensLuam MHBECTULMOHHbLIX Naes.

Mpu BbIABMEHNM OTKINOHEHNS YNPaBNSoLLAasa KOMMNaHWs U CNeLnanmM3npoBaHHbIi 4en0o3nTapuin 06s3aHbl NPUHATE MepbI

AN NpeAoTBpaLLEeHns ero NoOBTOPEHUS.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

22



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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  [EHEXHbIX
cpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBE Nnn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Harta nukBnpgaumm GaHka corrmacHo MHdopma-
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
komnanuo [.Y. MA®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro [oxoda - 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 MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT UusmMme-
HUTbLCS.

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

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuto 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
06sa3aTenbLCTB NO BO3BpaTy BKNaaa (BO3BpaT 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 peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo mMHdopma-
UMW, packpbiTon B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
Aeno, OTKPbITbIN  ynpasnsoLen
komnanun .Y. MO B cneumnanuau-

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM [eno3vuTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKYMeHTapHble LeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru NN, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sSIMW [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
XOEHHas BbIMMCKOM CO cyeTa Mo
Bknagy (AenosuTty) unu ¢ gatbl Npu-
0obpeTeHns Takoro ceptudmkara
noATBEpPXXOEHHOWM aKTOM.

€cnv JOKYMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIIYEHNeMm
Aeno3nTHbIX CepTUdUKaToB) - C AaThl Nepeaayn
ueHHon B6ymarn MUP, onpeneneHHoOn B COOT-
BETCTBMU C YCINOBMAMW OOrOBOpa W MNOATBEp-
XAEHHON aKToM npuema nepegayn LeHHbIX By-
mar;

no OenosuTHbIM cepTudukaTam - gata crnuca-
HWSA C BKagda (4enosnTa) AeHEeXHbIX CPeacTs,
NoATBEepXAEeHHas BbIMUCKON CO cHeTa Mo BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHOMN aKTOM,;

€Cnn No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NMKBMAALMN IMUTEHTa (MONyYeHns nHdopma-
LMK 0 NUKBUAALMM IMUTEHTA).

[Oebutopckas 3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1nsa nebuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [0-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

e [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
JaTa YaCTUYHOro MMM MOSTHOMO Mo-
ralweHns HoMuHana Ha OCHOBaHUK
peLUeHNst O BbIMyCKe.

[ata ucnonHeHuss 06583aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbInmncke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[debutopckas 3ag0MmKeHHOCTb
rno BbinnaTe AUBMOEHOOB MO ak-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckon 3af0rmKEHHOCTM No
BbINnarte AVBWAEHAOB MO aKLMaM, JOXO-
AOB MO AenosutapHbIM pacnuckam, no
A0X04aM WHBECTMLUMOHHBLIX MaésB poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLLecTBa
MN® B nopsgke ybbiBaHWsa npuopuTeTa:

e [lebuTtopckas 3agoIMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHOaM NPU3HAETCS Kak akTUB C
nepBoro AHsl, Koraa LeHHble bymaru
HauMHaKT ToproBaTbCcs 0e3 ydéTta
avengengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble AOCTynHbIE NHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HUKHOBEHMS1 obsi3aTenb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Has B coobLieHun o BeinnaTe Ao-
X04a MO WHBECTULUMOHHBIM MNasim
poccunckux NMA®P, B cooTBETCTBUMK

[ata ucnonHeHnss o6sA3aTENbCTB AMUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpaBnswowen komnavum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNMcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nidpopmaumen HKO AO HPL, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
odvumanbHoM coobueHnn  ans
BnagenbLeB VHBECTULMNOHHBIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoas-
lwmecs y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CpeacTs ¢ cneynanbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctoyHuke (B Tom umcne 3armmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbIMUCKON Mo
cyeTy Aeno.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatensctBa MND no

BO3BpaTy [EeHEeXHbIX
CcpencTB, MOMyYEHHbIX MO
nepBon 4actm Jorosopa

npsamoro PETO;
- LleHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

cTM  pJoroeopa  NpPsSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnanwusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YyeHuo nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBon YacTu Aorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MuC-
MONIHeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON AoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6patHoro PEIMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy JOroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs1 NepBON 4YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepegaHHble MNP no nepeor 4yactm
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupxeBon caenkon

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeOuToOpCKOWM 3a0IMKEHHOCTM B CyMMe Mofy-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne NpusHaHna LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSMHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CMCaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3akntoyeHus gorosBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWW BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom nprobpete-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HWM KOHTpakTa M No MHbIM OCHOBAaHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha cHeT 4eno, OTKpbI-
Tbl ynpasnstoLler komnaHum O.Y. MN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTeepXxaeHHasa

COOTBETCTBYIOLLE n

BbINUCKOM NO CYETYy Aeno.

Joxoabl U MHble BbINAaTbl NO LEHHBIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB ®oHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KIMPUHIOBBIN Myr, He
NPOWCXOAMWT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenokK C umylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAs pata
pacyeTos;

[ebutopckas 3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTtpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckas 3ag0rmKeHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
BOAA  [OEHEeXHbIX  CPeacTB
(«aeHbrv B NyTn»);

Ona neGuTOopcKOM 3aA0SHKEeHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOrO BO3HArpaXXgeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymMa ybbITka, KoTopas yrnpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HUKWIEN B pe3ynbrate
nepeBofa AEHEXHbIX CPpeacTB —
dakTU4eCcKoe CnucaHusa AeHeXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI ocy-
LLLECTBIIANCSA NEPEBOA.

Ona peGbuTopcKOM 3aA0JNKEeHHO-
CTWU, BO3HUKWEN B pes3ynbTraTte
OT3biBa JINLEH3UMN y GaHKa unu

e [laTa ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XWAAHWUIA OTHOCUMTENBHO MONY-
YeHUs NMpeayCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OJMKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLMMU MOMNOXEHU-
SIMY, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGuTop-

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

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexoga npaBa COB6CTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTsa) k MNO®
OT N1, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT KpeamTopckas 3a40/KEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN®

[aTta BKMOYEHMs OEHEeXHbIX CPeacTB
(vHOro wumyllecTBa), nNepefaHHbIX B
onnarty MHBECTULUMNOHHbIX Naes, B UMY-
wecteo MANO.

[aTta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTUUMOHHBIX NaeB B peecTp NN cornacHo oTtyety
perncrparopa.

KpeouTtopckasi 3agoimKkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oata 3auncnenus B MNP umyLlecTsa,
NnocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHBee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rracHo oT4yeTy permcrparopa.

KpeauTopckas 3aormKeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noralueHnm NHBECTU-
LMOHHBbIX Naes NN (nepeumnc-
NEHUN LOEHEXHbIX CPeAcTB Npu
obmeHe naeB)

[lata BHeceHWsi pacxodHoW 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMNOHHbIX naes MNP cornacHo
OTYETYy perucrpaTopa.

[Hata Bbinnathbl (nepeyncneHusi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeaoutopckasa 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n o06mMeHy MHBeCTULM-
OHHbIX naes NMN®

[ata ocywiecTBneHunss onepauum Bbl-
Jaun n (unu) norawleHust naes B pe-
ecTpe MHBECTULUMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOK/HagbaBoOK
areHTy n3 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agormKeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNSA YNpaBnsioLwen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANA BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnn wu
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTa nonyyeHuss OEHEXHbIX CPeacTB
OT ynpaBnsowen KOMNaHUM CornacHo
GaHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0/DKEHHOCTM YNpaBrisio-
e KoMnaHumM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB U Apyrux
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, CcorfacHo HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
Aepauum v (Mnu) 4Oroeopy.

[ata nepeudncneHms cymmbl HanoroB (obsi3atenb-
HbIX NnaTtexen) ¢ pacyetHoro cyeTa MNP cornacHo
6aHKOBCKOW BbIMMWCKE.

KpeouTopckas 3agormkeHHOCTb
Mo BO3HAarpaXaeHusiM ynpasnsi-
toWwen KoMnaHuu, cneumanuam-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

[OeHne peecTpa BraaenbLeB UH-
BECTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam Mo
onnare NpovMx pacxogos, OCy-

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMIOYEHHbIX JOroBOPOB Ha BbIMON-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegenenua CHA.

e Ecnn obsAsatenscrTBa no gorosopy
He MOryT OblTb HafeXHo onpege-
NeHbl Ha Takylo AaTy, TO NpUMEeHs-
I0TCA MeToAbl annpoKcumaumu, npu

[ata nepeuyucrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMmnaHusa «lepeasi»

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40

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

27




wecTtendaemMblX 3a cHeT nmylle- BO3MOXHOCTU €ero npumMeHeHuna K

ctBa NP B cooTBeTCcTBUMM C [iaHHOMY BUAY PacxofjoBZ;
TpeboBaHUAMM [OENCTBYIOLLErO | o [laTa BO3HUKHOBEHMSA 0BS3aHHOCTM
3aKoHoAaTeNnbCTBa COrNacHo  YCroBusM  [0roBopa,

€CNnn ecTb OCHOBaHWUSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [laTa nonyyeHuss JOKyMeHTa, noj-
TBEPXAaloLero BbINOMHEHWe pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLUM JOrOBOPAaM UM B CO-
oTBeTCTBUM C npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

"oHKoHrckast poHaoBasi Gupxa (Hong Kong S.E.)

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckasa dongosas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

2 MporHo3Hble 3HaYeHus1 06583aTeNnbCTB, pacCUUTaHHble YNpaBasiowen KoMnaHuen, npeaoctasnsatotcs B CneumannsmpoBaHHbii Aeno3uTapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHneM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([ABeHaauaTb) MecsiLes, NpeaLlecTByOWmMX gaTe
onpeaenerus CHYA MAD. Mpu oTCyTCTBUM Takoro ob6beMa CTaTUCTUKU MeToA annpoKCMMaLun NPUMEHUM MPU HaNUYUWM JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.

B paTy nocTtynneHus AOKyMeHTa, MOATBEPXAAKLero okasaHHble yCnyru, npousBoAMTCS KOPPEKTUPOBKA HauMCneHHbIX 06a3aTenbCcTB A0 UX pe-
anbHOro 3HaYeHus.
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[pe:

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

METOZWKA OMNMPELAENEHNA PACYHETHOWN LIEHbI
[ONrOBON LLIEHHOW BYMATW (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN MO rpaduKy noraweHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

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

i=1

CF; - YacTuyHoe (Mnu NonHoe) norawleHve HoMuHana B % OT HOMWHana Ha gaty pasme-
LLIeHNSI BbIMYCKa;

t; - fata YaCTUYHOTO (MW MOMHOro) NoralleHNs HoOM1Hana;
T - faTa OLEHKM.

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

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTtbl onpegeneHns cnpaseanvBon CTOMMOCTM A0 Hanbonee paHHewn
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B crnyyae ecnv garta oUeHKu coBrnagaeT ¢ 4aton odepThl, TO pacyeT cpeOHEB3BELLEHHOro CpoKa Npon3BoauTCs OT Aathl

OLleHKM A0 HavnGornee paHHel U3 AaThbl NoraleHns Unu AaTbl oPepThl, CeayoLlei 3a AaToW OLEHKU.

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK 0OpalleHMA3, TakMe CyMMbl CHUTAOTCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUSA
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHM BbINMa4MBalOTCS, U YyYUTLIBAIOTCA B pacyeTe nobbix BENWUYMH, npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

CraBka KB[] (3HauyeHune kprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCUUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:
. cpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl Mo LieHHoW Gymare, onpegeneHHomy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm

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

MpumeyaHwne:

Mpu pacyete CtaBku KB/ 3HayeHne cpok onpeaensieTcs B rofax, okpyrnsieTcsa Ao 4 3HakoB nocrne 3ansatoi. MicxoaHsle
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecniu B pacyeTe Ncnonb3yTcs AaHHble, BblpaXeHHbIE B MecsiLlax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 MmecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyAapCTBEeHHbIX obnuraummn, onpegeneHHas Mockos-
ckom bupxend;

] OnHaMnyeckmne napaMeTpbl G-KpMBOW MO COCTOSTHUIO Ha KaXabl TOProBbI OEHb.

Mpwn onpeaenenunn:
= MPOrHO3HbIX 3Ha4YeHM UHNAUUK cornacHo n.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbINIKM He
HanAaeH. HacTosawen MeToguku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CChINKM He HangeH. HacTosiwen Metooukm
B pacyeTe MCMomnb3ylTcs AnHaMmmnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanlyto Kk gaTe onpefeneHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHrK nHdpopmaumm: odmumanbHbii cant MockoBCKoW Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HACTOSLLMM MYHKTOM OMNpefenseTca pacyeTHas LeHa (UeHbl) JONTOBON LEeHHOW Gymarn MeToaoM
NpVBEAEHHON CTOUMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

loe:
CF, - CyMMa Kaxkgoro JeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpefeneHns cnpaBeniMBoi CTOUMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNOMb3yOTCS CneayLmne NoaAX0oAbl K OKPYrMNEeHNHO:
OKpYINeH1s NpoM3BoasATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYrMeHns:;
CF), - 6yaywinii oeHEeXHbIN NOTOK, 3HaYEHWE OKPYrnsieTcs 40 2 3HAaKOB Nocrie 3ansiTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNSI HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocrne 3ansaTou.

2.2. dopmumpoBaHmne rpaduka byayLmnx AeHEeXHbIX NMOTOKOB
2.2.1. O6wwue noaxoapl.

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B MOralleHne OCHOB-
HOro A0Mra, KyNmOHHOro 40X04a U AOMONTHUTENBbHOrO [OX04a B TEYEHNE OXMAAEeMOro cpoka obpalleHus.

OxuaaeMblivi cpok 06palleHust LeHHon Bymaru onpegensieTcsi ¢ AaTbl pacdeTa CnpaBeAIMBON CTOMMOCTU (He BKoYvast)
00 HaMMeHbLUen U3 aaT (BKo4vas):

4 MeToika pacuéra KpuBOH OECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupyu. B 1ensax pacyera crpa-
BEVTNBOM CTOMMOCTH HMCIOJB3YETCS PelakIis METOIAVNKH, aKTyaJbHas Ha JaTy BCTYIUIEHUS B cuiy HacTtosmux llpasum. Ilpu
BHECCHHMHU M3MEHEHHUH B METOIMKY pacdéTa KpUBOH OECKYIOHHOH TOXOJHOCTH AaTa Havyajla HCIOIb30BaHMUs H3MEHEHHOH MeTO-
JIUKH B 1IEJISIX pacyeTa CpaBelIuBON CTOMMOCTH yCTaHABIUBAETCS OTIEIBHO 10 COTTIACOBAHMIO CO CHELUAIM3MPOBAHHBIM Jie-
MO3UTapHEM.
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e natbl ochepThl, GvKaKLen kK gate onpeaeneHns cnpaBeanuBoii CTOMMOCTY (He BKMoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e JaTbl NOSIHOTO NoralleHus1, NpeayCMOTPEHHON YCIOBUSAMU Bbinycka.

Moa aaTon AeHeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUS KYMOHHbLIX NEepUoAoB, MO 3aBepLUEHUM KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMU BbIMycKa OCY-
LLECTBSAIOTCS BbINaTbl KYMOHHOTO foxoAa, U (eCnu NpefyCcMOTPEHO) YaCcTUYHOE NoralleHe OCHOBHOTO A0NTa,
a TaK xe (ecnv npedycMoTpeHo) AaTbl BbINaThl AONOSNHUTENBHOMO 40X0A3;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpalleHus.

[eHexHble NOTOKW, BKMOYas KYMOHHbIA 40X04 W AOMNOMHUTENBHbBINA JOXOA, PACCYUTLIBAOTCA B COOTBETCTBUU C YCIIOBU-
MU BbINycKa.

Mpu dopmmpoBaHun rpadmka AeHEXHbIX NOTOKOB B LIEMAX pacyeTa crnpaBeaMBovi CTOMMOCTU LEHHbIX Bymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHdOopMaummn5s:

e 0 BeNuYMHe CTaBKW KynoHa (Ans ueHHbIX Gymar, No KOTOpbIM NPOLIEHTHbIE CTaBKM He onpefeneHbl Ha BeCb OXuaa-
€eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxanwero k gate ycTaHOBNEHUs CTaBku (KyNnOHHOro nepuvoaa, Ha KOTOpbIA CTaBka yCTaHOBMEHa, Unu
6onee paHHero KyrnoHHoro nepvopaa, o Havara KoToporo CTaBka yCTaHOBIEHa);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Ira, HO CyMMbI NorallaeMbiX YacTel OCHOBHOIO Aonra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHnst) — BENNYMHbI MoralaeMoi YacT OCHOBHOTO A0Mra CHMTaloTCH yCTaHOBNEHHbIMUY B AaTy OKOHYaHWS
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOou3BOAWTCH COOTBETCTBYOLLAS BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKINYas NepemMeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT PELLEHNSI SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

Ons ponroBbiX LEeHHbIX Gymar, no KoTopbiM NPedyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOMO [0Nra, HO BENMYUHBI
roraLlaemMoro OCHOBHOIO [ofira He onpeAeneHbl Ha BeCb CPOK 0bpalleHus, CyMMbl ByayLUMX AeHeXHbIX MOTOKOB paccyuTbIBa-
I0TCS UCXOAS M3 OcTaTka OCHOBHOIO AoNra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIIEHHbIX CyMM rora-
LWeHMs (3a MUCKIMIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM, Ans KOTOPbIX TeKyllasi BENIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHMK CChINKUA He HalAeH.).

[ns [ONroBbIX LEHHbIX ByMar, no KOTopbiM NpeayCMOTPeH AOMNOMHUTENbHBIN [0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemMble Af1s pacyeTa CorfiacHoO AOKYMEHTaM 3MWUTEHTa, He onpeaerieHbl Ha BECb CPOK obpalleHusi, CymMbl ByayLmx ae-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCA UCXOASt U3 U3BECTHBIX 3HAYEHMWI TakUMX NepeMeHHbIX NapameTpoB Ha AaTy pacyeta. Ecnm
pacyeTHasi BeNM4MHa AOMNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonroBbix LEeHHbIX Bymar ¢ MHAEKCUpYyeMbIM HOMUHAMNOM, B pacyeT BeNnYMHbl KOTOPOro BKITHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHNs 3MUTEHTAa U NpU 9TOM He NpeAycMOTpeHa ero amopTu3aums, HoMMHanbHas cTou-
MOCTb PacCUMTLIBAETCA Ha AaTy KaKOoro AEHEXHOro noToka MCXoAs U3 HOMMHAaNbHOW CTOMMOCTW Ha AaTty OnpeaeneHus cnpa-
BEAIMBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyrne (3):

Dn—Dp_4
HOMUWHAN NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3)

[pe:
HOMWHAM WH,, - ICKOMOE 3Ha4yeHue HOMMHaNa Ha AaTy KaXgoro eHEXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOUMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

5C y4eToM JIaHHOTO yCJIOBHS O JIaTe Havajla IIPHUMEHEHHs paHee HEM3BECTHBIX BEJMYHH (CTABKH KyIMOHA, CyMMBI OTamaeMoro
OCHOBHOTO JI0JITa, 332 MCKJIIOYCHHEM OOJHTraIuii ¢ WHAEKCHPYEeMBIM HOMUHAJIOM) BBITIOJHSETCS pacuéT MHBIX ITOKa3aTelei,
IIPENYCMOTPEHHBIX HACTOSIEH MeToauKoM.

6 TIpu 5TOM mepecueTy MoJIekaT B T.4. BCE JICHEKHbIE IOTOKH, CIeyIONIHE 33 JaTOH OKOHYAHHsS COOTBETCTBYIONIETO KYMOH-
HOT'O I1IEpU0/1a, 10 OKOHYaHUHU KOTOPOI0 IIPOU3BOAUTCS BBIILIATA OCHOBHOI'O J0JITa.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

MPOIHO3 W, _, - MPOrHO3HOE 3HaYeHue NHMNAUNKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[nsa gonroBbIX LWeHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHAMNOM, B pacyeT BeMMYMHbI KOTOPOrO BKIOYEHbI NepeMEHHbIE,
3HaYeHVe KOTOPbIX HE 3aBUCUT OT PELLEHUSt IMUTEHTa, U NpU 3TOM NpedyCMOTPEHa ero aMmopTM3aumsi, HOMUHanbHas CTOMMOCTb
paccunTbiBaeTCsA Ha AaTy KaXAaoro AeHeXXHOro noToka ¢ y4eToM npeaLwecTBYOLWEro YacTUYHOTO NoraLleHnst OCHOBHOTO AoMra no
dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOe 3HayeHe HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NoralleHUs OCHOBHOIO Aofra ¢ AaTbl pa3MeLleHus
BblNycKa (He BKMoYasi YaCTUYHOE MoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMWHAJI VIH,,- Benu4mMHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYH-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTMYHOrO NoralleHmMsl OCHOBHOIO gornra
C [JaTbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBAHWS BENUYMHBI HOMUHanNa, yCTaHOBIEH-
HOW Ha JaTy pa3MeLleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- cymma AOMnen 4YacTUYHOro noralleHnsi HoMyMHarna ¢ AaTbl pa3MeLleHns Bbinycka 4o AaTbl Ae-
HEXXHOTrO NMOTOKa N (He BKMoYas 0N YaCTUYHOIO NoralleHns HOMyHarna B CoCcTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B ATy AEHEXHOT0 NoToKa, paccymMTaHHas no dopmyrne (4)

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

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro norawleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHEeX-
HOro NnoTOoKa;

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccynTtaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.€. TONbKO C y4eTOM MHOEKCU-
pPOBaHNS BENUYUHBI HOMUHAMa, YCTAaHOBIEHHOM Ha AaTy pasMeLLeHmns Bbiycka);

HOMHUHAIJ - BEMMYMHA HOMMWHana Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHAekcaumm u
amMmopTusaumm);
J0J1d AMOPT,, - AOMS YaCTMYHOrO MNoralleHns HoMyHana B AaTy AEHEXHOro NoToKa n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KyrnoHa.
[na gonroBbIX LeHHbIX Bymar, No KOTOpbIM NPOLIEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuAaeMbli CPOK obpalleHus,
CyMMbI ByAyLMX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYUThIBaIOTCS:
e Ans LeHHbIX Oymar, B pacyeT CTaBKU MO KOTOPbLIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LUEHWSA AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHON yCroBnsMU Bbinycka),
e [ANSA NpoYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHoW Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENBHO ANS KaXA0ro KYNoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMNALMMUY» U MHasi «CTaBKa [eHEXHOro pbiHKa» 7, 3Ha4eHne CTaBKM COOTBETCTBYHOLLIETO KyNoOHa PpacCyMThIBAETCA
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHUS MHOW CTaBKW OEHEXHOrO pbiHKAa COOTBETCTBYIOLLEN CPOYHOCTY (MyTeM Bbibopa Makcu-
ManbHOro M3 3HaYEHUI, PACCUMTaHHbIX C MPUMEHEHVNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

7 Hanpumep, MAX (MHIsIMS; KIIOYeBas CTABKa)
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|_|pl/l pacyeTe cnpaBep,nleon CTOMMOCTM OcCyLlecTBNAeTCA nepecMoTp 6y,El,yLIJ,I/1X OEHEeXHbIX MOTOKOB Npu Hann4nn 006-
HOBIEHHOWN VIH(*)OpMaLI,VIVI O 3Ha4YeHUNAX CTaBKM KyMnoHa. HoBoe 3HayeHne cTaBku KynoHa NnpuMeHaeTCa C AaTbl Ha4arna cooTBeT-
CTBYyHKOLLEero KynoHHoro nepuoaa, Gnwxanwero k gate YCTaHOBJTIEHUA CTaBKN (HO He no3gHee gaTtbl Ha4ana KyrnoHHoro nepuoaa,
Ha KOTOprI;I CTaBKa yCTaHOBJI1EHa, Unu 6onee paHHero KynoHHoOro nepuoaa, o Ha4dana KoToporo ctaBka YCTaHOBﬂeHa).

2.2.4. [MporHo3HbIe 3HavYeHns nHPNALUN

[ns NnporHo3HbIX 3HaYeHn nHdnaumm (MPOMHO3 UML) ncnonb3ytoTes 3HaYeHns:

] «BMEHeHHON» MHnAuMKn (aanee takke — BUNLL, INF);

] 3KCNEPTHBIN NPOrHO3 O BYAYLUMX 3HAYEHUSX UHAMALMK - B CMyYae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» WH-

dnaumMmn ona cooTBETCTBYHOLLMX NepnoaoB. B kavecTBe JaHHbIX O MPOTrHO3HbLIX 3HAYEHUSAX NEPEMEHHbBIX NapaMeTpoB

MCMNOb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMUYECKOTO pa3BnTUa MUHUCTEPCTBa 3KOHOMMYECKOro pa3BuTusa Poccuinckon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KoTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexay CtaBkonm KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noralleHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kbllg,001 — YTM52001, Q)

[na Bcex nepnoaoB, HaunHaroWmMxca B npomexytke ¢ 2024r. go 2028r. (Bkntoyas), B ka4ecTBe NporHo3a uHdnauum
MCNonb3yeTca 3HavyeHue, paccyutaHHoe no dopmyrne (6), MCXoas M3 3HAYEHUA «BMEHEHHOM» MHGNAuMM BbinyckoB OP3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + ]NFSZOZB/l()O)fszooz
MFanziczozs = 0K \/(1 + INF<p023/100)¢52001 —1),4|*100, (6)
loe:
INFop028 = KBﬂ'szooz — YT Ms3002, @)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHpNsuuKM anst Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Nocre 3ansiton —
pes3ynbTaTt pacyeTta no opmyrne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y02g - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyre (7) COoOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001s t52002 - 3HayeHVe CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccymTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansTown;

KBLc 2001 KB 2002 - 3HayeHne CtaBku KB[l B TOYke, COOTBETCTBYHLLEN CPEeOHEB3BELLUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon Grpen.
[na Bcex nepvoaoB, HaunHaowmxca B npomexytke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a nHnauum
MCMomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxoaod u3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52002RMFS n 52003RMFS:

INF. okpyr| [ 70 [ Lt NV ep030/100)w0 ) W 00 (s
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
[pe:
INFgz030 = KBls2003 = YTM52003, ©)
INF<p028 - 3HayeHue «BMEeHeHHoN» uHdnauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mnocrie 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrie (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMeHeHHoW» uHGnAuun ansa Beinycka OP3 52003RMFS,
paccynTaHHoe no copmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no cdopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52002 t52003 - 3HayeHVe CpeaHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Nocrne 3andTown;

KBAs52002, KBs52003 - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy fo norawenust BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBCKov GUpei.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTse NporHo3a nHnaumm
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no copmyne (10), Mcxoaa M3 3HaYEHUW «BMEHEHHOW» UHNAUMKU BbinyckoB OP3
52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJI

ts2004=ts52003 [(1 + INF. 100)*sz004
\/( <2032/100) ,4 | %100, (10)

(1 + INFep030/100)ts200

lpe:
INFg3032 = KBls2004 — YTMs2004, 11)

INF<5030 - 3Ha4yeHue «BMEHeHHON» WHNAUMKM ans Bbinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p035 - 3HayeHue «BMEeHeHHoN» nHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyrne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Nocre 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (11) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

52003 52004 - 3HayeHue CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB MNocre 3ansTown;

KB 52003, KBAs52004 - 3HaveHne CtaBkn KB[] B ToUke, COOTBETCTBYIOLLEN CPeaHEB3BELLUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52003RMFS, 52004RMFS;

YTM55003, YTM55004 - CpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, ny6nmkyemass MockoBckon 6up-
KeWn.

MpumeyvaHme:

Mpu BbInonHeHUn pacyeTa INFogo4_2028, INFa029_2030, INFa031-2032 3Ha4eHus nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnsioTCS 3HAYEHUSIMU B NPOLLEH-
Tax, NepeBoAsaATCsA B 3HAaYEHMS B JONAX eAMHULbI (MyTeM AerneHnst Kaxaoro n3 Hux Ha 100 - 4To SsIBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrNEHHOMY
[0 2 3HaKOB Mocne 3ansTown.

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

Ecnn cpok noraiwueHms 4onrosoro WHCTPYMEHTa He npesBbillaeT 2034 r.nm OTCYTCTBYIKOT MHbl€ NPOrHO3Hble 3Ha4YeHUA
nepeMeHHbIX NapaMeTpoB, TO BIIMSIHWUE 3KCMEPTHOro NporHo3a nHbnaunm Ha pe3ynbTaTt pacyeTa cnpaBseanuBon CTOMMOCTU Npu-
3HaETCsl HE3HAUYUTENbHbLIM, pacyeTHas LeHa LIeHHOMN 6ymar|/| MOXeET ObITb KnaccuduumpoBaHa B YpOBEHb 2. B octanbHbIX cny-
Yaax (I'IOMI/IMO NHNALUN MCNOoNb3yKTCA UHbIE HeHabnogaemMble gaHHble UK CPOK noraiueHus npesbiwaeTt 2034 r.) BNnnaHne
3KCNEePTHOro NporHo3a UHMNAUUN NPU3HAETCHA 3HAYUTENbHBIM, pacyeTHasi LieHa LLEHHOMN 6ymarm Knaccmcbmu,mpyeTc;! B YpOBEHb
3.

2.25. [MporHo3sHbIe 3Ha4YeHUs1 NPOYUX NepeMeHHbIX NapamMeTpoB
[MporHo3HbIe 3Ha4YeHNst KKOPOTKMX» CTaBOK OEHEXHOro pbiHKa (ANs MraBaroLwwmX NPOLEHTHbLIX CTAaBOK Ha CPOK Mpeao-
CTaBMNeHNs AeHEeXHbIX cpeacTs A0 1 mecdAua BKIIOYNTENBHO).
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K «KOPOTKMM» CTaBKaM AOEHEXHOro pbiHKa OTHOCATCA crneayrouwlne nnasarowme npoueHTHble CTaBKKU, eCriii OHKU npeny-

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLEeHNBAaeMOoro MHCTpyMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsu

crtaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecay,

craBka PEIO, no onepauusm LeHTpanbHoro 6aHka Poccuiickonn degepaumm Ha Cpok OO OOHOro mecsua

(BKMOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

ctaBka KB[] Ha cpok 4o ogHOro mecsua (BKMYUTENBHO).

Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTcs no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,
COOTBETCTBYHOLLEW CPpEeAHEB3BELLEHHOMY CPOKY A0 MOralleHUsi OLEHNBAEeMOro MHCTPYMEHTA, U BEMMYUHOW «CPEeAHEN MpOLeHT-

HOWM Map>Xu Hag CTOMMOCTbIO (DOHAMPOBAHUSAY

[pe:

MCoF = FIXKyl'IOH -

KB/,

10 MoralleHns

CpMCoF

MpumeyaHne:
Ha paty ytBepxaeHusi HacTosien pegakumm Metoamkm kopanHa BoinyckoB OD3-TK (nepeyeHsb BoinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMc,r) BknoyaeT cregywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

1000x¢t "’

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

(14)

- 3HayeHue Crtaskun KB[] B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;
- 3HaYeHVe «CpeaHen NPOLEHTHOW MapXu Hag CTOMMOCTbIO (DOHAMPOBAHMSA», pac-
cunTaHHoe no cdopmyne (13) Ha JaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-
TUYECKOoe 3HaYEeHUN NMokasaTenst «NPOLEHTHONW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymMTaHHbIX no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3Ha4YeHWe «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBAHNS», pacCYUTaHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasaLiero B kopavHy BbinyckoB OP3-TK;
3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenueaetcsa B BenmdmnHe RUONIA + 1.60% u Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

- LueHa (6e3 y4yeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha paaty pac-
yeTa B pyonsx;

- CpefHeB3BELLEHHbIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

MepeyeHb BoinyckoB OP3-TK, BkNovaeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen A.Y. NN
npu pasmeLLeHnm HoBbiX BbinyckoB OD3-TK.

HoBbin nepeveHb BbinyckoB OP3-TK, Bknovyaembix B pacyeT CpMq,r, ¥ 4aTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs

Ynpaenstowen komnanmnen [.Y. MO no cornacosaHuto co CneunanmsmpoBaHHbIM AENO3MTapueEM 1 He TPeOYT onepaTUBHOMO

BHECEHWS COOTBETCTBYIOLLMX U3MEHEHUI B HAcToALYyo MeToauky (yTBepKaeHus HOBOM peaakumm MeTtoaukn).

Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMcor NPU HACTynneHnn Hanbonee paHHen u3 aar:

OaTbl noralleHna Bbinycka,

AaTbl HaYana KyrnoHHOro nepvoaa, ¢ KOToporo YyCTaHOBIEHbI paHee HeonpeaeneHHbIE CTaBKU KynoHa Ha BECb
oxumaaembli cpok obpatleHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepensetca no gaHHbIM MockoBCKOW BUpXK, ecnv oHa SABNSETCH aKTUBHBLIM PbIHKOM B
oTHoLLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YpOBHs 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. o npuuunHe Toro, 4To MockoBckas bupxa
He ABNseTCA B A4aTy pacyeTa akTMBHbIM PbIHKOM AMs Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyvaHue:

MokasaTtenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Taknm 06pa3oM, pbIHOYHbBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3HaveHuto ctaBkm RUONIA) BO3MOXHO onpeaenuTb kak pasHuuy mexay sHadeHvem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHust gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% un 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TedeHune 5 net coctaaT 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK EeHEeXHOro pbiHKa «cpep,HeVl» CPOYHOCTHU (}J,J'Iﬂ nnaeBaoWMX NPOLEHTHbIX CTaBOK Ha CPOK
npenocrtaBleHnda JeHEeXHbIX cpeacTB OT 1 mecsua go 2 net BKJ'I}O‘—WITeJ'IbHO)

K cTtaBkam geHeXHOoro pblHKa «cpe,u,He|7|» CPOYHOCTN OTHOCATCA crneaywouine nnasarowme npoueHTHble CTaBKU, ecinn
OHW NpeayCMOTpPEeHbl YCNoBUAMU BbiNyCKa oLueHBaeMoro MHCTpyMeHTa:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsLes;
= ctaBka KB[] Ha cpok oT 1 mecsaua go 2 neT (BKIYNTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npedycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua Ao 2
neT, To NPOrHO3HOE 3HayYeHue Takoro napameTpa (Rater) paccumTbiBaeTcs No dhopmyrne (15) kak NPOrHo3HOe 3HaYeHe «KOpPOoT-
KOM» CTaBKW [EHEXHOro pblHKA Ha aHanuavpyemom nepuope, yBelMyeHHOe Ha pasHuUy Mexay Ge3pUCcKoBOW JOXOOHOCTHHO
«CpefHero» cpoka n «KOpoTKON» BE3PUCKOBOM JOXOAHOCTbIO:

Ratef = (KB'D‘,CI,O norawewna CpMCoF) + (KBﬂ‘CpOHHOCTb crasku KBﬂ'l LLeHb)‘ (15)
lpe:

Kb/ - 3HadyeHne Ctakn KB[l B TOYke, COOTBETCTBYHLLENA CPOYHOCTU CTABKU OEHEXHOrO pbIHKA

'CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3Ha4YeHNe CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHne 6eckyrnoHHom Joxoa-
HocTu rocbymar Ha cpok 24 mecsua, To KB ansa 2-x net; ecnv k MosPrime6M — 1o KB[] ansa 6
mecsLeB);
KbA, AeHb - 3HayeHue CraBku KB[] B Touke, cooTBeTCTBY!HOLWEN cpoky B 0.0027 roga.
MpumeyvaHwne:

Mpwn onpepeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYHOLWAaA CPOYHOCTU NepeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKM

LLIe NPOLIEHTHOM CTaBKM, onpeaenseTcs B NopsiAke, yCTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

[MporHo3HbIe 3HAYEHNST «ANTMHHBIX» CTABOK PbIHKA KanuTana (415 nrnaBakLwmux NPOLEHTHbIX CTaBOK HA CPOK NpeaoCcTaB-
NeHUs AeHEXHbIX CPEACTB CBbille 2 NeT).

K «OnuHHBIM» CTaBkam pbliHKa Kanutana OTHOCSTCS criefyllime nnaBarLwue NpoLEeHTHbIE CTaBKW, €Crv OHW npeny-
CMOTPEHbI YCITOBMSIMU BbIMyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

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

Ecnu B kadyecTBe NepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLlasi NpoLeHTHasA CTaBka CPOKOM OT 2-X NeT, To npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcsi paBHbiM 3HavyeHUo CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLleli MPOLLEHTHOW CTaBKM (Hanpumep, ecrnv 3Ha4eHUe CTaBKK KyrnoHa onpeaensieTcs kak 3HavyeHue becky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMNonb3yeTcsa nnasaroLas NpoLeHTHas cTaBka 3aMMCTBOBAHUA Ha pblHKe
Kanutana («4nuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEAUTHOTO crnpeda) U BO3MOXHO NMPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHUSA UCXOOA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

36



MporHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbBIX NAapamMeTPoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTCcTBUM HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTns MMHUCTEpCTBa 9KOHOMUYECKOro pas-
BuTMA Poccunckon degepaumm9.

2.3. OnpepeneHve CTaBkn AUCKOHTUPOBAHMWSA
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha kaxayto aaty
pacyeTa cnpasensiMBon CTOMMOCTU.
CTtaBka OUCKOHTMPOBaHUs npuHnumaeTca pasHow CtaBke KB[l B Touke, COOTBETCTBYIOLLEN CpeQHEB3BELLEHHOMY CPOKY
00 norateHust / opepTbl LleHHOW Gymaru, yBenmnyeHHON Ha COOTBETCTBYOLLEee 3HaYeHne KpeanTHOro cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeaunTHOro crnpeana;
o MeguaHHoe 3HaveHue M3 ananasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpynnbl 4ONTOBOM
LeHHou Bymaru B COOTBETCTBMU C N.3. HacTosAwen MeToamKkn — ecnu He 3a1aHO 3KCMEePTHOE 3HaYeHne KpeauT-
HOro cnpepa (3a UCKIMHYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV peTUHroBow rpynne, meamnaHHoe
3HayYeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o [ANSA rocyaapcTBEHHbIX LEeHHbIX 6ymar (Tonbko Ans dpegepanbHbix LeHHbIX Bymar) meaMaHHoe 3HaveHue Kpe-
OUTHOrO cnpefa npyHuMaeTcs pasHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre Ha OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNyckaM OAHHOrO AMUTEHTa, MeAMaHHOro 3HavYeHus crnpeda PevTUHIOBOW rpymnnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCrOBMSA Ha OCHOBE HabnaaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MmoxeT BbITb KnaccuduLumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criydasx pacyeTHas LieHa LeHHow Gymaru knac-
cndpuumnpyeTcst B ypOBEHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALMM pernaMmeHToM KpeauTHbIN Crpea paccuuTbiBaeTcsa Ans:

. [OnroBon LieHHon Bymarn, HOMMHMPOBAaHHOW B Pybnsx (3a UCKINOYEHWEM rocyAapCTBEHHbIX LieHHbIX Bymar P®).

[nsa uenew pacyeTa KpeAUTHOrO cnpeda OCyLLEeCTBRAETCS crneaytowas nocnegoBaTenbHOCTb 4eNCTBUI B OTHOLIEHNM

[ONroBoWn LieHHoW bymaru:

] B 3aBMCMMOCTM OT Hanu4msa nnu OTCYTCTBUS KPEAMTHOTO perTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOpPyYUTENS NNK 3aeMLumKa no BbINycKy (NMpumeHnTensHO K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OQHOM 13 YeTbIpeX PEUTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

*  MUHMMarnbHOE, MakCuManbHOe U MeQuaHHOe 3HaYeHUs KpeaWTHbIX CNpeaoB AN JONroBon ueHHon Gymaru npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYIOLUMM 3HAYEHUAM KPEeOWUTHbIX CrpedoB, PacCYUTaHHbIM ONA PENTUHIOBOMW
rpynnbl, K KOTOPOM OTHECEHAa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V pelTuHroson
rpynne, Ans KOTOPbIX KPEAMTHBIV cnpeg onpegenseTcs B 0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[na cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0BnuMraumii KpeanTHBIX OpraHM3auui B criydae OTCYTCTBUS peit-
TWHra BbiNycka UNu 4eno3nToB) ycTaHaBNMBaeTCs AONOMHUTENbHAA Npemus 3a cybopaAVHMPOBAHHOCTb, Ha KOTOPYHO YBenuyMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMArbHOIO, MakCMManbHOro N MeaMaHHOro 3HaYeHWUIN KpeanTHbIX CIPeAoB B cnyyasx, npeay-
CMOTPEHHBIX NyHKkTamu 3.4-3.5. NpemMus 3a cybopaAMHNPOBAHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM MHOpMaLum
0 crpefax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpefeneHnsa KPEAUTHOTO CNpeaa BBOAATCA crneaylolmne penTUHroBble rpynnbi:
PevitTnHrosas rpynna | — HauBbICLUMIA/MAKCMManbHBIN YPOBEHb KPEAMTOCMOCOOHOCTM, (PMHAHCOBOW HagEeXHOCTW MO
CPaBHEHMWIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenbcTBamu. B ykasaHHyto

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeauUTHbIA PEUTUMHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosnra
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PENTUHIOBYIO FPYNMy BKKOYAOTCA AOMroBble UHCTPYMEHTHI ¢ pertuHrom AAA (RU) (no HauuoHanesHon wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbinyLeHHble MuHucTepcTBoM dprHaHcoB Poccuickon ®eaepaunm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KpeaMTOCMOCOBHOCTH, MPU 3TOM MPUCYTCTBYET HEKOTOopas YyBCTBUTEIb-
HOCTb K BO3[eNCTBMNIO HEBNAronpusaTHbIX NepeMeH B KOMMEPYECKMX, PUHAHCOBBLIX N SKOHOMMUYECKUX yCroBusXx. B yka-
3aHHYI0O PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (OMHAHCOBOW HAAEXKHOCTH (OT YMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBNIO HE6NaronpusiTHbIX NepemMeH B KOMMep-
YecKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMAOYATCHA AONTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) o BBB+(RU) (no HauuoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCHA AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, unm
] ¢ pevitTuHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AQO)), NpMCBOEHHBIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CNEAYIOLLMX YCIOBUIA:
e  BHeCeHVe N3MEHEHWI B METOAUKY pacyeTa n cocTas MHAekcoB MocKkoBCKkoln Bupxu;
e  pOYMe U3MEHEHUS Ha PbIHKE, MPU3HAaHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpynn.
lMpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsipgok onpeneneHnsi NpUHaAeXXHOCTN A4ONTOBOr0 MHCTPYMEHTa K PEMTUHIOBON rpynne

Onpe,qeneHme NPpUHaANeXxHoCTn OoNroBoro MHCTpyMeHTa K peVITVIHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBaHUWN AOaHHbIX

BeAyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®egepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PelitnHrosast rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewtuHrosasa rpynna
Bonee HW3KkuIA PeNTUHT / PENTUHT OTCYTCTBYET v

Mpn Hanu4nn Yy [ONroBON LieHHOWM 6ymarv|, €e AMUTEHTa Unn nopy4ynTena nnm 3aemMLimka no BblnyCKy (I'IpVIMEHVITeanO

K SPV) HECKONbKNX PENTUHIOB, BbI6VIp86TCF| HanbonbLUWI U3 UMEIOLLNXCS aKTyanbHbIX KpeOUTHbIX PENTUHIOB, C y4yeTom cneny-

loLLLero:

] NPV HaNMYUM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMNbLUNIA N3 akTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCKa, Npu-
CBOEHHbIX Pa3nUYHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HVMM PENTUHIOBLIM areHTCTBOM, NPW HANN4nuM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyarnbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YN PENTUHIra Nopy4uTens UM 3aeMLumKa no BbINycKy (MpuMeHuTenbHo k SPV) ueHHon Bymarn ncnonb3yetcs
HanboMbLUUA M3 aKkTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS UMW 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), NnpUCBOEHHbIX Pa3nNUYHbIMN PENTUHFOBBIMU areHTCTBaMM.

3.3. OcobeHHoCTU onpeaeneHust kpeauTHbIx cnpegos ans I, 11, 1l perTuHrosbix rpynn

KpeautHeii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanyBoi CTo-

MMOCTU O0JITOBOro MHCTPYMEHTAa.
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Mpwn BbluMcneHun kpegutHoro cnpeaa |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeguaHHoe 3HayeHwe KpeauTHOro
cnpega 3a nocriegHue 20 ToproBbiX AHeW (<= AaTbl onpeaeneHus cnpaBeanMBon CTOMMOCTHU).

[nsa pacyeta megmaHHOro 3HavyeHust kpeautHoro cnpeaa |, Il, 11l peATUHroBbIX rpynn MCMNOoNb3YTCA 3HaYeHUs AOXOAHO-
CTU creayowmx o06nuraLMoHHbIX MHAeKcoB MOCKOBCKOM BMpXK, packpbiBaemblX MO MTOraM KaXKaoro TOProBoro AHS Ha cainTe
MockoBckon 6upxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. MHaekc kopnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. MHaekc kopnopaTusHbelx obnuraumnin (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTcs B criegytowemM nopsake:

PevitnHrosas rpynna |
PaccunTbiBaeTcs kpeanTtHbein cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (16):

Spr1 = (Yrucerraaans — KBJruceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpeda, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon 6Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYIOLIEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpXKEN.
PaccuuTtbiBaeTCa MeanaHHOE 3Ha4YeHWe KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbiX AHEN (MeauaHa u3 nosy-
YeHHoro psiga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHNS KPeAMTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3HadeHnin SPITl He npousso-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO crpeaa Spi; OKPYrNsieTcst Mo NpaBunaM MaTemMaTU4eCcKoro oOKpyrneHus 4o
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PewntuHrosas rpynna Il
PaccuunTbiBaeTcst kpeauTHein cnpeq SPTI 3a kaxabii 3 20 nocneaHux ToproBbix AHen (17):

SPFII = (YRUCBTRAZA - KB[lRUCBTRAZA) X 100, (17)
[pe:
Sprit - 3Ha4YeHus cnpefa, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTonn MockoBckown bupxen.
PaccuutbiBaeTcs MeaMaHHoe 3HavYeHne KpeamuTHoOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HAYEHUsI MeAMaHHOTO KPEAUTHOTO cripefa Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYrisieTcs o npaBunam MaTemMaTU4eCKOro OKpYyrneHust
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuutbiBaeTcsa kpeautHbin cnpea SPILU 3a kaxabin n3 20 nocneaHux Toprosbix gHen (18):

Serin = (YruceTr2B38 — KBARucBTR2B38) X 100, (18)
[ne:
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Spri - 3Ha4YeHus cnpefa, paccynTaHHble B Ga3nCHbIX MYHKTaX;

YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBCko Gupeit;

KB/ RucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLIENA AlOpauum WHAEKCA
RUCBTR2B3B packpbiTort MockoBckow Grpxen.

PaccunTbiBaeTCcA MemaHHoOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproebix AHEN (MeguaHa 13 nony-
yeHHoro psga SPTII).

Mpw pacyeTe 3HaYeHNs MeaQVaHHOrO KPEAMTHOTO cnpeda Spty; NMPOMEXYTOUHbIE OKpYrieHust 3HaveHunin SPIIIl He npous-
BoaaTcA. MNonyyeHHoe MeanaHHoe 3HaYeHe KpeaUTHOro crnpeaa Sty OKPYriseTcs No npaBunamMm MaTeMaTmyYeckoro OKpyrieHns
[0 Lenoro aHayeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmsl
C yyeToM Hanuums B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KpeaAWTHOro KayecTBa, B T.4. NpeanedonTHbIX, a
TaKkKe JOMNroBbIX MHCTPYMEHTOB YAOBNETBOPUTENBLHOMO KPEAUTHOTO KavecTBa, HO 6e3 pelTuHra, MeaunaHHbIA KpeauTHbIA Cnpeq,
Sphy paccuuTbiBaeTCs Ha MHAMBUAYarbHON OCHOBE Af1S KaX40ro A0NroBOro MHCTPYMEHTa.
3HauyeHne MeanaHHOro KpeauTHOro cnpeja Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaerneHvs cnpaBeanvBon CTOMMOCTM SONTOBOro MHCTPYMEHTa B crnefytolem nopsigkel11:
He pexxe YeM Ha NocneaHWiA AeHb Kaxaoro KBapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4eHne KpeamTHOro
cnpeda € NPYMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBbIX HUXE CNocoboB (Qanee — 3KCNepTHOE 3HayeHue KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMTOBOr0 MHCTPYMEHTa ONpefensaeTca BenmymMHa OTKITOHEHMS 3KCMEepPTHOro 3Ha4YeHus
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOro cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
xe paty (ASpt qi-1v));
Me[WaHHbI KpeaUTHbIA cnpen Spty, ANS AOMTOBOro MHCTPYMEeHTa NpUsHaeTcs paBHbIM (B nopsake ybbiBaHWS npuopu-
TeTa):
] 9KCNEPTHOMY 3HaAYEHMIO KPEAUTHOrO cnpeaa, ecny OHO pacCcynTaHo Ha AaTy onpeaeneHus cnpaBensiMBon CTou-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy Ans |l perTtuHroson rpynnel Ha gaty onpeaenexHvs
CrpaBefnMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBEITMYEHHOMY Ha BEIUYMHY ASEr j1j_1y), PACCUNTAHHYIO Ha
HambGonee NO34HOK AaTy onpedeneHnst 3KCNEepPTHOro 3Ha4YeHWUs KpeauTHOro crnpefa Anst 4aHHOro AOMroBoro MH-
CTPyMEHTa.
B uensx HacTosLero nyHKTa B pacyeTe 3HaYeHUs MeauaHHoOro KpeautHoro cnpepa ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCA NpeMust 3a CybopAMHMPOBAHHOCTL B CIly4ae, eCriv AOMroBON MHCTPYMEHT SBMSeTCA CyOopAMHUPOBAHHBIM.
Mpu pacyeTe 3KCNEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METO/AbI pacyeTa IKCNEePTHOro 3Ha4YeHWs KPEAUTHOrO cnpeaa B nopsiake yobiBaHWs npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AaHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHun apyrne BbiNycKM OONTOBbIX LEHHbIX Oymar, No KOTOpbIM CyLLEeCTBYET
aKTMBHbIW PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccunteiBaeTcs no doopmyne (19) kak cpegHee 3HavyeHWe OTKNOHEHU 3deKTMBHOM OXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB ans cpegHeEB3BELLEHHOrO Cpoka A0 noralleHnst (odpepTbl) cooT-
BETCTBYHOLLErO BbIMNycKa.

SPty = OKPYTN(CP3HAY(YTM; — KBLLL.),AL) % 100, (19)
lpe:
Sthy - MeZMaHHOE 3HaYeHne KpeauTHOro cnpeaa, paccuynTaHHble B 6@3nCHbIX NyHKTaX;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

i-ro BbIMyCka A0nroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;

KbA, - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
norawweHuns (odepTol) i-ro BbiNycka JONTOBON LieHHOM bymaru;
i - MAeHTUMKaTOp BbiNyCKa AOMTOBOW LIeHHON BymMarn aMmnTeHTa, OTIIMYHOIO OT oLle-

HMBaeMoro.

1 Ecnun Ha paTy onpeaeneHus cnpaBeivBoi CTOMMOCTM A0NFOBOM LIEHHOM ByMaru, BKIOYeHHOMN B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeaAnTHOro cripesa Ansl Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takown
OONroBoOl LeHHOoW bymarn onpegeneHHas MeToaoM NpMBEAEHHOW CTOMMOCTM ByAyLIMX AEeHEXHbIX NOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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[pe:

Ecnu BbINycky 4ONTOBOM LLEHHOW Gymarv Unu aMUTEHTY /MopyYrTesio Ui 3aeMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
k SPV) aToro Bbinycka NPUCBOEH PeATUHI HaLMOHAasIbHbIM PEUTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeaMaHHOe 3HauyeHue KpeaMTHOTO crpefa paccuutbiBaeTcs no goopmyne (20) kak cpeaHee 3HaYeHWe OTKIOHEHWN
3hHEKTUBHON JOXOAHOCTU K MoralleHuto (oepTe) BhIMYCKOB AONTOBLIX LIEHHbIX Gymar ¢ Takum e Ui Gnmskum
KPEAUTHLIM PEATUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS akTUBHBIM U MMEKTCS Habniogaemble PbiHOYHbIE LiEHI
ypoBHsi 1, oT CtaBku KBl ansi cpeqHeB3BeLLEHHOMO Cpoka 40 noralleHns (odepTbl) COOTBETCTBYHOLLETO BbIMycKa.
BnunskuM KpeauTHLIM PENTUHIOM NPU3HAETCS KPEAUTHbBIN PEATUHT, KOTOPbIN OTKIOHSETCS OT KPEeAUTHOrO PerTUHra
3MUTEHTa/BbIMycKa/nopyumTens/ no BbiMycKy Ha +/- OAHY KPeAUTHYIO CTYMeHb.

SBhy = OKPYTN1 (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - Me[MaHHOe 3HavYeHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adphekTnBHAA OXOAHOCTb K MoraweHnto (odepTe) No cpeaHEeB3BELLEHHON LieHe
j-ro BbINycka 4onroBow LeHHow Bymarn, packpbitas MockoBckon Gupxein;
KBﬂ,]. - 3HayeHue Crasku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bblnycka AONroBon LieHHon bymaru;
j - naeHTUdKKaTop BbiNycka AONTOBON LeHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,

C TaKuUM Xe Unun 6nmsknum KpeaAUTHbIM peIZTI/IHFOM.

Mpw oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Topy4nTens aToro Bbinycka, NPUCBOEH-

HOro HaunoHanbHbIM pelzTI/IHFOBbIM areHTCTBoOM, yKa3aHHbIM B Tabnuue 1, MegvaHHoe 3HayeHue KpeanTHoro

crnpeaa paccunTbiBaeTcs:

o

KaK OTKITOHEeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LEeHHON Bymaru aHa-
NOTNYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U MMEKTCH PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxumm cnpaseanueoin ctoumocTn, ot Ctasku KB ona cpeaHeB3BeLLEHHOrO Cpoka A0 NoralieHnst
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KayeCcTBO MOXET onpeaensaTbCA Ha OCHOBaHWM NMPUCBOEHHOTO KPeQUTHOrO pernTuHra
NCXOAs U3 BHYTPEHHEN METOOMKN ONpeaeneHns BENUYMHbI KpeQUTHOIO pycka.

KaKk MeanaHHOe 3HayeHue KpeauTHOro cnpeaa, paccymTtaHHoro ans lll pedTuHroBow rpynnel, yBenm4yeHHoe Ha
BeNUYuMHy AFD.

BennunHa AFD exerogHo onpeaenseTcs Kak pasHuua mexagy cpegHUM 3HavyeHvnem vacToTbl AecdonToBl2 Bbi-
MYCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTUHroBon rpynne IV, n cpeaHum
3Ha4YeHneM 4YacToTbl AedONTOB BbiNMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eONTOB BbINYCKOB AONTOBbLIX LLEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N eD
AFD = CP3HAY (Z i) (21)
o IS
roe:
ISP - KOJTIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB [OSTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo obsi3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTSA Obl OAHUM BbIMYCKOM [AONTOBbLIX LEHHbIX Bymar B Te-
YeHne COOTBETCTBYHLLErO nepvoaa (roga) HabnoaeHus;
IS - KOJTIMYECTBO POCCUMCKMX SIMUTEHTOB BbIMYCKOB OOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rPynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwaeHws, npuHagnexaiymn mHoxectsy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTtaTt pacyeta FD okpyrnsieTcs no npaBuiam MaTeMaTUYeCKOro OKPYITIEHUSI 40 LIeNOro 3HaYeHus!.

3.5. Topsigok onpeneneHust Ananas3oHa KPeaUTHbIX CPeaoB Ans PEWTUHIOBBLIX rPynn

12 OnpeneneHne yactoThl AedONTOB MPON3BOAUTCA HA OCHOBAHUU MYBNNUYHBLIX AOCTYMHbIX AaHHbIX MO
pedontam, nybnnkKyembiX Ha canTe COOTBETCTBYIOLLEro areHTCTBa.

OedonTt B oTHOWeEHNM X0Ta 6bl 0AHOr0 06593aTenbCcTBa, NPpeayCMOTPEHHOro XoTsa 6bl O4HMM BbIMYCKOM
[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpenoB Ans pentuHrosbix rpynn I, I, 11l ocHoBbIBaeTcs Ha cneayowemM:

= MeanaHHoe 3HavYeHue KpeouTHOro crnpeaa onpeaensieTcst B Nopsiake, NpeayCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

L] HIDKHSIA rpaHuua Ans |-ov pedTUHroBow rpynnbl npuHMMaeTcst paBHol 0, Tak kKak JOXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE cpeaHen JOXOAHOCTN roCyAapCTBEHHbIX Bymar;

. HWKHASA rpaHuua ans 11-on pedTMHroBow rpynmbl ycTaHaBNnBaeTcs paBHON MeAMaHHOMY 3Ha4YeHUto |-0n penTuHro-
BOW rpynnbl, Tak Kak AOXOAHOCTb o6nuraunii |1-o penTUHroBON rpynnbl He AOMKHA ObITh HUXE cpeaHen AOXOAHO-
cTn obnurauui |-on penTUHIroBOW rpynnbl;

] HWXHAA rpaHunua ang lll-ei penTUHroBown rpynnel ycTaHaBNUMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |1-oi penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin ll1-eit penTUHroBoW rpynnbl He A0MKHa GbITb HDKE cpeaHel AoxXoa-
HocTu obnurauun |l1-on penTUHIroBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpasom, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEN rpaHnLen penTUHIOBOM rpynnbl.

PacueTt ananasoHa KpeouTHbIX cnpefoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMaHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npeMuun 3a cybopanHUpPOBaHHOCTb
(ecnv NPUMEHNMO K aHaNM3MPYyeMOMY UHCTPYMEHTY).

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PENTUHIOBBLIX Y.

[nanasoH KpeanTHbIX crpeaos
Min (a) ‘ MeawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SF + npemus

PevituHrosas rpynna Il

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

PentuHrosas rpynna lll

m m m m
Spri + npemus ‘ Sprin + npemus ‘ (2 X Sprip — Spru) * npemust

MpumeyaHwne:

B Tabnuue 2 3HayeHue nokasartens «npemusi» NPUHUMaETCs PaBHbIM 3HAYEHMIO NpemMun 3a cybopaUHMPOBAHHOCTL ANs
CcyOOpAMHUPOBaHHBLIX 0bNUraunii KpeauTHbIX OpraHM3auuin B Crniyvyae OTCYTCTBUS perTuHra Bbinycka, U paBHbiM 0 B
oCTanbHbIX Cry4asx.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

42



MPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CNPABEANTMBON CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHKa KpeauTHOro pucka MUcrnonb3yeTcs ONs pacyeTa cripaBeiMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBMCUMMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMbIN ANA yKa3aHHbIX CTaAWUiA 3al0MNKEHHOCTH, CpaBeAnnBas CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B criydae onpegeneHnsi cnpaBeaiBon CTOMMOCTU Takon 3aJ0MMKEHHOCTH C UCTONb-
30BaHMeM mMeToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTbI (B Cryyae OTCYTCTBUS LLeH OCHOBHOIO PblHKa W LieH, paccyuTaHHblX LieHoBbIM LeHTpoM
HP[, no3sonstowwmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX ONpeaensieTcs Ha OCHOBaHWUN OTYeTa OLeHLLMKa (C Y4eTOM MONOXEHU, YyCTaHOBMNEH-
HblX B Pasgene 7 HacTosILLLEro NpuoXxeHus).

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.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacTosALlemM MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3ynbTaTte M3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHunsl, He NPeBbILaoLLMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?s;

CraBka, onpegensiemas us G-kpuBoii (kpuBor GeckyrnoHHomn aoxoaHoctn MockoBckoii Gupxunt4), nocTpoeHHon no poc-
CUINCKNM rOCyAapCTBEHHbIM 06nurauusm - 4ns 3ag0MKEHHOCTU CO CPOKOM A0 NoralleHus, MpeBbiwatowmm 1 kaneHaapHbIn OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB MOcne 3ansiTou;

WToroBoe 3Ha4yeHne CTaBku onpenensieTcst 4o 2 3HaKoB Mocre 3ansTon.

e B amepukaHCckux gonnapax:

[lna 3a40MKEHHOCTM CO CPOKOM 10 MOoralleHus], He NpeBbilaoWwyM 1 kKaneHaapHblii AeHb — cTaBka SOFRYS;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBku SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram!® Ha cpok 1 mecsL,.

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM JIMHENHON MHTepPnonsALMM CTaBOK NO aMepUKaHCKMM rocy4apCTBEeHHbIM obnuraumuam
- ANSA 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesbilwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a40MKEeHHOCTU CO CPOKOM 10 MoralleHus, He NpeBbilaomM 1 kaneHaapHsbid AeHb — ctaBka ESTRYY,

[nsi 3a00MmKeHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHd, HO He npesbiwaowmm 90 KaneHgapHbIX
[HeN — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminJ ecJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenenns PD ycTaHoBrEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyveHns no oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacToALLero MpunoxeHus.

CoR (Cost of Risk, cToumMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIYeMoro nvua ucnon-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONB30BaHUEM PENTUHIOBOW KaTeropum no onpeaenieHHon peiTUHrOBOW LUKare.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPWHIA NPU3HaKoB obecueHeHns 1 cobbiTuin aedonTta ncnorsb-
3yl0TCa UHopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiiTnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHele PedTuHm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT criedytoLwmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

7 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
18 hitps://www.ecb.europa.eu/stats/financial markets and _interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnepT PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HacTynneHue cobbITUI, NpMpaBHMBaeMbIX K AedONTy U YyCTaHOBMNEHHbIX B pasgene 3 Hactoswero lMpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CpokM Npu3HaHWsa gedponTta AN pa3nuUyHbIX BUAOB 3a40/MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — ebuTopckas 3a40IPKEHHOCTb, OTBEYalLWas KpUTepnsm, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegeneHns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OMpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyayLIMX OeHEeXHbIX NOTOKOB (3a MCKIIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpaseanmBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =YN_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ aatbl onpegenexHus CHA;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoLeHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbIM B pa3gene
«ObBLLUKMe NOoMNoXeHnNs»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSTHOCTb, C KOTOPOW KOHTpAareHT B TeyeHve T(n) gHen
MOXeT oKa3aTbCs B COCTosHUM fedonTa. BepoaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHWNN, yCTaHOBNEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacTtosiero MpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BENWUYMHY KpEOAUTHOIO p1UcKa, HEe OKPYIMSATCS.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ ydetom nonoxeHun B Pasgene 6, ucnonesdyetca dopmyna 2, B KOTOPOMN Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.1. Mpv BO3HWMKHOBEHMUM COBLITUA, BeOyLLEero kK 06ecLeHeHno, CnpaBeanmBas CTOMMOCTb J0STOBbIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOIO pPbiHKa U LieH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yuncre AeHeXHbIX CPEACTB Ha cYeTax v BO BKNaaax, cripaBeanmsBas CTOMMOCTb AeBUTOPCKO 330 KEHHOCTH, nNpaB TpebGoBaHmus
o JoroBopam 3arima 1 KpeauTHLIM JoroBopaM (B criydae, ecnv 3aiMogasLem no 4oroBopy BeicTyrnaeT ®oHA), onpeaensercs B
COOTBETCTBMW C METOZIOM KOPPEKTUPOBKM CMPaBeAn1Boi CTOMMOCTU Mo dopmyrne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHus, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOW OTHYETHOCTU, B TOM Yucrne
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Cllydae Hanu4us y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX B0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peliTMHra (3a MCKMYEeHNeM CryyaeB, KOrAa KOHTpareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocOOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTcs MOTUBUPOBaHHBLIM CyXXAeHUeM YNpaBnsiowen KoMnaHuun.

YXyfALleHne perdTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTM He y4uu-
TbiBaeTCs B kKayecTBe npusHaka obecueHeHnsa B cnyvae, ecnv oHM obyCrnoBreHbl yXyalweHUeM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM pPerTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BMAa AEATENBHOCTY.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP Ans puHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTeNbHOCTM (6aHKkpoTcTBa)™.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEeN3BECTHbIM Ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy AOnry KomnaHui rpynnbi?, K KoTopoii NpuHaa-
TNEXMUT KOHTPAreHT, B Criydae NpoAomKeHns 06CnyXuBaHusa gornra caMyMm KOHTpareHToM nocne cobbitna gedonra.

221.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3alimMam, kpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3kuin pocT
[OXO0OHOCTM MO MyGnUMYHOMY AONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEeHUEM cryyaes, Korga
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 0693aTENBbCTB 1 3TM KOTUPOBKU HE MOKAa3bIBaOT NPU3HAKoB 0becLeHeHuns ).

2.2.2. B oTHOWeEHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbLCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacronaraemMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHMKOB foX0Aa (hU3M4eCcKoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTbL husmnyeckoro nuua obenyxmeaTte cBou obasatenscTea??.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyleHue cpoka ncnonHeHns oba3aTensCcTB Ha MEHbLUNIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWEN Onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst fecponTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a0MKEHHOCTM OnepaLoHHON.

YnpaBnsioLwas KoMnaHusa MMeeT NpaBo He cuuTaTb 0becLieHEHHON 3a40/MKEHHOCTL (KpoMe 0b6s13aTenbcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMU UHCTPYMEHTAaMM), MPOCPOYEHHYIO HA OAVH AEHb, B CNy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHOLLUX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne ohopmMnsieTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBnsioLWen KOMNaHuu ¢ NPUIoXEHNEM KOMUW Nnoa-
TBEPXKAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHBIX
YCIOBUWI, CBSA3@HHbIX C (PMHAHCOBbLIMU 3aTPYAHEHMAMU 3TOr0 3aeMLUUKa, KOTOPYO KPeaUTOp He NpefocTaBmn Obl B MHOM Criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLMel 3a0MMKEHHOCTM UM OTCPOYKOW BCeX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHMI0, He Yka3aHHble B HacToswmx Mpaeunax onpegenexdms CYA, mo-
ryT NIpUHMMAaTbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWUs YnpaBnsioLen
KOMMaHUK C yKa3aHWeM AaTbl BO3HUKHOBEHMST CODbITUSA 0BECLieHEHNA N COAEPXKaHUN Takoro cobbiTUSA ¢ NOATBEPXKAEHUEM WH-
dopmaunm U3 OTKPLITbIX UM COBCTBEHHLIX NCTOYHUKOB YNPaBrsioLLe KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPWHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npm3Hakax obecLeHeHns,
cnpaseaivBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHNSI MO OOHOMY aKTMBY OCTanbHble akTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuuTaroTcs 06ecueHeHHbIMN22.

19 B TOM umncne cooTBeTcTBMM co CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLEeCTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. PakT nogayum 3asasneHns o 6aHKpOTCTBE MOXET He paccMaTpmMBaTbCs Kak NMpu3Hak 6aHKpoT-
cTBa.
20 MoHsATHE rpynMbl CBA3AHHbIX SIUL/KOMMAHWM BBOAMTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»
21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CYMMy 60Jsiee YeM MosIoB1HA MECAYHOMO AoxoAa husnuua.
22 KpoMe cnyvaes

e HanW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA40/KEHHOCTU KOHTpareHTa/aSMUTEHTa;
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHUns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEHNS TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyetHoctn no PCBY 1 1 pas B rog Ans otyeTHocTM no MCOO.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOoCTH akTuea no oTHoweHuto kK CHA (MeHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npusegLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXEHUA PEeATUHra - B Criydae NOBbIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuTeHTa K G-KpuBOW K NMPEXHUM YPOBHAM (B0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?s),

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NMULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLieHeHns 13-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM AMUTEHTa — B Cy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHnsa 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB HaHKkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [oMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLWeEHUN PU3NYECKNX NnL,.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyeHusi iieop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [na obecueHeHns U3-3a MHopMaLmm 06 UCNONHUTENBHOM NMPOU3BOACTBE — B Crlyvae noralleHus 3a8or-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHUs!

NPOCPOYEHHbIX 0693aTENBCTB U HE MeHee Yyem 6 Mec. 00CnyXMBaHWS 3a00JPKEHHOCTM 6e3 NpocpoYeK, NPeBbILLALWNX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMeEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMOMNHEHNM 06a3aTenbCTB B TedeHne 3 gHeW Nocne HacTYMeHUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MoXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHnst U3-3a pecTpyKTypusaummn B Nosb3y 3aeMLumka — B Criydae nosiHOro noralleHnst pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHON, B Te4YEeHME Cpoka He MeHee 3 Mec. Nocrie noralueHnst pecTpPyKTYpUpoBaHHON 3a40SKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KoHTpareHTa nyTeM onpasgaTtenbHOro npurosopa nmbo npekpaiieHns gena. Mpu aTom B criyyae MMPOBOrO COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNoBUA MUPOBOIO COrMalleHUs.

2.6.34. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CriyyYae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aumin B Te4eHne BCero
nepuoaa Ao noraweHnst n 6 mec. nocne norawieHus NpobrnemMHon 3a40MKEHHOCT.

®  0OCMapvBaeMOit 3a40/1IXEHHOCTU MO MeHAM U WwTpadaM — 40 MOMEHTa NOoNyYeHUss UCMONHUTENBHOMO NINCTa.
2 Cnpaf Ansa npocToTbl MOXET U3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTbI0 obnuraumm v G-KpuBOii Ha CPOK, paBHbIN Aopauun obnurauum.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HOBYIO paboTy SIBNSETCS NPU3HAKOM 0BEeCLIEHEHS, NpY YCTPOMCTBE Ha HOBYIO paboTy 3a[0MMKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaThest obecLieHeHHOI Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHON CTOMMOCTM ByayLLInX OEHEXHBLIX MOTOKOB, YYNTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM MyHKTe. BeposiTHoCcTb gedonta PD(T(n)) onpeaensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvMBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyeckum
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormxkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecyeHeHuUs1 unu ebixoda U3 cocmosHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 MPsIMO UIUu KOCBEHHO Habmolaema Yrnpaensrouwel Komna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOASALWMXCA B COCTOAHUM AeconTa.

3.1. MpeaenbHble CPOKU NpU3HaHUA aedonTa Ansl pasfUYHbIX BUAOB 3af0MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aeMLLMKOB

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

ObGa3artenbcTBa NO BbINNaTe 4oXoAa No AONEBbLIM aKTUBaM POCCUACKUX/MHO-

26 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Obsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hrn3nMdeckmx u lopuandeckmnx nuy nepeg NN 90 KaneHOapHbIX OHeWN
3.2. B oTHoLweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HeMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHoro

obsA3aTenbCTBa Ha Cpok, bonbLuMi, YeM ykasaHo B 11.3.1, B criydae ecnu gaHHas MHpopMaLmsi IPSMO MK KOCBEHHO Habnojaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdwmumanbHoe ony6nnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnm MHOCTPaHHbLIX rocy4apcTB MHAOPMaLMM O MPOCPOYKE WCMOMHEHNUS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHuWs coobLueHust 4o AaThl, NpeLlecTByoLwwel gaTe onybnukoBaHns coobLLeHMs 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHNEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWNS.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06593aTensCcTBa B CUMy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy K aeconTy NpupaBHUBaAIOTCS crieayolme coobITUSA:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinmaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke NOOOro MHOro 06s3aTenbCTBa 4ebuTopa Ha cpok 6onee Yyem ykasaHo B n.3.1., B criyyae ecnv AaHHas uHdopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

] [aHHbIn CPOK KUCnonb3yeTcsd TOJIbKO B CriydYae Hanun4ua COOOLLEHNIN OT SMUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX NNUL, O HaMmepeHun uc-
NnonHWUTL obsi3aTenbCTBa B Gnvkanllne OHW, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOHKU. B Clly4qae OTCYTCTBUA TaKnxX cooblLueHnin nMbo B cnyvae
06bsIBNEHNs 0 ,qeq)onTe ﬂe(t)OJ'IT CYMTaETCA HaCTynMBLLMM CO OHA, crieayroulero 3a yctaHOBNEeHHbIM CPOKOM UCMONMHEHUA 06513aTensLCTB.

% [aHHbIN CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm coobLeHuin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

48



3.3.3. OdwmumanbHoe onybnmMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA COObLLEeHMs OO0 AaTbl, NPeALlecTBYOLWeN AaTe onyonnkoBaHus coobLLeHNs 06 OKOHYaHUM NPUMEHEHUsT NpoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWUM PM3NYECKOrO fvua Mo YroroBHbIM MPECTYNNeHnsM (Kpome criydaes
OCYX[EHMWS Ha YCINOBHbIV CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOTO NMLa NponasLwnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
CYMTAOTCA HaxoaAWMMmMCS B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cUMTaeTcs Haxoaawmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa W rapaHTUM HaxodsLerocs B AedonTe KOHTpareHTa He NPpUHMMAaloTCA B pacyeT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowas KOMMaHUS MNPW MOHWUTOPWHIE 3340SMKEHHOCTU Y4YUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NGO y KNoYeBbix2’ KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nony4eHun nHgopmaummn o6 sTom YnpasnsioLwwen KoMnaHuen, KOHTpareHT Takke cyuTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYeHUeM Cny4vaeB, Korga KOHTpareHT nMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 06a3aTeNbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKU HE NOKa3blBaloT NPU3HaKoB obecLeHeHns, a Takke
cnyyaes, Korga KOHTpareHT npogosnkaeT obcnyxusaTte AONT NOCMe HACTyNneHns cobblTua gedonta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAaXOAMTCSl B COCTOSIHUM GaHKpOTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOr0O HacTynuWIT) 1 NPOLEHTOB, 3a UCKMOYEeHNeM J0rra, OLLeHNBAEMOro OLIEHLLUMKOM 1 06ecneyYeHHOro TopryemMbimMm
LeHHbIMM Bymaramu, HeABWKVMOCTbIO, OMUMOHHBIM COrfalleHnem, CTPaxoBKoW MBo Mopy4MTensCTBOM TPeTbMX MWL; OLEeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHNS YNpaBnsaioLLen KOMNaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMs Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLune KyrnoHHble nepruoabl, BCeM NpoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKMIOYEHeM criydaes, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUW BO3MOXHOCTW BOCTPeboBaHusA
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hefenb NOMYyYUTb HOBbIA OTYET OLEHLMKa MO0 NPUHATL CTOMMOCTL 3a40/MKEHHOCTU PaBHOMN HYIIO.

3.6. Bbixoa u3 coctosiHusa aedonTa (nepexopn BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3af0mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B cnedytoLmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOW 3a40MKEHHOCTN KOHTpareHTa nepe oHAOM nocne cobbiTus nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHNs 0 peCcTPYKTypusaLmmn nmbo MrMpoBOM cornatleHuu.

3.6.3. B cny4yae Bo3o6HOBNEHNst ob6cnyxvBaHus gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgpopmaummn o NpekpalleHny yronoBHOro NpecnefoBaHns 3aeMLumka/koHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nMbo npekpalleHns gena, a Takke B cnyyae npekpalleHusi gena o 6aHkportcrtse. Mpy atom
Ynpagsnsiowas komnaHus o6s3aHa NpoBeCTy OLEeHKY (PUHAHCOBOrO COCTOSHUS C Y4E€TOM M3BECTHBIX UMW NpeanonaraemMbix ycro-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cny4ae nosiBneHus um3anyeckoro nuua, o6 baBNeHHOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTM.

27 CNnCOK KIoYeBbIX KOMMaHWi rpynnbl, K KOTOpOVI NpUHaAONEeXUT KOHTpareHT, CoOCTaB1AEeTCA yl'lpaBJ'IﬂlOLLl,eﬁ KOMMaHWeWn CaMOCTOSITENBHO.
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UHepopmayus o 8bisisrieHHbIX cobbimusix, npupasHusaembix K 0eghorimy u 0 8bixo0e KOHmMpageHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a 0amol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycrio8uu, Ymo UHGhOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0MKEHHOCTU OPUANYECKUX NNLL:
1) onpepenseTcsa rogoBas BEPOSTHOCTb AedorTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOPpOMY ByAeT NpUMEeHATLCA AaHHas BEpOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUro-
xeHuem [ onpegenseTca COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLwim oTO0pom penTuHra u npuBegeHmem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaAWTHbIN cnpag obnuraunii 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BepoATHOCTb AedonTa Anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHWIo koprnopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEW PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbi B Mpunoxexun . KOpugnyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecnm Ha AaTy oueHku Ymicnutes B peectpe MCB28 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenaptameHT mHaHcoB, OIYT, MYTT u T.n., He UMeKLLMe MeXOyHapO4HOrO PEATUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1.  [nA obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bornbluee KONMYeCcTBO CTyneHewn opopMNAETCA MOTUBMPOBAHHBLIM CyXAEHNEM YNPaBnstoLen KOMIaHuu.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTH KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuu npuMmensietcss CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLeHeHHOro akTMBa/3afomKEHHOCTM C OKpyrneHwem go 4
3HaKOB Mocne 3ansTown.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBY BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1
roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT MPWU3HaKN 06eCLieHEeHNS UHbIe, YeM MPOCPOYEHHAs 3a40/MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMyYae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM No KaXAomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AecdhornTa KOHTpareHTa Ha CPoK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
XKEHHOCTU, B Clnyyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpeBbiaeT 1 roga oT AaThl OLEHKM U BePOSTHOCTb AedonTa
KOHTpareHTa rnpeBbillaeT BEPOSATHOCTb AedonTa Anst Hauxyalero peiTuHrosoro rperiga (Ca-C)3t no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta And Takoro aktuea u3 kateropmn MCB (Mpy OTCYTCTBUMM MPOCPOYEHHBIX OEHEXHbBIX MOTOKOB, BbIBOASALLMX 3340MKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKN 1 Y KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOASILLME 32401~
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoO0TBETCTBUE LUKan PEATUHIOB YCTaHABNMBAETCS B COOTBETCTBMU ¢ Tabnuvuei 1 Mpunoxenus 0.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LMK, NPUCBOEHHOIr0 POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBOW LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

%0 UckntoyeHne cocTaBnseT 3af0mKeHHOCTb, 06ecLeHeHe NO KOTOPOW pacCUUTLIBANoOCh paHee C MOMOLLbIO AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.

31 BeposiTHOCTb AedonTa MOXET NPeBbILLaTh BepOSTHOCTb AedonTa Ans HauXyAWwen KaTeropuy KauyecTsa, B Criyyae BblIBNEHUSI NPU3HAKOB
obecLeHeHNsI B OTHOLLEHUM KOHTpareHTa.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

51



45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUMA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBBLIX areHTCTB. [pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnonb-
3yetcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha o6ecneyeHHyo YacTb 3a40MKeHHoCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsa 3agomkeHHOCTH, o6ecneyeHHoN CTPaxoBKOM, MCNonb3yoTcst PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBBLIX areHTCTB (B TOM Yucrne nNpy nepexoae K
perThHram Yyepes KOTMPOBKKM obnuraumin) u ncnons3oaHun Moody’s speculative grade 6epeTcs 13 oTyeTa no exe-
roAHOMy uccriefoBaHuio koprnopaTuBHbIx aedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®? Ha ropnsoHTe 1 rof, B COOTBETCTBUW C NPUHAANEXHOCTLIO
PenTMHra KoHTpareHTa / aMuTeHTa K rpynne periTUHIOB, Afs KOTOPbIX onpefenseTtca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuuy n MCB npu otcytcTBMM 0becneyeHns npuHumaetcs paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pPa3HOCTbI0 CYMMbI 32J0KEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmns K Cymme 3aJ0MmMKEHHOCTU.

5.4. [ng 3apomkeHHOCTU, o6ecnevyeHHon NopyYMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHneM UCNonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHylo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no goroesopy d6onblue. Ecnv nopyuntenem no 3agormkeHHOCTU IPUANYECKOro Nvua BbICTynaeT hmnsmdeckoe nmuo
1, Ha06opOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecnevyeHHON JOrOBOPOM CTPaxoBaHuWs, B Cliy4ae eCcriv Takom 40roBop 3aKIT4YeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA crnipaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

32 Ecnn B Ny6AMKyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxmaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNaTaM, NPMBOANMBIA areHTCTBaMM AN KaXXA0ro
penTMHra B eXeroAHblX NCCNef0BaHUsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA no gaTel oXXugaemoro nocTynneHns obecneyvyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCrioBuiA 4orosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHns ge-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauum npegMeTa 3anora, onpegenseTcsi UCXoAs U3 YCrOBU JOroBOpa 3arora U CyLl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUSA Mpu HacTynneHun gedonta KoOHTpareHTa (Npu3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) UNN Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeBs cyaebHbIx pa3bupatenseTs (MaHnpyemblX UNn TEKYLLMX) C 3anorogaterniem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckoin Bupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOS3;

e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAaswwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akumMi ¢ caMmbiM B6M3kMm No o6bemy cpefHeMecsYHbIM 3a nocnegHne 6 mec. o6opoTom;
O  He BXoAdALWmX B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6nuv3kon gropaunen.

B oTHOLWeEHWN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKIIOYEHWEM cryyasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOQUT B CNNCOK 0806-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXXUMOCTU HY OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxoson komnanum * LGD ctpaxosorn komnaHui. OT6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWsA He BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUS HEABWXMMOCTU HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsiaKoOM, YCTaHoBMEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTHN, ero obs3aTenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLUmKa NPUHMMAIOTCA ¢ y4eTom obecneyeHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMNEHHbIMY HAaCTOSLLUM pa3aenoMm.

5.9. ObecneyeHne, HaxogdLweecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM YMCNe B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO 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 KMUIMON3* HedBMXMMOCTU — COIMIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHOW C y4eToM
CpoKa 1 nopsigka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHuns B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonNb3oBaHUM 06eCcnevYnTenbHOMO Uy rapaHTUInHOMO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

33 lns akumii - puck-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pucKa (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnurauuin — pUCK-napamMeTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
34 Hanpumep, roCTUHWLILI, XOCTESbI U T.1.
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5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMMnaHum U3 rpyrnmnbl KOHTpareHTa (ecnu gecgonT
AN KOHTpareHTa BO3HUK 13-3a AechonTta 3ToN KOMMaHUKM ero rpynnbl, a caMma 3a0JPKeHHOCTb 06CnyXmBaeTcsi 6e3 HapyLIeHWi
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KOTUpoBKKM Ny6nmyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHWNE NOSTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s83artenbCcTBa MOXET cuMTaTbCs oueHKkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYyaeB OLEHKN
cyb6opaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMEeeTCsl KOTUPOBOK CaMOro oLleHMBaeMoro obsizatenbCcTaa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB:

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUnTbIBaKOTCS LieHbl BHEOUpKeBoro poeiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [1na mHbIX obnurauun — cnpaBeanvBas LieHa, onpeferieHHasi B COOTBETCTBUM C HacTosawmumu MpaBunamm
onpepenenns CHA, ysennyeHHas Ha pasmep HaKkoMMeHHOro KyNOHHOro 40XoAa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpa)KeHWMW.

UHghopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMmkax Hacmosiweezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomnaHuel 8 crneyuanuaupogaHHbil derno3dumapuli He no30Hee paboyezo OHs, cnedyroweao 3a 0amol, M0 COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednusas CmouMocms akmuea 8 coomeemcmeauu ¢ Hacmosiwel Memodukod.

Pasgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHnM ANga pacyeTa cnpaBeanMBoi CTOMMOCTU C Y4ETOM KPEAUTHOrO pucka AaHHbIX GAHKOB U UHbIX
opraHusaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieyoLne nonoxeHus:

6.2. [log HeoGecneyeHHON 3a40MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40PKEHHOCTb 3a UC-
KIKOYEHNEM 3a[0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeABMXNUMOCTH (MnoTeka).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs uMeloLLIencs 3af0MKEHHOCTH, B TOM YNCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKuX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWsA K PU3NYECKMM NMLLAM UCMONb3YIOTCH
AaHHble otyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1

MoTpebutenbckune n npoyune ccyabl Gusnyeckum nuuam

Tun noptdens Heo6ecnevyeHHbIN

cTagma KpeguTHoro noprdens 1 2
3028.30 | 175.70

Banosasi cTOMMOCTb KpeauToB, Mnpg. pyo.

pesepB nog obecLeHeHVe KpeanToB, Mnpa. py6. 87.6 38.00
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHaNbLHOW CTOMMOCTM 3a40PKEHHOCTW 3arilOrOM >KMIOW HeOBWXMMOCTU, UCMOSb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KpeguToBaHue pusnyeckux nuu,
Tun noptdens obecneYeHHbIN
cTagmsa KpeauTHoro noprdenst 1 2

7 14430 | 348.00
Banosasi cTOMMOCTb KpeauToBs, Mnpa. pyo.

8.70 18.90

peseps nof obecLeHeHe KpeamTos, Mnpa. py6.
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0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuemn, onuMOHHbIM CornalleHneM, CTpaxoBKoW), TO Ansi OLIEHKM € y4eToMm obecneyveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbiTUn 06GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowme nepuogsl ucnons3osaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWAA MHopmaums.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUSA, Beayuwero K obGecueHeHuto.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecrniv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA ANs onpeaeneHns crnpaBeaiuBoii CTOMMOCTM BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayllee kK obecLieHeHNI0, TO HEO6XOAMMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaTbl BbIIBNEHWSA NPU3HaKoB obecLeHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHkKa,
He fomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLIMKA, YNpaBnstoLwas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEeAEeNEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

Mpunoxexune A k MNpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHWM IOPUANYECKUX NNLL
e ynonHoMo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eauHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn chbegepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU opuanyeckux nuy 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 oduLManbHbIN CaAT KOHTpPareHTa/aMUTEeHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpegocTaBneHus GyxranTepckow (rogoBow) oTyeTHoCcTM PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsaoLLein KOMNaHen, B OTHOLLIEHNW IOPUMONYECKOTO nuua

2. B oTHOWeHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, MONy4YeHHble YNpasnsoLwen KoMnaHnen, B OTHOLWEHUM OM3NYeCcKoro nuua

MpunoxeHue b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCNoNb3yeMbIX AN y4yeTa CTPaxoBKu nNpu pacyete LGD

e baHk TuHbkO D
e bBaHk Pycckun CtaHpapt
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e baHk XoymKpeaut
e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeauT
o MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO pEATUHIA Ha AaTy OLEHKU:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCMONb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYIOLLLEN CPOYHOCTU. Mpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = 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
nccrenosaHunio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roaa Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Orsl yenel pacyema KpedumHozo cripeda, npedocmasnsemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOSHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANMMYECKMX U3LENUA, KpOMEe MaLLMH 1 0bopynoBaHMSA 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
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
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccce
CC(RU) ruCC c C CccC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepaumm, MyHULMNANbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasatensctBam B pyGnsix M MHOCTPaHHOW BarntoTe Yepes PeiTUHII,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMM POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa pemTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [na onpegenenvs PD gonycTMMO Mcnonb3oBaTh creytolume Nogxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrosoro areHtctBa AO «3kecnepT PA» yepes conocTtaBneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0gHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB NPpUMeHseTcs 3HaveHune PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCcKorb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMPaeTCa HaMMEHbLLUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMU C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeaMUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conocTtasneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBBIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHTOBbLIX LLKAN POCCUNCKMX KPeOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibnpaeTcst cooTBeTCTBYtOLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegenseTcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha caiTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCCrefoBaHuio kopnopaTtueHbix AedonTo (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa
3HayeHune PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUAM Manoro U cpegHero busHeca (Bblpydka 4 mnpa py6. un
Gonee B rog), B criy4ae OTCYTCTBUS PENTMHra O4HOMO U3 POCCUNCKMX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHss BEPOSTHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy UCCregoBaHUo Kop-
nopatuBHbIX fedonTtoB (Annual default study) c npuMmeHeHneM CoOTBETCTBMS YPOBHEN peNTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsa 3HaveHne PD ansi cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaHHOrO PENTUMHIOBOrO areHTcTBa Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyasbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s No exxerogHomMy uccrnefoBaHuo kopnopatuBHbix AedontoB (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUWN C NPUHAAMNEXHOCTHIO

COMOCTaBMNEHHOrO PENTMHIa KOHTpareHTa K rpynne PENTUHIOB, ANS KOTOPbIX onpegenseTcs recovery rate35.

35 Ecnu B Ny6nKyeMbIX Matepuanax pedTUHIOBbIX areHTCTB MCMoJb3yeTcs nokasaTesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToauka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C YYETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae Hanuums HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBaMU, BbIOUPaETCst HAUMEHbBLUMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
CUTCS C PenTUHroM areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs yepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PEVNTUHIOBLIX areHTCTB». Hanuune y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He NPUHMMaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBUS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSETCA 3Ha4YeHue recovery
rate ons Speculative Grade.

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

2. OedonT unm npocpoyka no BantoTHbIM 0693aTenbLCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTnem AedonTta nnu obecLeHeHnsa HencrnonHeHne o6s3aTensCcTs B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB MM POCCUNCKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosaHUIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCS HAXOAAWMMNUCS B AedonTe B Crydae, ecnu Takoe Hemcnorn-
HeHWe BO3HUKIIO B pe3yrnbTaTte AenCcTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MM MHbIX CAHKLMOHHBIX OEWCTBUIA MHOCTPaHHbIX FOCYAapcTB U (Unu) perynupytolmx opraHoB. JedonT n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTpareHTa/aMUTeHTa, B TOM YMcre NepekpeCTHbIN AedonT No ero MHbIM 0bs3aTtenbcTBaM, He
BO3HUMKAIOT.

Ho 31 monsa 2022 roga HEUCMNOSNHEHME Takux 00s3aTenbCTB He ABnsieTca cobbiTueM obecueHeHns unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoOW 3a0IMKEHHOCTMU.

2.3. C 31 viong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLUEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOTO AepXXaHns cneunanua3vMpoBaHHoOro aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B cocTosiHum gecdonTa, LGD no atum obsasarensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. ObsA3aTenbLCTBa, B TOM YuCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLIECTBMASIETCA HA CYETE HOMUHANBHOIO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTta no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
LLMM 3aKOHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oLeHMBatoTCst B obLiem no-
psake, yctaHoBneHHoM MCYA MNP, npu aTtom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsa3aTenbcTBa OyAyT morawleHbl, B TOM Yucre B pybnsax B CymMMme, 3KBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMPeAEeneHHbli CPOK, CPOK HACTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLUEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — oxuaaemblii MPoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiaTaM, MPUBOAMMBIN areHTCTBaMu AN KaXAoro penTuHra B eXerofHbiX nccneioBaHusX.
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2.3.3. O6si3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C paTbl, koraa nNpsiMo UM KOCBEHHO cTana Habngaema unm gocTynHa MHopmMaLust o Tom, 4To obsisaTenscTea He ByayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HATCH HAXoAALWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTtenscream npuHumMaeTcs pasHbiM 100% (pelueHne ohopmMnseTcs MOTUBUPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMMHANBHOIO AepXaHus CneLnanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CHYETE HOMMHANBHOTO AEPXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C YY4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHNSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbi AeHb (MM OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOW TOProB no pelleHuto baHka Poccun, npnocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMM (COrMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO ynpaBnstoLein
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaINBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocrneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOANAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (hoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpepgeneHne 6e3pMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW onpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor 6upxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpefeneHns cnpaseannsBon CTOMMOCTM 06a3aTensCcTB CO CPOKOM A0 noraweHns He 6onee 6
MecsiLeB MoXeT OblTb UCMONb3oBaHa CTaBKka, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHus cnpaBefnvMBOM CTOMMOCTU, ANA 00a3aTenbCTB CO CPOKOM NoratleHns o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBO/ CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM akTuBa
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npefocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pwi.
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