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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanuneas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

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

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Ha6niopgaemas n goctynHas 6upxeBas nnoljagka — Toproeas nnolagka POCCUNCKON BMpPXK u (M) MHOCTPaHHOM BUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaaKkv NpMBeAeHbl B MPUIOXKEHNMN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe M3MEHEHUS OLLeHKN KpeaUTOCNOCOBHOCTM (KPeAUTHOrO pMcKa) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepaunm npukasom MuHuctepcTea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBeaeHnn MexayHapoaHbIX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

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

UcxopHble faHHbIe ypOBHH 2 - ycxo4Hble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea nnu obsasarenbcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
6yneTt peanusoBaHa ynpasnsioLlell KOMNaHWen B NONIHOM O6bEME B CPOKM, YKNaablBalOLMECS B HOPMAIbHYIO PbIHOYHYHO (Mnn
BHYTPEHHIOO) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40rMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbL PEKOMEHAYEMbIX CPOKOB B HacToswmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoi CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00A3aTeNbCTB, O BbIABNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosilwme MNpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTMBOB OTKPbLITOro NaeBoro MHBECTULIMOHHOMO (poHAa pbIHOY-

HbIX (PUHAHCOBBLIX MHCTPYMEHTOB «[lepBas - PoHp poccuiickux akuuiny (ganee — NMNP) paspaboTtaHbl B COOTBETCTBUM C YKasa-
Huem Ne 3758-Y ot 25.08.2015, ®PepepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBIX hoHaax» N 156-®3 ot 29 Hoabps 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAX") M MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMWU aKTamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpeaenenus CHA BcTtynatoT B cuny ¢ 01.07.2023 .

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuognyHocTb onpegenexnns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpedenseTtcs CHA, nopsagok onpegeneHns
cpeaHerogoson CHA MN®;

e KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCTB);

e MeToAbl onpefeneHns CTOMMOCTU akTUBOB M BENWYMH 0653aTenbCTB, MOAENW OLEHKM CTOUMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwum Bbibopa cnocoboB 1 Mogenew oLeHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTUBOB 1 06513aTenbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYrylo BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnM CTOUMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n JoNonHeHns B HacTosiLme I'Ipasmna onpeaeneHna CYA MoryTt ObITb BHECEHbI B cny4asdx, yCTaHOBJEeH-

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



HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HMM mpunaraeTcs NOSICHEHWE NMPUYNH BHECEHUS Takux U3MEHEHU U OOMNOMHEHWN W yKasblBaeTcs Aarta Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbI0 Bcex akTuBoB MN® (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoAanexalynmx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — ob6sa3atenscTea), Ha MOMeHT onpedeneHus CHA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKasaHHylo AaTy B AOCTYMHbIX A8 YNpaBnsioLle KOMNaHuM UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacoBOro Mnosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4YaHus) chopmupoBanus MAND;

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

. B Crly4ae NprvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTUMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS WX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocrneaHun pabounn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH 13 peectpa MNMAD.

CpegHerogoas CHA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHoweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHnst (OKOHYaHus) OpMMPOBAHUSA NMAeBoro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 [BYX 3HAKOB NMOCIe 3anATomn, C NPMMEHEHNEM NPaBuUil MaTEMATMYECKOro OKpyrneHusa B BantoTe onpegenexHuna CHA
B cooTBeTcTBUM C NMpaBunamu OY MN®, gencreyowmmmn Ha aaty onpegenenms CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKuX Bbirog B ByayLiem.

AKTUBbI NPU3HAKTCA B TOM Cliy4ae, eClim OHM noJliydyeHbl B pe3dynbTaTte NpowbiX cobbITui, KOHTpONuMpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

00653aTeNbCTBO — 3TO CyLUecTBYtoLas 06513aHHOCTb, BO3HMKatOLLAas U3 NPOLLMbIX COOLITUI, B pe3ynbTaTe UCMONHEHUS
KOTOPOW oxmaaeTcsl BblObITE U3 PoHAa pecypcoB, 3aknioyatoLnx B ce6e 9KOHOMUYECKNE BbIFOAbI.

Kputepuu npnsHaHus (MpekpalleHus NpyM3HaHns) akTuBoB U 06a3aTenbCTB npeacTaBneHsl B MpunoxerHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENBLCTB

CTtoumocTb aKkTMBOB U BenuunHa obasaTenbcTB ONpeaensioTes no cnpaBeannBoi CTOUMOCTU B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTBa MOXET onpeaensTbCA Ha OCHOBaHUM OTYETa OLIEHLLIMKE, ECMN TAKON OTYET COCTaBMNEH OLIEHLLIMKOM,
B OTHOLLEHMW KOTOPOIO CO CTOPOHbI CaMOperynmpyembiX OpraHn3aunii OLEHLLUKOB HE MPUMEHSINNCL B TeYEHWE ABYX NeT B KONu-
YecTBe OBYX U Gonee pa3 Mepbl ANCUMMNIIMHAPHOIO BO3AENCTBUS, NPedycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
aesitenbHocTn B Poccuiickon defepauun”, a Takke BHYTPEHHUMU JOKYMEHTaMW caMOoperynmpyembiX opraHM3aLuii OLEeHLLMKOB,
M CTaX OCYLLECTBIEHMS OLIEHOYHON AeSTENbHOCTM KOTOPOro COCTaBNsieT He MeHee Tpex NET, a TakK e UMELIMM KBanudmka-
LIMOHHbIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHNo OLEHOYHON AeATENbHOCTU.

B crnyyae onpefneneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYETa OLUEHLUMKA AaTa OLEHKM CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecsLueB 40 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensietcs CYA. Mpu 3Tom CTOMMOCTb akTuBa onpeaensieTcs
Ha OCHOBaHMW OOCTYMHOro Ha MOMeHT onpefeneHus CYA oTyeTa oueHLUMKa ¢ 4aTol oLeHKkM Hambonee 6rn3kon Kk aaTe onpe-
[OeneHnsl CTOMMOCTM aKTUBa, COCTaBIIEHHOrO ¢ cobrtogeHem TpeboBaHUin HOPMaTBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLIEHLMKA ONpeaenseTcs cnpaBeanmBasi CTOMMOCTb MO ClieayoLMM akTMBaMm:

e  LleHHble Gymaru, no KOTopbIM B COOTBETCTBUM C HacTosAwwmmMmM Mpaeunamu onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLEHKU;

e [lebutopckas 3a4oSHKEHHOCTb, B Clly4ae Hanuuns npusHakoB obecLeHeHns 1 HEBO3MOXXHOCTU NPUMEHEHMUS UHbIX Me-
TO[OB OnpeaeneHusl crpaBeanvBoi CTOMMOCTMW.
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MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHON Bymarun, AONyLEeHHON K TopraM Ha pOCCUMCKOWN UM MHOCTPaHHOM Bupe npusHaeTcs
[OCTynHas n Habnogaemas dbupxxeas nroLagka B criydae OAHOBPEMEHHOIO COOMIOAEHUS HUXKENEPEYMNCNEHHbIX YCIOBUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTPaHHOW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaBeannBovi CTOMMOCTY;

e  konunyecTBo caernok 3a nocnegnue 10 (JecaTe) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHvst akTMBHOIO pPbiHKa,
ecnun obbem caenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa UCMONb3YITCA AaHHbIE 3TOW OMpXK No NnocnegHeMy GnvkanleMy TOProBomy OHH.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA

Mopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[Ons pocCUMCKUX LeHHbIX Bymar

Ona o6bnuraumi BHeWHUX 06NUraunoH-
HbIX 3auMoB Poccuiickon ®Pegepauum,
LONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaAHCOBbIX OpraHu3auum, AoNYLWEeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxxeBOM
nnowaake

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He ABRSeTCS akTVBHBIM PbIHKOM — POCCUN-
ckas bupxeBas Mrowagka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOK onpedeneH
HanbonbLluni obLwmni 06beM caenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaL MM 06 o6beme caenok No KONMYECTBY LieHHbIX Bymar
ucnone3yeTcsa uHdopmaunsa od obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHcTBE oObema COENOK Ha pasnuyHbIX TOProBbiX NMOLaAKaX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX 6ymar n
LieHHbIX OymMar MeXxayHapoAHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickasi Grpxka 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOWA
onpepeneH HanbonbLuni obLMiA 06beM CAEMOK MO KONUYECTBY LIEHHbIX Bymar
3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEN

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBI 06beMa cAEeNOK B BantoTe KOTUPOBKM NepeBoasaTcsa B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas nnoLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ans o6bnuraunn BHEeWHUX o6nMraumoH-
HbIX 3aMmMoM Poccuinckon ®epepauum,
OOJroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rocyAapcTB, eBpoo6nurauum MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYyAapCTB,
LieHHbIX 6ymar MexxayHapoaHbIx cu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIixX
OTCYTCTBYeT LieHa aKTUBHOW POCCUii-
CKOM GupKeBOW nnowagku

BHeOupxeBON PbLIHOK.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCcnonb3yrTCA MoaeNn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeNn OUEeHKN CTOUMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenn OLeHKU, Mo KOTOpbIM onpeneneH aHarnornyHbl aKkTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX 6ymar, AnsA KOTopbIX onpeAensAeTcA aKTUBHbIA 6UpXeBOW pPbIHOK (1-1 ypoBeHb)

LieHHbIe 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBoOV CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ona o6nuraunn BHeLWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®eanepauum,
OONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXxAyHapoaHbIX (puHaH-
COBbIX OpraHuv3auun, go-
nNyweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEHUEeM ob6nurauumn POCCUNCKUX
9MUTEHTOB.

[lna onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTMBHbIX pOoccuiickux 61px), BolopaHHble B criegytoLem nopsiake (yobiBaHua npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuns CHA npu ycnosuv NoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTcs KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme Topros 3a AeHb
1 06BbEeM TOProB He paBeH HyIMo M Takas LeHa 3aKpbITUS He paBHa HYno.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXM
Ha gaty onpegeneHus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOAEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv oHa
Haxo4WTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMn CAENOK Ha 3Ty xe AaTy
3TOM Xe Bupxu;

Ansa o6nuraumMn poccUMMCKUX aMMTEeHTOB. [N o6nuraumMin BHeWHUX OGNUMralMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX rocy-
[ApCTB, LEeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHws cnpaBeanvBON CTOMMOCTW WCMOMb3YOTCHA creaylolme LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pPXK), BbIbpaHHbIe B criegyowwem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSA TOProBOM CECCUMU POCCUNCKON BUPXM Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM ByMarn onpeaensieTcsl ¢ y4eTOM HAKOMIEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeEHSIIoTCA MOLENN OLEHKN CTOMMOCTMN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNIeAHEro TOProBOro AHS OCHOBHOW BUPXMK.

LleHHas 6ymara uHo-
CTPAHHOIo 3MUTEHTa U
MeXAyHapoaHON Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

[nsa onpenenexHvsa cnpaBeaniMBo CTOMMOCTU UCMOMb3YeTCA LIeHA 3aKPbITUS OCHOBHOMO PbIHKA
Ha paty onpegeneHus CYHA npu ycnosum NnoaTBepXXAeHUs ee KOPPEKTHOCTH.

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnv Ha paty onpepenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 47151 ornpeeneHns
cnpaBeasivBof CTOMMOCTY LIeHHOW ByMaru NpUMEHSIIOTCS MOAENN OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIeHHOVW GymMaru NpMMEHSITCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIOMEHMEM Cryyasi, Korfa OTCYTCTBUE PbIHOYHbLIX LieH 0GYCnoBreHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeAenseTcsi akTMBHbIN BHEGUPXKEBOW PbIHOK MU AN
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMMuTeHTa (3a uc-
KNYEeHUeM MHBECTULIMOH-

CnpaBepnuBasi CTOMMOCTb aKLUi, obpaLlatoLLmMxcs Ha POCCUMCKUX U MHOCTPaHHbIX hOHA0-
BbIX BMpxax, onpeaensieTcs B COOTBETCTBUM C MOAENbIO OLIEHKU, OCHOBAHHOW Ha KOPPEeKTU-
poOBKe nctopuyeckomn LeHbl (Mogens CAPM).
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HbIX NaeB POCCUMCKMKX Na-
€BbIX MHBECTULIMOHHbIX
hoHAOB, UNOTEYUHbLIX cep-
TUPUKaATOB yyacTus), go-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3MUTEHTA,
a TaKke akuMuM MexayHa-
POAHLIX KOMNAHUMN

[JaHHaa KOpPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnogaeMol LieHbl B TeYeHue
He Gornee fecaTn paboynx aHel (Aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[ns uenen oLeHkU cnpaBeanMBoOi CTOMMOCTU UCMOMNb3YeTCs CPaBHEHUE AUHAMMWKN OOXOLAHO-
CTM 3a onpefereHHbIN NPOMEXYTOK BpeMEeHN aHanumanpyemoro omHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO MHAUKaTopa (beHumapka) akumi
POCCUICKNX AMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckor Bupxn (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AeN0o3u-
TapHbIX PaAcrnnCcoK, TOPryembiX Ha MHOCTPaHHbIX Brpkax, MCNonb3yeTca MHAEKC BUpXKN, Ha Ko-
TOpOW onpefeneHa cnpaBeanmBasl LieHa ypoBHA 1 nepapxum cnpaseannBon CTOMMOCTU AaH-
HOW LeHHoM Bymaru Ha gaTty, npeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHWUI NS npu-
MeHeHus mogenun CAPM.

dopmyna pacyeta cnpaBeanMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpegeneHus cnpaBennvBomn
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpasennueasl CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

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

R; — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTYW, NPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHust cripaBeanuBoi CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneH4APHbIX AHEN MEXAY YKa3aHHbIMU faTaMu.
T, — nata onpeaeneHns cnpaseasiMBoN CTOMMOCTY;
T, — NpeablayLias naTa onpeaeneHus cripaBeanmBoi CTOMMOCTY.

[lnA akuumn poCCUNCKMX AIMUTEHTOB, TOpryembix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCNOonb3yTCs:

e MeToAMKa pacy€Ta KpMBON 6ECKYNOHHON JOXOAHOCTM rOCyAapCTBEHHbIX 0bnurauuin,
onpegeneHHasa MockoBckon bupxen;

e AvHamMumyeckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBbld AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUPXKN.

Onsa akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0Ee3pNCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUINCKMX pybnsax, ameprKaHCKMX Aonnapax, eBpo) MPUMEHSAIOTCA CTaBku, ykadaHHble B [puno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMUTEHTa Gymaru.

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHWI C TOYHOCTbIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

an OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HayeHune 6e3pMCKOBOl7I
CTaBKW 3a 3TOT A€eHb NPUHUMaeTCAa paBHbIM NocrieaHeMY U3BECTHOMY.

R, =201 _q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeannBoi CTOUMOCTY;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpPa Ha NpeabiayLLyto Aaty onpeaeneHms cnpaseanueon
CTOUMOCTHU.

B — Beta koabPULMEHT, pacCHMTaHHbIN MO U3MEHEHUAM LeH (3HaYeHWIN) PbIHOYHOTrO UHAWKA-
TOpa M U3MEHEHUSIM LieHbl LieHHoW Bymarn. [Ins pacuyeta koadumumeHTa B 1Mcnonb3ytTes
3HaYeHus, onpederneHHble 3a nocnegHve 45 Toproebix OHEN, NPeALecTBYOWMNX AaTe onpe-
JeneHns cnpaBensiMBon CTOUMOCTY;

BeTta koadhMLMEHT paccuMTbiBaeTCs Ha AaTy, NPeALecTBYOLLYO AaTe onpedeneHns cnpa-
BeanuBeoi ctoumocTu. MNpu aToM gaTta pacyeta beta koadduumeHTa gomkHa SABMNATLCSA Top-
roBbIM JHEM.
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_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
) m—

a —_

Paj_; Pm;_;

roe:

R, - AoxoAHOCTL akTuBa,

Pa; — LieHa 3aKpbITUA akTuBa Ha aary i;

Pa;_; — npeabiayLlas LeHa 3akpblTUS akTuBea;

Ry - BOXOOHOCTL PLIHOYHOIO MHAMKATOPa;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKaTOpPa Ha AaTy i;

Pm;_; — npeabiayliee sHavyeHne pbIHOMHOro NHAMKaTOPa;

i=1..N, Toprosble AHu, NpeaLllecTByOLINE faTe ornpeaeneHns crnpaseainBon CTOMMOCTH.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpbitua Ha Moc-
KoBckow bupxe;

e ONA aKuMW MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCH 3HayeHusa LleHbl 3akpbiTvs
6upKK, Ha KOTOpOW onpefeneHa Haanexallias KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBOA CTOMMOCTU Ha AaTy, NpeLIeCTBYHOLLYI0 aTe BO3HUKHOBEHWNS] OCHOBAHUMN
ans npumeHeHnsa mogenu CAPM.

MonyyeHHoe 3HaveHue beTa koadbdpuumeHTa oKpyrnsieTcs nNo npasuniam MateMaTU4eckoro
OKPYrNeHWs 00 NSATU AECATUYHBIX 3HAKOB.

[lns pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHANKaTopa (GqumapKa), NCNOJb3YKTCA 3HA-
YEHUSA LieHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOPa 3a nocrnegHue 45 ToproebIX AHEN, NpeaLle-
CTByOLIMe garte onpeneneHns cnpaBeannBon CTOMMOCTH.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBennMBol CTOMMOCTM B MOESNN He yyn-
TbiBA€eTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKoW-NMBO TOProBbin AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4eHUM PbIHOYHOTO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AE€Hb B MOAENN HE YYUTLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAUKaTopa (beHumapka) B
Kakol-nmbo ToproBbii AeHb B nepunoae 45 ToproBbix AHEW, HA AaTy pacyeTa KoadduumneHTa
BeTa, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eH4YMapka) 3a STOT TOProBbIf AeHb NPUHUMAaETCS
paBHbIM NOCregHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuntbiBaloTcA 6€3 NPOMEXKYTOUHbIX OKPYTTIEHWIA.
Mpoune ycrnoeus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUM Anis npuMeHennst mogeny CAPM fo gatel npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenn CAPM ucnonb3yeTtcsa MHopmaumsa TONbKo Ton Gupxu,
KOTOpas onpegeneHa Ha gaTy BO3HUKHOBEHMSI OCHOBAHUN Ansi npumMeHeHus mogenyu CAPM.
K Takon nHdopmaumm 0THOCATCS Crneayowmne 3Ha4YeHus:

e  LieHa 3aKpbITUs;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

[nsa obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuutanHasa LieHoBbiv ueHTpom HP[ (no meTogonormsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHMEM METOAOB OLIEHKW, ONPEeAENEHHbIEe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Heln yTBEPXXAEHHON METOAMKE OLIEHKM);

e  MOAENb OUEHKUN Ansi LeHHbIX ByMar, HOMMHUPOBaHHbIX B PyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LiEH, B Cryvae uc-
nosnb3oBaHUs HabngaeMblX UCXOAHbIX OAaHHbIX.

Mpn oTcyTcTBUM HeOOXOAMMBIX AaHHbIX ANs pac4yeTa CTOMMOCTU, CnpaBennmBasd OLIEHKa
onpenendaeTcd Ha 3-m YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMEHHOro
KYNMOHHOro Aoxoda Ha AaTy onpeaenexuns CUA.
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B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHbBIX CUCTEMaxX B
CBSI3M C HETOProOBbIM AHEM OUMPXK, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANs Uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB UCMOSb3YeTCs LieHa, pac-
CYMTaHHas No utoram nocrnegHero TOproBoro AHS. Takow Nogxon NCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE pPacYeTHON LieHbl B HETOpro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuun

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcTs

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHon hmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3ytoTCS Habnogaemble LeHbl BHEGUP-
XEBOro pblHKa, BbiOpaHHbIe B cneaytoLlemM nopsgke (yobiBaHus npuopuTeTa):
e UeHa, paccuutaHHasa LleHosbiM LeHTpoMm HP[ (no meTogonoruam, yTBepxaeH-
HbiM 01.12.2017 1 no3gHee) ¢ NCNONb30BaHNEM METOAOB OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamn 1, 2 (NpuopuTeT oTAAeTCH LeHam, onpegenex-
HbIM MO MnocnegHen yTBEpPXAEHHOW MeToAMKe OLUeHkM). Mcnonb3yloTcsa ueHbl,
paccyuTaHHble Ha OCHOBaHWMM OaHHbIX UCKIMIOYUTENBHO M3 POCCUMNCKNX NCTOYHU-
KOB;
e UWHAMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpblBaeMas rpynnon komnaHui Cbonds Ha gaty onpegeneHus
CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npuMeHsAeTcs 3-11 ypOBEHb OLEHKU

crnpaBefnMBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeafiMBasi CTOMMOCTb AOJNTOBOW LieHHOM Bymary onpegenseTcs C y4eToM HaKoMneHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAxX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPEeaensioTCa pacyeTHbIe
LeHbl, ANdA uenen onpeneneHnst cnpaseannBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
cYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takow noaxo NCNonb3yeTcsa B OTCYTCTBUE
CO6bITUI, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBeCTULMOHHLbIE Naun
POCCUMCKUX NaeBbIX MHBe-
CTULMOHHBIX (pOHAOB,
UnoTeyYHble cepTUcuKaTbl
yyactus

[ns onpepenexnst cnpaBeanMBON CTOMMOCTM UCMOMNb3yeTCcsl pac4yeTHasi CTOUMOCTb UHBECTU-
LUMOHHOrO nas (cepTudmkaTta y4actusi), onpefeneHHasi B COOTBETCTBMU C HOPMAaTUBHBIMM Npa-
BOBbIMW aKkTamMu Ha aaTty onpeaenexHus CHA n packpbiTas / npegocTaBneHHasi ynpaensiowen
komnanuen MN® (MnoTe4yHoro NoKpbLITMS).

B cnyyae oTCyTCTBMSA pacKpbITbIX yNpaBrsiowen KOMNaHnen AaHHbIX O pacyeTHON CTOUMOCTU
WHBECTMLMOHHOrO nas (cepTudukara y4actusi), NpUMeHsieTcs 3-i1 ypoBEeHb OLIEHKW.

LleHHas 6ymara, npuo6pe-
TeHHasi Npu pasMeLleHUm

LleHa npnobpeTeHus.

C patbl NoSABNEHUS LeH, NO3BOMSOLLMX npon3BeCcTn OLEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHAas MPOMOPUMOHANbHO Ha M3MEeHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanusas CTOMMOCTb ONpeaenseTcs B o6LLeM nopsake.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeaiMBoM CTOMMOCTHU

[eno3uTtHbIn cepTucpukar

[ns onpegeneHnsa cnpaseasiMBon CTOMMOCTU UCNONb3YeTCA MeTo onpeaeneHns cnpasen-
NMBOW CTOUMOCTU, NPUHATBIN ONS AEHEXHbIX CPeaCcTB BO BKNagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKMnioYe-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

[Ons onpepeneHus cnpaBednMBOM CTOMMOCTM WUCMOMb3YHOTCA CNeAytolye LeHb! B Nopsiake
yGbIBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHbIe B COOT-
BETCTBUM C MeTogamu 3 (MPUOPUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocneaHemn
YTBEPXOEHHON METOAMKE OLIEHKM).;

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLuunoHHo-aHanuTnyecknum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEeMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YETCS CTOUMOCTb, ONpeAeneHHast OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COObITUIA, Be-
OyLimx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeaniMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMieHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPEeAensTca pacyeTHbIe
LeHbl, ANdA uenen onpeneneHnst cnpaseanBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM op-
raHusaumm

Ona onpeaeneHvsl cnpaBeasIMBON CTOMMOCTW WUCMOMb3YOTCS credytolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e LeHa, paccuuTtaHHaa LieHoBbiM LeHTpom HP[ (no meTogonorusam, yTBepKaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHble B CO-
OTBETCTBUM C MeTofamu 3 (NpMopuTeT OTAAETCs LeHaMm, onpeaeneHHbIM no no-
cnepfHen yTBepXKAEeHHON MeToAMKe OLEHKM). MIcnonb3yoTcs LieHbl, paccymMTaHHble
Ha OCHOBaHMM OAHHbIX UCKIMIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusiM, yTBEpPXKOEHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTET OTAaEeTCs LeHaMm, OnpefeneHHbIM Mo nocrnefHen yTBepKAeHHON MeToauke
OLLEHKN).

e  MHOMKATMBHas LeHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnor komnaHuii Cbonds Ha paty onpegenexms CHA;

e  VHOMKATUBHAsA LeHa, onpegerneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnanui Cbonds Ha aaTy onpegenexmnsa CHA.

e  WHAEKCHas ueHa, onpegenexHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHopmaumoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCsl CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*Mcnonb3oBaHue cnpaBenfiMBo CTOMMOCTW, OMpeneNieHHoOM Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUS cobbITUI, Be-
OyLmx K 06ecLieHEHUIO aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpeaeneHusa CHA.

B clly4yae OTCYTCTBUA YKa3aHHbIX LUeH B COOTBETCTBYHOLLNX MHd)OpMaLlMOHHbIX cucrtemax B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno UToram TOpProB Ha KOTOPbIX onpenenAarTCA pacyeTHble
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHad No uToram NocrieaHero TOproBoro AHs. Takon noaxon UCMosb3yeTcs B OTCYTCTBUE
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COObITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
BbI AEHb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHkun ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYEeTa OLEHLLMKA
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB fo aaTel onpeaeneHus CYA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl onNpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, ONpeAeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLmx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTM LIeHHbIX 6ymar, no KOTOPbIM onpeAaeneH aHanoruyHbIfN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara saBns-
eTcs AONONMHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHowm Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLe-
HMIO K KOTOPOMY [@aHHbIW BbIMYCK SBMSETCA AOMNOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUMN C MOLENAMM OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNPeAensieTcsa CornacHo 3ToOMy MOpsAKy 4O BO3HUKHOBEHUSA crnpa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnaioWLEencs JONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

e OuEHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLUeR) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-

e OUEHOYHON CTOMMOCTbIO aKLUMIA TOM XXe KaTeropum (Tuna) ¢ MHbIMU NpaBamu, NPU3HAHHbLIX B

e OUEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMU Npu 4pobneHnmn uc-

. OLLeHO'leOI7I CTOMMOCTbIO aKUUK, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauun npun KoHconngaumm

e  OUEHOYHONM CTOMMOCTbIO aKLMi unu obnuraumii HoBOro BbllMyCKa, NMpuU3HaHHbIX B pe3dyribTaTte

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dhduLmeHTa KoOHBepTa-
umu.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHast Ha
OaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALMN.

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

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKuuMin, ABNAeTCa OLeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHLIX B HUX aKLUNA.

pe3ynbTate KOHBEPTauun B HUX MCXOOHbIX aKUMI, BNAETCA OLEeHOYHast CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLMNA.

XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, AeneHHas Ha Ko-
acpduumneHT gpobneHus.

NCXOAHbIX aKLUA, SBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUUN.

KOHBEpPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX ByMar, SBMseTcs OLueHoYHast CTou-
MOCTb KOHBEPTUPOBAaHHbLIX LIEHHbLIX Gymar, AeneHHas Ha KOonM4YecTBO akuuii (o6nurauumin), B
KOTOpOe KOHBEePTUpOBaHa oAHa KoHBepTupyemas LieHHaa Gymara.
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e OLEHOYHOV CTOMMOCTBHIO @KL, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMMN B HAX UCXOOHbIX aK-
UMiA NpY peopraHu3auum B popMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha kKo3pPULIMEHT KOHBEPTaLMN.

e OLEHOYHOV CTOMMOCTbIO aKLMiA BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHvsauum B opme
pasfgeneHus Unu BbiaeneHust akuMoHEPHOro obLLecTBa, NPU3HAHHLIX B pe3yrnbTaTe KOHBEp-
TauWM B HUX UCXOAHbBIX aKLUUWA, SIBMSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLMiA,
JeneHHas Ha koahuUUMEHT kKoHBepTauuu. B crniyyae, ecnu B pesynbTtaTe pasgeneHns unm
BblJeNieHUs co3fgaeTtcst ABa v Goree akuMoHepHbIX 06LecTBa, Ha kKO3hULIMEHT KOHBEp-
Tauuu SENUTCS OLIEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMUIA, YMEHbLLIEHHAS NPOMNopLy-
OHarbHO [0Me MMYLLECTBA PEOPraHN30BaHHOIO aKLMOHEPHOro O6LLEeCTBa, NepeaaHHoro ak-
LIMOHEpHOMY OBLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasferieHust Unu BbiaeneHusl.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMoHepHOro o6LLECTBa, MPU3HAHHLIX B pesyrnbTaTte X pacrnpeaeneHns cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEeHOYHOW CTOMMOCTbIO 06nMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX 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 KonuyecTsBo Gymar B noptdene, NonyvyeHHas Benvm4mHa
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 cnpaBeAniMBo CTOMMOCTY LieHHoW By-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) MM NPOCNEKTE SMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHu3aLmMn onpeaenseTcs B cneayoLweM nopsake: CyMMa HakonmneHHoro KynoHHoro Aoxoaa, paccymtaHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTdere, nocne 4ero nonyyYyeHHas BennynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansTon, Npu Heo6X0ANMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio 40 AaTbl MOHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBMSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLMKOM, MNP Hanuynm NprM3HakoB
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWM NPU3HAKOB 06eCLeHEHNs U OTCYTCTBUM LiEH NEPBOro U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCA MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTHU, yKka3aHHOMY B [NpunoxxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW MO COENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LeHHOM Bymaru B BantoTe pacyeTta CHA, siBnsaowenca npea-
MEeTOM COEeNKM U CYMMOW CAENKU B BanioTe CAeNkKu, NpuBeaeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckas 3a0/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COcTaBe 00si3a-
TenbCTB (KpeamTopckasi 3af0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTL) Y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B CllyvYae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 0O6eCLEHEHNI0, B COOT-
BeTCcTBUM C [NMpunoxeHvem 4.

Cnmncok obLmx codbITUIA, NPUBOAALLMX K 0OeCLiEeHEHMIO, YKa3aH B MpunoxeHun 4.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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ONPEAENEHUE CMPABEANIMBOX CTOUMOCTW MO COENIKAM C BAﬂIOTOIZ, 3AKIMKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[l0JPKEHHOCTM MO CAENKam C BarnioTOW, 3aKMYeHHbIM Ha ycnoBusx T+, onpegensietcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeannBon CTOMMOCTbIO BantoTkl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamMTopckas 3adormKeHHOCTb) Yy nNpojdaBua, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanuesasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLieHEHMIO, 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 YUCIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

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

Cnpaseanveas CTOMMOCTb OnpeaensaeTca B COOTBETCTBUMN C METOAOM KOPPEKTUPOBKN CNpaBeanMBon CTOMMOCTY Npu
BO3HVMKHOBEHWUM COOLITUS, BegyLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BbIpaXXeHHasi B BasoTe, OT/IMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha gaTy
onpegeneHus ux cnpaseanvmBon cToMMmocTy (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3y-
eTcsa kypc LleHTpaneHoro baHka Poccunckon ®egepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaeneHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
CTBylOLMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BanioThbl U BarOTON onpe-
nenenna CYA B cootBeTctBuM ¢ Mpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 9TWX BarioT Mo OTHOLLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aeno3uT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 4O HACTYNNEHMS CPOKa €ro NoriHOro NoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
° B CyMMe OocTaTka Aeno3uTa, yBenM4yeHHON Ha CYMMY NPOLIEHTOB, pacCCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBoi
CTOMMOCTM MO CTaBKe, NPeAYCMOTPEHHONM AOroOBOPOM, ECIIN CPOK MoralleHns Aeno3nTa - «40 BocTpeboBaHms»;
e Ecnu cpok norawenus genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnUBON CTOMMOCTU, CpaBeanMBas CTOMMOCTb eno3uTa Npu3HaeTCs paBHOWM OCTATKy AEeHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBo CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B crnyyae BHECEHWS U3MEHEHWIA B YCIOBUS OMNpefesieHnst Cpoka AoroBopa MakcMMarsibHbIi CPOK OrnpeaessieTcsl B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLMM Ha AaTy onpeaeneHus cnpaseasivBoi CTOMMOCTM, NMpUYem Hakonse-
HMe CpoKa BKIlaga He NpoUCXOoauT.

CnpaBegsiMBasi CTOMMOCTb AEN03UTOB ONpeaensieTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKM CripaBea IMBOii CTOW-
MOCTM NP BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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METOA NPUBEOQEHHOW CTOMMOCTM BYAYLUX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

Np
PV:ZW

n=1

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KOnMYecTBO AEeHeXHbIX MOTOKOB A0 AaTbl NoraweHns aktuea (0bs3aTenscTBa), HauMHaa ¢ AaTel onpegeneHns
CYA;

N - cymma n-oro geHexHoro notoka (MPOUEHTbI U OCHOBHAasi Cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HaynHas ¢ AaThbl onpeaenexdus CUA,;

N - konuyecTBO AHEN OT AaThbl onpedeneHns CHYA fo oaTtbl N-0ro 4eHEeXHOro NoTOoKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsapok onpeneneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA oXuaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmem cny4yaeBs 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4EeTOM Kanutanmsaunm npoLeHTHbIX 40X0o40B, eCcin 3TO nNpeaycMoT-
PEHO ycrnoBmamMm gorosopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4ucne B 4YaCtn U3SMeHeHuA CTaBKM NO OOroBopy, Cpoka nencTeus gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
o N3MEHeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro norawleHna OCHOBHOIo goJsira, ecrii OHO He

ObIno y4TeHo B rpaduke).

I'Iopnp,ox U nepnoanyvHoOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBAHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no JoroBopy Npu3HaeTCs PbIHOYHON, €CN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [NepedeHb CUCTEMHO

3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha OCHOBaHWM METOAUKM, YCTAHOBIEHHONW YKasa-

Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnsi CUCTEMHO 3HaYMMbIX KPeOUTHbIX OpraHm3a-

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

e  CpenHeB3BELLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoN BaHkom Poccuu Ha gaTy onpeneneHust cnpaBeanvBon
CTOMMOCTU eno3uTa, ecrv NpoLEHTHas CTaBka, MpeayCMOTPEHHas JOTOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTCcsl pa3MeLLeHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B Lierniom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmskui k gate onpegene-
HWUS CNpaBeAnMBON CTOMMOCTM, B BanioTe, COOTBETCTBYHOLLEN BanioTe AEn0o3nTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBlUeMCS [0 AaThbl noralleHusi (Bo3epaTa) Aeno3vTa Ha AaTy onpeaeneHnst crnpaBeniIuBoi CTOUMOCTU, B COOTBET-

CTBWM C pa3BepHYTON LUKarion.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» 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-
OEeHuIo.

Ecnu Hanbonee no3gHas cpefHeB3BELLEHHAs NPOLEHTHas CTaBka, packpbiTasi Ha canTe baHka Poccuu, paccuntana

paHee, YeM 3a Mecdl A0 AaTbl onpeaeneHna cnpasep,nmsoﬁ CTOUMOCTH, pblHOYHaA CTaBKa NoANEXNUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOIMKEHHOCTb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUW YCIOBWIA NOraLleHns 1 go-
NyCTUMbIX CPOKOB MPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKon 3af0MKEHHOCTN ONepPaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOoXeT BbiTb KBanuuumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormkeHHOCTb, N0 KOTOPOW BLISIBIIEH OAUH UMW HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LKna, He MOXeT ObITb Npu3HaHa one-
pPaUNOHHOWN.

[ebuTtopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takon 3a40MMKEHHOCTH).

YnpaensioLas KoMmnaHus 4orkHa NPoBOANTL aHann3 ypoBHS prcka no 4ebuTopckor 3a40MKeHHOCTH, KoTopasi paHee
6bina KkBanduumMpoBaHa onepaLMoHHON, 1 N0 MHOW AeBnTOpCKoW 3a40MKEHHOCTU, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiN;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 CTaTyca «onepaumMoHHON» B CTATyC «NMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaesnsoLlasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowiasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLyMoHHOW, MpUsHaHne KOTOpOoK OCyLLecTB-
nseTcs BrnepBbIe;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTU, paHee NPU3HAHHOW ONepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUAX KBanudguKkaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OrnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefensieTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeAereHns cnpaBeAnBon CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAWTOPCKOW 3a40MKEHHOCTI onpeaensaeTca B pasmepe ee octaTka Ha AaTy onpegene-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0083aTenbCTB MO BbIMNaTe BO3HArPaXXAEHUA U PacxodoB, CBSI3AHHbLIX C JOBEPUTENBHBIM
yrnpaeneHueM, Npu3HaeTcs B CyMMe, He NpeBbIaoWwen npeaenbHo ONYyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty NpusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B Cymme, He npeBbILaoLLen chopMMpPOBaHHbIN Pe3epB Ha NpU3HAHMS COOT-
BETCTBYHLLEr0 BO3HarpaxxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHwWn, annpokcumMaums BENUYUH, nNog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLUMX OKa3aHHble ycnyru (annpokcuMaums He NpuMmeHsieTcs):

- pacxoabl No o6cnyxnBaHUo GaHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxodbl No onriaTe yCnyr opraHn3awumi No COBEPLUEHNIO CAENOK U OOCNY>XMBAHUIO CHETOB B TaKUX OpraHmn3aumsx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbINJIATE AK-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIrAM

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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[ebuTopckas 3a40mKEHHOCTb MO BbiNnaTte AMBUMAEHAO0B MO akuMsaM, Aoxo4a Mo Aeno3uTapHbIM pacnuckaMm, nasim nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akumii) MHOCTPAHHbIX MHBECTULIMOHHBLIX (DOHAOB MPU3HAETCS OnepaunoHHON, B OTCYT-
CTBME Npu3HakoB 06ecLieHEHUS:
e B TeyeHue 25 pabounx gHen ¢ aaTbl NPU3HaAHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NpU3HaHUA OeOGUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHbIX AMUTEHTOB, a
Takke MeXxayHapoaHbIX KOpnopaLuii.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, nasim naeBblX UHBECTULMOHHBLIX (POHOO0B M NasM (akLMn) MHOCTPaHHbIX MHBECTULMOHHBLIX (hOHOOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MKEeHHOCTH Kak OonepaunoHHON UCXOast U3:

KOnmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) MHOCTPAHHOIO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYIOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTe aeno MNMN® Ha aaty, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAa UMK Nan (akumo) MHOCTPaHHOTO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HamNoros n c6opoBs, eCnu 3TO MPUMEHUMO.

B cnyyae otcytcTBUSA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha 4oxoAbl Mo LeHHbIM BymMaram MHOCTPaHHbIX
3MWUTEHTOB, NOANEXaLLEro yaepXaHuto, NPUMEHSETCA MaKCMManbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. o dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBckue cyeta Ynpasnstowen komnanum [.Y. NMN® B pazmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopcKyto 3a40IMKEHHOCTb Ha CyMMYy Hanora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopcKkon 3ag0MKEHHOCTU Kak OnepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 06ecueHeHnto, yka3aH B NMpunoxeHunu 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALWEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTIrOBbIM LEH-
HbIM BYMATIAM

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

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOprnopauui;
. B Teuenne 10 pabounx aHer ¢ gatbl NPU3HaHNS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnuesas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHusa 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW ByMaru, n Mcxoas M3 KONmMyecTBa LieHHbIX OyMar Ha AaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHka crnpaBeanyBoi CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOTHOMY MOralleHno SMUTEHTOM
OCHOBHOrO Jorira no 4oNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpefensieTcsl B pa3vepe, onpeAeneHHOM Ha JaTy HaCTynreHus CpoKa UCMOJTHEHMS COOTBETCTBYOLWEro obsizatenscrea B
COOTBETCTBUM C YCIIOBUSAMM BbIMyCKa LIEHHON Bymaru, u ncxoast u3 KonuyecTsa LieHHbIX Oymar Ha gaTy HacTynneHnst ykasaHHOro
cpoka.

Mo ncTteyeHuMn cpoka kBanugukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C MNpunoxeHnem 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NoO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3af0MmKEHHOCTb MO NPOLEHTHOMY 10X0AY NO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrisioLe KOMMaHUK
0.Y. IO kBanudumumpyeTcsa kak onepaunoHHas, B Criydae OTCYTCTBUS MPU3HAKoB 00ecueHeHus ¢ gaTbl NPU3HaHWS 4O AaTbl
BbINNaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBMM C JOrOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpaenstowern komnanum [.Y. MNP onpegensieTcsi B CyMMe HAYMCITEHHbIX COrMacHO YCNOBUSIM A0roBopa/cornatlennst npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Cnyvae, ecrnv yCcroBus Ha4UCreHns NpoLeHTOB NO3BONSAIOT HAEeXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha gaTy onpegenenua CHA.

Mo ncreveHnn cpoka kBanugmkaLm 4ebGUTopCKo 3a0MKEHHOCTM KaK ONepaLMoHHON, a Takke B Criyyae BblisIBIEHUS]
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb onpeaensieTcs B cooTBeTCTBMM ¢ [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHNto, yka3aH B MpunoxeHnu 4.
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ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOD®ECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT

[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCS Y NPOdeCcCMoHanbHbIX YYacTHUKOB PbIHKa
LieHHbIX Oymar, KBanMduumpyeTcs Kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HakoB obecLeHeHns, a Takke He bornee 3 pa-
B6ounx aHel ¢ gaThl, KOrga ynpasnsioLLlas KOMNaHns Bolpasuna HaMmepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cyeTa B yCTaHOB-
NeHHoM DOpMeE COrnacHo 3aKiYeHHbIM J40roBopaM (COrfnalleHnsm), B Cnyvae, ecnm B TeYEHUE YKa3aHHOro Cpoka OEeHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum O.Y. NUNO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHWsi Ynpaenstowen KOMMaHuM O BbiBOAE AEHEXHbIX CPeacTB
npepoctaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee OHS, CNeayoLero 3a OKOHYaHNeM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOUTOPCKOM 3aJ0MKEHHOCTN Bpokepa MO AEHEeXHbIM cpeacTBaM, HaxoAAWMMCS Ha
BGpokepckoM cyeTe, MpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauuii ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBrnagaTbe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN ONPeAenaeTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKoN 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb onpeaensieTcs B cooTBeTcTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpenenexnuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YKChe
crieayrolme Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3dynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no kKoTopbIM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnstowen komnaHum nepeq MAN®;

e [lebutopckas 3ag0/mKEHHOCTb, BO3HMKLLASA NO 4OrOBOpaM C ayAUTOPCKOM OpraHu3aLunen, OLEeHLLMKOM, Cneuuannuanpo-
BaHHbLIM Aeno3nTapueM, permctpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MPW OMnate pacxo4oB, CBSA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLIASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AEHbIM B MyTu»);

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

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKN
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOSoHraLmMm U nepesaknioydeHnii 0roBopoB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBanNMPUUMPYETCs B Ka4yecTBe onepaumoHHON. Mpu Hannynm 060CHOBaHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUs1 YNpaBnsitoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MoralleHust AeOGUTopckon 3a00mMKEHHOCTU He sIBNSIETCA crefd-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpaBnsAlLWeEn KOMMAHUW, a Takke HanumiMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMPaBMsitoLLE KOMMaHWM CPOKOB MOralleHUsl 3a0/HKEHHOCTU, Takas 3a40MMKEHHOCTb NPOAOIHKaeT OTHO-
CUTBLCSA K ONnepaunoHHON.

o [lebuTOopcKasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOPaM C ayAUTOPCKON OpraHu3auunen, OLeHLMUKOM, crnelua-
NIM3UPOBaHHbIM Aeno3vuTapvemM, permcTpaTopoM, ykasaHHbimu B MpaBunax AY NMU®, a Takke pedbutopckas 3agomkKeH-
HOCTb, BO3HUKLIAA NPU OMnrarte pacxonoB, CBA3aHHbIX C AOBepuUTenbHbIM ynpasneHuem MU — ¢ aatbl NnpusHaHusa oo
OaTbl OKOHYaHUSA CPOKa OKa3aHus YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKITHOUYEHHbBIX AOrOBOPOB. [1ONyCTUMBIN CPOK HapyLUEHNSI
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeYEHME KOTOPbIX 3a00IPKEHHOCTL BCE €lle kBanuduumpyeTcsi onepawyoHHON.
Mpn HannMumMm 06OCHOBAHHOIO 3KCMEPTHOrO (MOTMBUPOBAHHOIO) CYXKAEHWUS YNPaBMsIOLWEN KOMNAaHMN O TOM, YTO yBENMYeHne
CpOKOB OKa3aHWs yCryr Ui noraileHus 4eOUTopcKon 3a40MKEHHOCTU He SBMSIETCA CreACTBUEM HeraTUBHbIX MPOLLECCOB, BO3-
HUKLWNX B AeATENbHOCTU AOMMKHUKA UNU NPU HaNMyum AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua ycnyr NMUO sBnseTca oCHOBaHWEM AN YBENMYEHMS CPOKa KBanM@uKaLumm Takon 3ag0imkKeHHO-
CTW B Ka4yeCTBe onepaunoHHOM A0 AaTbl, Yka3aHHOW B NpeAcTaBneHHbIX JOKYMEHTaX.

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

CnpaBeanueas CTOMMOCTb 4eOUTOPCKON 3a40/MKEHHOCTN ONpeaenseTcs:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHom. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaerneHus cnpaseanivBon CToMMocTu. B cnyyae, ecnu pa3mep AeOUTOPCKOM 3a40/MKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNOofib3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLMnX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpOM YacTu gorosopa PENNO ¢ yyeToM npoueHToB, NoAnexalux nonyvyeHvto/ynnaTte B COOTBETCTBUN C YCIIOBUSMW JOr0-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbINnaT, OCYLLECTBNSEMbIX B paMkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopcKon/gedbutopckon 3agomkeHHocTn no gorosopy PENMNO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactu PENMO B TeyeHue nepuoga ot gathl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yacty gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

Cnpasegnueas ctoumocTb 0b6sa3atensctea MNY® no npnobpeTeHunto LeHHbIX Oymar, paHee nonyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOMMOCTW UEHHbBIX BYMAT Hactos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO hMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMmocTb BHebupkeBoro pacdyetHoro Mo pasHa 0 (Honb), npu aTom B coctaBe MNUN® oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3aJOJKEHHOCTb, Kak oLieHKa 0b6s3aTenbcTB 13 MNOU, B cnyyae, ecnv no ycrnoBusIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnu nopyyeHue Ha BbiBOg AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepcKoro cyeTa He UCMOSHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThbl NpeabsBeHUs NopyyYeHus crpaBeasivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo obecneyeHns onpeaenseTcs ¢ UCMoNb30BaHMEM METOOO0B KOPPEKTUPOBKM, yKkasaHHbIX B Mpunoxernn 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLet KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEro 3a OKOHYaHNEM YCTAHOBIIEHHOMO CPOKa.

Cnpaeeanueas ctoumocTb MU koppekTnpyeTcs B Criydae BO3HUKHOBEHUSI COGLITWI, NPUBOAALLMX K 06eCLEHEHNIO,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06LwMx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

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

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

B gaTty noctynneHust AOKyMeHTa, NOATBEePXAatoLLero okasaHHble YCryry, NPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEHHbIX 0653aTeNnbCTB [0 UX pe-
anbHOro 3HaYeHus.
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NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHus hopmmpyeTca oTAeNbHO B YacTW pesepBa Ha BbINnaTy BO3HArPaxaeHns ynpas-
NAOLWEeN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuuanusnpoBaHHOMY Aeno3nTapuio, Ly, OCyLLeCTBNS-
loLWeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa 1 ayamtopckon opraHmaumm doHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbINn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3gHen n3 AByx AaT — AaTbl HAYana Kanexr4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
HWS) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknountenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
AeHus ynpaensioLLen KoMnaHuu;

Hanbonee No3gHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHUa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHWA peanusaummn Bcero umylectsa NMA®.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTca OTAEMNbHO N0 KaXKaoW YacTu pesepBsa B CreayloLemM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

y g pact
-,

roe:
5. , , .
i- cyMMa HauucneHusi pesepsa Ha NepBblii paboumnii 4eHb OTYETHOIO roAa;

D. KonuyectBo paboyumx AHeln B TEKyLLEM KaneHa4apHOM roay;

pacu
CHA™ pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBbIvi pabounii AeHb OTYETHOMO roAa, B KOTOPbIN
HAYNCIISIeTCA pe3epB |, onpeeneHHas C TOYHOCTBIO A0 2 — X 3HAKOB MOCHe 3ansAToii No hopmMyre:
Cygre Axmuevy — Km,
(l+ xyKn + xnpn)
D
Axmuevy_

pacuyeTHasi BenvMyvHa akTUBOB, BKIoYas AeOUTOPCKYH0 3a40MMKEHHOCTb Ha NepBbIi pabounn AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MKeHHOCTb Ha NepBbIi paboynin eHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HayMCneHns Bo3HarpaxaeHu n pesepsa Ha BbinnaTy BO3HarpaxaeHusi 3a nepsbii pabounii AeHb oTyeTHoro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpasnsioLLen koMmnaxduen ns NiN® BosHarpaxaeHwn, Ha4NCNEHHbIX
B nepBbIn paboymnii AeHb 0TYETHOro roga, HeobxoAMMO NpW onNpeAeneHMn pacyeTHON BENUYMHBI akTUBOB Ha NepBbI pa-
604nii feHb OTYETHOIO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii AeHb
OTYETHOrO rofa.

Km y 5 5
1. BeJIMYMHa erDMTOpCKOI/I 3a400JTKEHHOCTU 693 yqua Ha4YNCNEeHHbIX BO3Hana)K,CI,eHI/II/I Ha I'IepBbIVI paSo—

YMM OeHb OTYETHOrO roga.

X _ MpoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn _ o o
pa3mep BO3HarpaxaeHus ynpasnsiowen komnaHmm otHocutenbHo CITCYA, ycTtaHoBneHHbIn Mpasu-

namu Y NMUO (B gonsax), AeNCTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOrO roaa;

Xl’l n o« o o
P COBOKYTMHbIN pasMep Bo3HarpaXkaeHuii cneuuanMaMpoBaHHOMY 4eno3nTapuio, ayauTopcKon opraHnaa-
LMM U MUY, OCYLLECTBNAKLLIEMY BeleHWe peecTpa BrafenblLeB MHBECTULIMOHHBLIX naeB MN®, oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN MNpaBunamu Y (B gonsx), 4eACTBYOLWUIA HA NepBbIA pabounii AeHb OTYETHOTO roaa;

X - . -
N - kaxxpas npoueHTHaA CTaBKa, AeUCTBOBaBLUaA Ha NepBbin pa6oqvw| A€Hb OTYETHOro roga
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xy/cn + xnpn \

3HaueHune | 1+ D He oKpyrnsieTcs.

Cy4d pacu

OkpyrneHve npu pacyeTte i 1 Npou3BOAMTCA Ha KaXXOOM OENCTBUM A0 2-X 3HAKOB NMocne 3ansiToun.

Ha Opyrve aHu onpegenenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOTO roga):

(CHA“ + ZCqA ) Z(x .

Si * = Sk ’
D T; ket

roe:

k — nopsiAKoOBbIN HOMEP KaXXAOoro HaYMCreHWs pesepBa B OTYETHOM roAy, NPYHUMAIOLWMI 3Ha4YeHns ot 1 go i.
k=i — nopsiaKoBbIN HOMEp NnocneaHero (TekyLlero) HauYncneHns pesepsa;

k- cymma Kaaoro Npoun3BefeHHOro B TEKYLLIEM OTHETHOM oy HauUCNeH!sl pe3epsa;
i - cymma ouepeHoro (TeKyLLIEro) HauMCreHNs pesepsa B TeKyLLEM OTYETHOM roay;
D. KonuyectBo paboyumx AHel B TEKYLLEM KaneHa4apHOM roay;

- KOJ1n4ecTBO pa60w|x OHen nepuoga, onpeaeneHHoro ¢ Havana TeKyllero oT4eTHOro roga o (BKJ'HO‘-Iaﬂ)

S.
OaTbl HAYUCIEHNs pe3epa |

. . T
t — NopAOKOBbI HOMep paboyero AHsA, NPUHaANeXaLlero nepuoay, 3a KoTopblii onpegeneHo ~ ', npuHuMato-

y . S.
Wwmn 3HayveHmns ot 1 go d. t=d — nopsaakoBbI HOMep paboyero gHA HauMcneHus pesepea | ;

C44
- CTOMMOCTb YNCTLIX aKTUBOB MO COCTOSIHUIO Ha KOHEeL, Kaxgoro paboyero aHs t, 3a UCKMoYeHneM aHS
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npvHumaeTcsa pasHon CHA 3a npeawecTtByowmi aH0 t paboymn
AeHb TeKyLLero oT4eTHOro roga.

Cq/qdpa(f‘l . SI
- pacdeTHas (npomexyTodHas) BenmumHa CHA Ha aaty d, B KOTOpOI HauMcnsaeTcs pe3eps , onpe-
OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB NOcre 3ansATon no dopmyne:

> () z<x,,,,,, :

i-1 d-1 (”=1 T + T )
(Axmuesovr; — Km, +ZS )— (ZCLIA * ! ! )
CUAY" = =L D

> (5,T,) Z(xn,m .
(n =1 + )
@+ L : )

Axmusbr
- pac4yeTHasa BenM4nHa akTUBOB, BKIllO4asA D,e6MTOpCKyPO 3aJ0JKEeHHOCTb Ha aaTty d. ﬂ,e6I/ITOpCKy}O

3aJ0PKEHHOCTb Ha aaTy d Heo6XxoaMMO yunTbiBaTh 40 HAYMCIIEHMS BO3HArpaXaeHuin u pesepBa Ha BbinfaTy BO3Harpax-
OeHusa 3a aaty d. B cnyyae onnatbl B gaty d ynpaensioLlen komnaHuen ns N® sosHarpaxaeHun, HAUNCeHHbIX B AaTy
d, Heo6xoaMMo Npu onpefeneHn pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxageHnui B gaty d.

Km . y
d . BeJNIM4nHa KpeanTopCKOU 3aa0/KEHHOCTH bes y4yeTa Ha4YUCIieHHbIX BO3HarpaxgeHun Ha naty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaTy d-1, rage d-1 —paboumnin AeHb, NpedwecTeyowuii gate d.
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,Sk

k=1 - obuas CyMMa pe3epBOB Ha BbiNyiaTy BO3HArpaxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gathbl d.

X . npoLeHTHas cTaska, COOTBETCTBYIOLLAs:

XYKn _ o o
pa3Mep BO3HarpakaeHus ynpasnsitoLlen koMnaHum oTHocutenbHo CFCYA, yctaHoBneHHbIV Mpaeu-

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

X

npn o o “
P COBOKYMHbI pasmep BO3HarpaxkaeHun cneumannuampoBaHHOMY Aeno3uTapuio, ayAMTOPCKOM opraHu3a-
uuM 1 nuuy, ocyLecTBRSIOWEMY BeAeHNe peectpa BnaaenbLUeB MHBECTULMOHHBLIX naes MNMN®, otHocuTensHo CICHA,

. . 5 T,
ycTaHoBneHHbIN MNpasunamu OY MAN® (B gonsix), 4eNCTBYOWMIA B Te4eHne nepuoga ! ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;

X . T.
N - Kaxgas NpoueHTHasa CTaBKa, AeWCTBOBaBLUAs B TeYEHWe nepuoaa N

. . X -
N - konnM4ecTBo pabounx AHe neproaa, B KOTOPOM AeiiCTBOBara cTaska ", npuHagnexatiee nepuogy = !

T, = ZN:Tn
-1

, roe

2, ) 2w, 2 T) 2 (,T)
(n=l T + n=1 = ) (n:l T +n:1 T )

N
Zn=1&nTn), D Sl 1+ D He

3HaveHus ; ;
Tj

OKpYrMsOTCS.

caA4 7

S. , ,
OkpyrneHuve npu pacyete ' u NPOU3BOANTCS Ha KaXkAoM AEWCTBMM 40 2-X 3HAKOB Nocre 3ansiTon.

Pasmep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXaeHnsi yMeHbLlaeTcsl Ha CyMMbl HAYUMCIEHHOIO B TedeHne
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmanpoBaHHOMY Aeno3nTapuio, ULy, OCYLLIECTBNSALEMY BeAeHNe pe-
ecTpa BnagenbLueB MHBECTULMOHHbIX naes MNP 1 ayaMtopckomn opraHusaumm.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArPaXXaeHUsl ynpaBnsoLen KOMNaHuM, BO3HaArpaXxaeHusa cneumanmanpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauum u nuuy, ocyLLeCcTBRsoWeMy BeAeHne peecTpa BrnagenbLueB MHBECTULNOH-
HbIX naes NMN®, B TeueHne kaneHgapHoOro roga He gonyckaetcd. HauncneHne BosHarpaxgeHus Ynpasnsitollen KOMnaHum Ha
NOCreaHIo OTYETHYIO AaTy KaneHa4apHOro roga B pasmepe, cooteeTcTBytoem Mpasunam Y MU, npu HeagocTaTovyHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIN B TeYEHME OTYETHOrO rofa peseps Ha BbiMnaTy BO3HarpaxaeHns NOANeXuT BOCCTaHOBIIEHUIO MO
OKOHYaHMIO OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHA rofa, cneayrLwero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
npoYnx 40X040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTca npu nepsom onpenenernm CYHA B rogy cnefyrowiym 3a OTYETHBIM
rogom.

NOPAAOK YPEIYNMPOBAHUSA PA3HOIIACUIA MEXAY YNPABNAIOWENA KOMMNAHUENA U CMELUWMANU3NPOBAHHbIM
AENO3UTAPUEM NPU OMNPEOENEHNN CHA, NEPEPACYET CHA

Mpn obHapyxeHnn pacxoxaeHun B pacvete CHA MNP, nponseeaeHHbIM CrieunanmnamMpoBaHHbIM AEN0O3NTapuUeM u
YnpaensitoLLen KoMnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa U NpuHUMatoT
Mepbl K UCMpaBEHMIO OLLUMOOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 00513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX MPU3HAHUS (MPeKpaLLeHUst NPU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumy;

e  WCTOYHWKOB [a@HHbIX AS1S onpeaenieHnst CTOMMOCTU akTMBOB (BENUYMHBLI 06513aTENbCTB), a Takke nopsiaka ux Buloopa;
e  opsiaka KOHBepTauuu BEMWUYMH CTOMMOCTEN, BbIPaXXEHHbLIX B OAHOW BantoTe, B APYryto BasntoTy.

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

21



Mpv npoBeaeHnn cBepkn CreuyanvaMpoBaHHbIi Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Biipase notpebosaTth Apyr
y Opyra nobble OOKYMEHTbI (MNK UX KOMuK), NoATBepXKaatoLme akTbl HanpaBneHUa/nonyYeHnst PacrnopsiKeHin No cyetam, Ko-
MUK NOATBEPXAEHWN, BbiCNaHHbIX CneunanuanpoBaHHbIM Aerno3uTapmem, a Takke APYrMX AOKYMEHTOB, Heo6XoauMbIX As Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHaPYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YY4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHust He 6binun ycTpaHeHbl A0 UCTEYEHUSA NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

PakT nocneayoLLEro ycTpaHeHUs: pacxoxgeHnin NoagTeepxaaeTcs nytem 3asepeHns cnpaskm o CHA MN® Crneunanu-

3UpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (065a3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOppPEeKTHON CTOMMOCTU YNCTbIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEeKTHOM CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTmBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTapyini COBMECTHO C YNpaBnsaoLen KoM-
naHven onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipn NprobpeTeHn u Npy noraweHnn n obmeHe
naes W, OCYLLECTBMAT Bo3MelleHne yuiepba BnagenbLamM MHBECTULMOHHBIX NaeBs.

Mpu BbIABMEHNM OTKINOHEHNS YNPaBNsoLLasa KOMNaH1s U CrneLnanm3npoBaHHbIvi 4eno3nTapuin 06s3aHbl NPUHATL Mepbl

ANa NpeAoTBpaLLEeHNs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvnBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT usamMme-
HUTbCS.

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

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

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

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

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

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

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

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

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

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

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

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTa nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

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

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

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

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKTIYEHNeM
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTudmkaTam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKnaga (4enosvTa) OeHEeXHbIX CpeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4eHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Ina nebutopckoin 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi pebutopckon 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLLecCTBa
MN® B nopsigke ybbiBaHWsA NnpuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
NepBOro OH4, Koraa LieHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble 4oCTynHbIE NHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB AN1A BbINnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAa, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda No WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLmm Ha odpuLManbHOM cante
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPAHHOIO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbIMnaTe goxoda (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHOPMaLUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4mcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MAN® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepoM 06A3aTENLCTB NO
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOOSIT B CTaTyC nNpoyer 4ebnuTopcKo 3ag0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
LUnn, packpbiTon B oduumanbHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMM Bymaramu, 3aksodeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexopa npaB cob6CTBEHHOCTM Ha LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepBoi 4YacTu JoroeBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6sizatenbctBa NMN® no

BO3BpaTy OEHEXHBIX
CpencTB, MOMyYEHHbIX MO
nepBol 4acTM [orosopa

npsimoro PENMO;

- LleHHble B6ymaru, nepenaH-
Hble POHOOM NO NepBon Ya-
CTM  [JoroBopa  MNpsiMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPEeACTB
no nepBoW 4acTu oroBopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, U pe-
anu3oBaHHbIX 40 MOMEHTa Uc-
MOfHEHMS MO BTOPOW YacTun fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHNs NepBON YacTn
porosopa PEIO, npusHaeTca kpe-
AnTopckasi  3afOofmKEeHHOCTb B
CYMME MOMYyYEHHbIX  OEHEXHbIX
CpeacTB No NepBoW YacTu Aorosopa
PEMO, yBenuueHHass Ha cymmy
NPOLEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepenaxHele M no nepeon Yactu
porosopa PEIO, ysennyeHHon Ha
CYMMY MpOLEHTOB, PAaCCUYMTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeayCMOTPEHHOW OOroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LieHHbIX ByMar, Nony4eHHbIX No 4o-
roBopy obpatHoro PEMNO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMCcaHus
co cyeta OEMO ueHHbIX Bymar no
cAaernkaMm KONMYEeCTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
OO MOMEHTa WCMOMHEHWs Mo BTO-

Ha gaTy WCMONMHEHUs BTOPOW 4acTu Jorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpeauToOpCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsou yacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs 6onee no3gHsas M3 OBYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[OmT.

Ha gaTy MCNOMHeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3aJ0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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poi YyacTu, NpusHaeTcsa obs3aTenb-
c1BO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Bymar Ans WCnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMNO.

3a40mKeHHOCTb NO caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

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

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

[NponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npnobpete-
HUSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHns B oT4eTe bBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takxe npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckas  3a40IKEHHOCTb
ynpaBnstoLLen KoMnaHnm nepeg,
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs NO [JoroBopaM ¢
ayauTopCKon opraHusaumen,
crneunann3MpoBaHHbIM  4eno3u-
Tapvem, perucTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BoOda  [EeHeXHblX  cpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3aA0IMKEHHO-
CTU ynpaBnsiolwen KOMNaH1um ne-
pen MU®D — ycTtaHOBMEHHbIN hakT
NpeBbILLEHNS OONYyCTUMOW Benu-
UYMHbI BO3HarpaxxgeHun u/unu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbIX MOAMNEXMUT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHwsi ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cymma yb6bITKa, KoTopasi ynpaBsrnsito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CrnucaHust OeHEXHbIX
cpencts ¢ ogHoro cyeta MNP un oT-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIANCSA NEpPEeBOA.

e [ns gebutopcKkOn 3ag0JKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OT3blBa NUUEH3UN y G6aHKa unu
Opokepa — fata oT3biBa NULEH3NN
6aHka, bpokepa.

e [Ins ocTanbHbiX BUAOB AebuTop-
CKOW 3a[0/MKEHHOCTM - AaTta nepe-
Jaun aKTMBOB (OeHeXHbIX CPeacTB)
nvuy, B OTHOLLEHWM KOTOPOro BO3-
HUKaeT [nOebutopckas 3ad0mKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOIy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW NOMNOXEHU-
SIMUY, yKasaHHbIMU B [NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.

Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

Kpeautopckas 3aformKeHHOCTb
no caesikam, No KOTOpbIM HaCTy-
nuna Hambornee pPaHHAA [OaTa
pac4yeToB

[aTa nepexoga npaBa COGCTBEHHOCTM
Ha aKTuB (aeHexHble cpeacTtsa) k NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HU-
KaeT KpeamTopckas 3a0/MKEHHOCTb.

[ata ncnonHeHns obsasartenscTs MNP no gorosopy.
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KpeauTopckasi 3agormkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNN®

[aTta BKMOYEeHNs OeHEeXHbIX CpeacTs
(MHoro uMMmyLLecTBa), nepefaHHbIX B
onnaTy MHBECTULMOHHbIX Naes, B UMy-
wectso MAN®.

[laTa BHeceHns NpUXOLHOW 3anncu O Bbigave nHee-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
pernctparopa.

KpeauTopckas 3aformkeHHOCTb
no BblJaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oarta 3auncnenua B MNP mumyliecTsa,
NnocTynuBLLErO B onnaTty obMeHa naes.

[arta BHeceHus NpuxoaHONM 3anucu o Bbigaye nHBe-
CTULMOHHLIX naeB B peectp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
o BbINnaTe AeHEXHON KOMMNEH-
cauuu npu noralueHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEHUN [OEeHEXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHWsi pacxogHOW 3anucu o
noraweHmn (cnmcaHun npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OoTyeTy permcrparopa.

[Hata BbinnaThbl (NepeyncneHns no obmeHy) cyMmbl
AEHEXHOW KOMMEHCaLMn 3a MHBECTULIMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckas 3ag0imKeHHOCTb
nepepa areHTamu no Bbigaye, no-
raweHuo 1 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[aTa ocylwiecTBneHus onepauuv Bbl-
Aayun n (unu) noraweHus naee B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKugok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNA yNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPeACTB ANSA BbiNnaThbl
AEHEeXHOW KoMMeHcauuu Bna-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTta nonyyeHuss AeHeXHbIX cpeacTs
OT ynpaBnsitoLLe KOMNaHUM COrnacHo
6aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CyMMbl 3a40MMKEHHOCTY YNpaBnsito-
Liert KOMNaHWK cornacHo 6aHKOBCKON BbIMUCKE.

Kpeautopckass 3a40imKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obsizaTenbHbIX nnaTexen w3
mmyectsa MNA®

[aTta BO3HMKHOBEHUs 06sA3aTenbLcTBa
no BbiNnarte Hanora u (unu) obssarens-
HOro nnartexa, CornacHo HopmaTuB-
HbIM NpaBoBbIM aktam Poccuiickon de-
aepauuu n (Mnu) 4Orosopy.

[JaTta nepeuncneHusi cyMmMbl Hanoros (obsizatensb-
HbIX NnaTtexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKON BbIMUCKE.

KpeouTtopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneumnanusm-

poBaHHOMY aenosuTtapuio,
ayanTopPCKOWm opraHusauuu,
Ly, OCYLLECTBRSIIOWEMY Be-

[OeHve peecTpa BnagernbLeB WH-
BECTUUMOHHbLIX naeB [N, a
Takke obsasarenbcTtBam  Nno
onraTe NpoYMx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [ENCTBYIOLLENO
3aKoHo4aTeNnbCTBa

e B cooTBeTCTBUM C yCnoBusIMU 3a-
KIMHOYEHHbIX JOFOBOPOB Ha BbIMOJ-
HeHne paboT (oka3aHue ycnyr) u B
COOTBETCTBUMM C npasunamun LY
MAN® - Ha paty onpegeneHus CHA.

e Ecnn obsasatenbcTtBa no 4Orosopy
He MoryT ObITb HafeXxHo onpepe-
NeHbl Ha Takyto AaTy, TO NpUMEHs-
I0TCA METoAbl annpoKCUMaLmm, npu
BO3MOXXHOCTM €ro MpUMEHEHUS K
[aHHOMY BUZY pacxonoB2;

e [laTa BO3HMKHOBEHUSI 0OA3aHHOCTHU
COrnacHoO yCroBusIM  JOroBopa,
€Cnn eCTb OCHOBAHWsI OLHO3HAYHO
nonaraTb, YTO YCNyry Mo OOroOBOpYy
OyayT okasaHbl;

e [laTa nonyyeHuss 4OKyMeHTa, nog-
TBEPXKAALEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpPaM UM B CO-
oTBeTcTBUM C npasunamu QY MAOC.

Jata nepeyucneHus CyMMmbl BO3HarpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta MNP cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HayeHUs 0693aTeNbCTB, paccuUTaHHbIe YNpaBnsaoLlen KoMmnaHmen, npeaoctasnaotcs B CneumanmsmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTeNbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYoWmMX JaTe
onpeneneHus CHA MUO®. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MpPU HaIUUYUKN AAHHbLIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpegenerHms CHA MNO.
B paTy mocTynneHus AOKyMeHTa, NMoATBepXAaloLWwero okasaHHble YCNyru, NpOU3BOAUTCS KOPPEKTUMPOBKA HauMCNeHHbIX 0653aTenbCcTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJIIOOAEMbIX BUPXEBbIX MMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

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

PpaHkdypTckas dpoHgosas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgoBas dupka (Philippine SE)

[ioccenbaopdckas doHgoBag bupxa (Dusseldorf SE)

"aHHOBepckas hoHaoBas bmpxa (Hannover SE)

MtoHxeHckas doHgoBas Gupxa (Munich SE)

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

MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

CF; - YacTM4HOe (MNKn NonHoe) noralleHme HomuHana B % OT HOMMHana Ha gaTty pasme-
LLIeHNA BbIMYyCKa;

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

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

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepyody OT AaTbl OnpedeneHns cnpaBeanveon CTOMMOCTU 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 [0 HavnbGornee paHHel 13 AaThbl NoraleHns Unu AaTbl oPepThbl, CreaytoLlei 3a 4aToW OLEHKU.

1.2.

MpumeyvaHwne:

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

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpefeneHbl HA BECb OXMOAEMbIV CPOK 0OpalleHnA3, Takme CyMMbl CHUTAKOTCH YCTaHOBMNEHHbIMU B AaTy OKOHYaHUS
KYNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHU BhIMMA4YMBaOTCS, U YYUTLIBAKOTCA B pacyeTe niobbix BENWMYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CraBka KB[] (3HauyeHune kprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCUUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / opepTbl No LieHHon bymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeTtoanku, unm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
= WHOMY CPOKY B CIyyasx, onpefesieHHbIX HacToswen MeToamkon.
MpumeyaHne:

Mpu pacyete CtaBku KB[ 3HavyeHne cpok onpenenseTcs B rogax, okpyrnsetcs Ao 4 3HakoB nocne 3anaton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B OHAX, NEPEBOAATCSA NyTEM AeNEHNs UCXOOHOIo
3HayeHus Ha 365. Ecnu B pacyeTe NCnonb3yTcs AaHHbIE, BblpaXXeHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

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

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

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

B pacuete ncnonb3ytoTcs:

= MeToauka pacuyéta kpnBomn GeckynoHHOW JOXOAHOCTM rocyAapCTBEHHbIX obnuraummn, onpegeneHHast Mockos-
ckom bupxend;

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

Mpwv onpegenexHum:

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

HanAaeH. HacTosawen MeToauku, uUnu;

. CTaBKW AUCKOHTUPOBaHNS cornacHo n.Owmnbka! UICTOYHMK CCbINKM He HanaeH. HacTosLwen MeToguku

B pacyeTe MCMomb3yTCA ANMHaMmyeckne napameTpbl G-KpuBoW Ha AaTy, bnvkanwyto K gate onpeaeneHvs cnpasea-

NBOW CTOMMOCTY (BKIOYas).

NcTouHmK nHdpopmaumm: odpumumanbHbii cant MockoBCKon Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPOLeHTaX, OKpyr-
nseTcsa A0 2 3HaKOoB nocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HACTOSLLMM MYHKTOM OMNpefenseTca pacyeTHas ueHa (LUeHbl) JONTOBON LEeHHOW Gymarn MeTtoaoM
NpVBEAEHHON CTOMMOCTM ByayLLnX OEHEXHBIX MOTOKOB No chopmyne (2):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

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

MpumeyvaHue:
Mpu pacyeTe MCNOMb3yOTCS crneayrLmne NoaAXoAbl K OKPYrMEeHNHO:
OKpYINeH1s NpoM3BoasATCs Mo NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii JeHexXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCSA, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBaHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYyrnseTcst 4o 4 3HaKOB Mocre 3ansTon.

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

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUYMUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NMOralleHne OCHOB-
HOro A0Mra, KynoHHOro 40X04a U AOMOSTHUTENBbHOrO 4O0X04A B TEYEHUE 0XNOAEMOro Cpoka obpalleHus.

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

e [naTbl 0oepThl, Onwxanwen kK gate onpeaenennst CpaBeaMBOM CTOMMOCTM (He BKItoYasa AaTty onpeaenexHmsa
CrpaBeanMBoOM CTOMMOCTHI);

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

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

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHbLIX NEePUoAoB, MO 3aBepLUEHNM KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMU BbIMyCKa OCY-
LLLeCTBNSIOTCSA BbiNmaThbl KYNOHHOro AoxoAa, U (eCnu NpeaycMOTPeHo) YacTUYHOE NoralleHne OCHOBHOTO Josra,
a Tak Xe (ecnu npeaycMoTpeHo) AaThl BbinmaTbl AONONHUTENBHOIO A0X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

[leHexHble MOTOKM, BKIH0Yas KyMOHHbIN 4OXOA U AONONHUTENbHBIV AOXO0A, PACCHMTLIBAIOTCS B COOTBETCTBUM C YCIOBU-
MU BbINycka.

[Mpu dopmmpoBaHun rpadumka AeHexHbIX NOTOKOB B LIENSX pacyeTa cnpaBeanvBol CTOMMOCTM LeHHbIX Bymar ocy-
LecTBnsieTCsA NnepecmoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaumnns:

e 0O BENMYMHE CTaBKW KyrnoHa (A5 LeHHbIX Bymar, no KoTopbiM NPOLIEHTHbIE CTaBKM He OnpeaeneHbl Ha BECb OXuaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnumxanliero K gate yCTaHOBMEHWS CTaBKu (KyNOHHOTO Mepuoaa, Ha KOTOpbIN CTaBka YCTaHOBMEHa, Uin
6onee paHHero KynoHHoro nepmoga, 40 Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMomn 4YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHme OCHOBHOrO AoMra, HO CyMMbl NoratlaeMblx YacTeln OCHOBHOIO J4ora He onpeaerneHbl Ha BeCb OXWAaeMbIN
CpOK 06palLLieHMs) — BENUYMHBI MoraLlaeMol 4YacTu OCHOBHOIO JOJIra CYMTalOTCS YCTaHOBIEHHBIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, No UCTeYeHUWM KOTOPOro Npou3BOAWMTCS COOTBETCTBYKOLLAS BbiMfaTta paHee Hen3BEeCTHOW
CYMMBbI6 (32 UCKIIOYEHMEM LieHHbIX Bymar ¢ nHAeKcUpyeMbIM HOMUHAMNOM);

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

e 0 BeNnMuMHax, CyLLeCTBEHHbIX A pacyeTa AOMOMHUTENBHOMO AOX0Aa.

[nst gonroBbIX UEeHHbIX 6yMar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOralleHNe OCHOBHOMO AOMra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO Aofra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl ByoyLnX AeHEXHbIX NOTOKOB pacCcyMTbiBa-
I0TCA UCX0AA M3 OCTaTka OCHOBHOrO A0Mra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eTom BCeX paHee YCTaHOBMNEHHbIX CYMM Mora-
LWEHNS (3a MCKIIYEHNEM LEHHbIX BymMar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BefIMYMHa OCHOBHOrO Josra
paccunTbiBaeTCca B COOTBETCTBMM C N.OwmbKa! UICTOYHMK CChISIKU HEe HalAeH.).

[na [onroBbIX LEHHbIX Oymar, No KOTOpbIM NPEeAYCMOTPEH AOMOSTHUTENbHBIN [0X04, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemble Ansi pacyeTa COrfacHo AOKYMEeHTaM 3MUTEHTA, HE onpedenieHbl Ha BECb CPOK ObpalleHusl, CyMmmbl Oyayuimx ge-
HEXHbIX MOTOKOB PACCHMTBIBAOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUIN Takux NepeMeHHbIX NapameTpoB Ha AaTty pacyerta. Ecnu
pacyeTHasa BENMYUHA OOMNOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAET OTpuuaTeNnbHOE 3HAYEHNE, TO AEHEXHbIA NOTOK CYMTaeTCst
paBHbIM HyO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 4onroBbIx LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BEMUYMHbBI KOTOPOrO BKIOYEHBI NEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCH1TbIBAeTCs Ha AaTy KaXaoro AeHeXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHus cnpa-
BEANMBON CTOMMOCTM, CpOKa A0 AaTbl 4EHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no cgopmyne (3):

Dpn—=Dn—_,
HOMWHA NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILLn_l) 365 ,2>, 3

loe:
HOMWHA VH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro NoToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeanvMBOn CTOUMOCTU. Pe3ynbTaT pacyeTta He
oKpyrnseTcs;
HOMWHAN WH,,_; = HOMWHA NH, - BEfIM4MHA HOMUHanNa Ha gaTy onpefeneHns cnpaseasiuBon cTo-
UMOCTW;

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

6 TIpu >TOM mepecueTy MoJIEKAT B T.4. BCE JCHEKHBIE TIOTOKH, CIIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyIIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.

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

31



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

[na gonroBbIX LEHHbIX 6ymar C MHOEeKcnpyemMbiM HOMUHArOM, B pacyeT BeJIMYMUHbI KOTOPOro BKIKOYEHbl NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXaoro AeHeXHOro noToka c yd4eToMm npeawecteytowero Yactu4HoOro noraweHmna OCHOBHOro gosnra no

dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(JJ0JI1 AMOPT),,_1,2),  (3a)
[pe:
HOMMHAJ UH',,- BENMYMHA HOMUHAMA C Y4ETOM €ro aMopTU3aLmMn - UICKOMOE 3HayeHMe HOMUHana Ha AaTty Kaxaoro fe-
HEXHOro NoTOKa 3a BblMETOM 4aCTMYHOrO MoralleHWsi OCHOBHOrO Josra ¢ AaTbl pasmeLleHns
BbiMycKka (He BKI0Yas YaCTUYHOE NoralleHVe OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauuy - 3Ha4deHne, paccynTaHHOe Ha faTy COOTBETCTBYHO-
LLero geHexHoro noToka no gopmyre (3) 6e3 yyeta 4aCTUYHOIO NOraleHns OCHOBHOIO Aonra
C AaTbl pa3MeLLeHus BbiMycka (C y4eTOM MHOEKCUPOBaHWS BEMUYMHBI HOMUHAnNa, yCTaHOBMNEH-
HOW Ha gaTy pasMelleHns Bbinycka);
CYMM(Z10J1d AMOPT),,_,- cymma Aonen YacTUYHOro mnoralleHns HoMuHana ¢ Aatbl pa3MeLleHns Bbinycka Jo gaThl ge-
HEXXHOro NMOoTOKa N (He BKIoYasa 40N YaCTUYHOIO NoralleHns HOMYHarna B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMYaeTCs CyMMa YaCTUYHOro moralleHust OCHOBHOMO Aofra, eCnu OHO npeay-
CMOTPEHO YCINOBUSIMUN BbINyCKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no opmyne (4)

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

CYMMA AMOPT,,- nckomas Benn4ymMHa 4acTUYHOro noralueHnss HoMnHana B gaTy COOTBETCTBYIOLLEro AEHEeX-
HOro MnoToKa,;

HOMMUWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcynTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO [ioNra ¢ AaThl pa3MeLLeHuns Bbinycka (T.€. TONbKO C Y4EeTOM MHOEKCU-
pOBaHUs BEMWUYMHbI HOMWUHAMNa, YCTaHOBINEHHOM Ha AaTy pa3MeLLEeHNst BbiMycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amMmopTusaumm);
J0JI1 AMOPT, - AOns YacTUYHOro noralleHns HoMuHana B AaTy OeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.
[ns BonroBbIX LEeHHbIX Oymar, no KOTOPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHus,
CyMMbl ByayLLUMX OEHEXHBIX MOTOKOB, ANS KOTOPbIX CTaBKa He onpeAerneHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCUYnThbIBaKOTCH:
e  Ans UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKMKOYEHbI NEPEMEHHbIE, 3HaYEHUe KOTOPbIX He 3aBUCAT OT pe-
LLUEHWSA AMUTEHTA, - UCXOASA CTaBKW1, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMONHAETCS Mo hopmyne, onpedeneHHon yCnoBusiMmn Bbinycka),
e NS NPOYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3agaHHoW Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSETCS OTAENBHO ANS KAXA0ro KyNnoHHOro nepuoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Afsi pacyeTa CTaBKu KyrnoHa YCroBMSIMU BbiMyCcka MHCTPYMEHTa NpeaycmoT-
peHa «CTaBka MHMMALUMY» N MHas «CTaBKa AEHEXHOrO pblHKa» 7, 3Ha4eHe CTaBKM COOTBETCTBYHIOLLErO KyrnoHa paccymTbiBaeTCst
no doopMyne, NpeayCMOTPEHHOM YCNOBUSIMU BbINycKa UCXOAs U3 MPOrHO3HOMO 3Ha4YeHUs UHMNALNMM, COOTBETCTBYHOLLENO KyMOH-
HOMY MEepUoAY, U NPOrHO3HOIO 3HAYEHWSI MHOW CTaBKU OEHEXHOrO pbiHKa COOTBETCTBYHLLEN CPOYHOCTU (NyTEM BblOOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacyeTe cnpaBeanvBOM CTOMMOCTU OCYLLIECTBNSAETCS NEPECMOTP OyAyLIMX OEHEXHbIX MOTOKOB NPU Hanu4mum ob-
HOBIIEHHOW MHPOPMAaLIMKN O 3HAYEHMSAX CTaBKU KyrnoHa. HoBoe 3HadeHne cTaBKu KynoHa npuMeHsieTcs ¢ AaTbl Hayana cooTBeT-
CTBYIOLLEr0 KyMOHHOTO nepuoaa, brnvkanwiero kK gate yCTaHOBMEHNs CTaBku (HO He No3gHee AaTbl Havana KyrnoHHOro nepvoaa,
Ha KOTOpbIN CTaBka yCTaHOBMEHa, unu 6oree paHHEro KynoHHOro nepuoaa, A0 Havarna KoTOporo CTaBka yCTaHOBIEHA).

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

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

L] «BMeHeHHoW» uHdnauun (ganee takke — BUML, INF);

. 3KCNEPTHBIN NPOrHO3 0 BYAYLLUMX 3HAYEHUSX UHDNAUMKN - B CryYae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-

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

NCMNOMNb3YHTCS NPOrHO3bl COLManbHO-3KOHOMUYECKOTO pas3BnTUa MUHMCTEPCTBa 9KOHOMMYECKOro passuTns Poccuinckomn

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTtopblX He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHANALMU UCMONb3YETCs 3HaYEHUEe «BMEHEHHON» uHNaumn ang seinycka OP3 52001RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexay CtaBkon KBl B TOuKke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kblg,001 — YTMs2001, )

[ns Bcex nepuoaoB, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bknmo4as), B Ka4ecTBe NporHo3a MHNAUMm
MCMosb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (6), MCXxoAs M3 3HAYEHWN «BMEHEHHOW» WHPMAUMKU BbinyckoB OP3
52001RMFS n 52002RMFS:

B 5200252001 (1 + [NFSZOZB/loo)fszooz
1NF2024_2028 = OKPyrﬂ j(l T INF52023/100)t52001 - ,4’ * 100, (6)
lpe:
INFgp028 = KBﬂ.szooz — YT Ms3002, ™
INF<p023 - 3Ha4yeHMe «BMEHeHHON» WHNAUMKM ans Bbinycka OP3 52001RMFS,

paccuntaHHoe no dopmyrie (5) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p028 - 3Ha4yeHne «BMEHeHHON» WHNAuMKM ans Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaTt pacyeTa no gopmyne (7) CoOoOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

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

KbAg0011 KBAs2002 - 3HaveHvne CraBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Bupei.
[nsi Bcex nepuoaoBs, HaunHawLwmuxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vast), B Ka4ecTBe NporHo3a MHGNAUMm
ucnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), ncxoas M3 3HAYEHUA «BMEHEHHOM» WHPNAUMKM BbinyckoB OP3
52002RMFS n 52003RMFS:

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

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

lne:

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

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

INF<y030 - 3Ha4yeHve «BMeHeHHon» uHdnauun ans seinycka O®3 52003RMFS,
paccynTaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

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

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

YTMs5002, YTMs5003 - CpeaHeB3BeLUeHHast AOXO4HOCTb K noraweHuto BbinyckoB O®3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnukyemas MockoBckon Gupxen.

[ns Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ucnonb3yeTcsa 3HayeHue, paccumTaHHoe no copmyne (10), ncxoaod M3 3HaYEHUIN «BMEHEHHOW» MHnaumm BeinyckoB OP3
52003RMFS 1 52004RMFS:

t52004=ts52003 | (1 + [NF52032/100)f52004
(1 + INF<3030/100)ts2005

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

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

INF<5030 - 3HayeHve «BMEeHeHHon» uHdNsauun anst Beinycka O®3 52003RMFS,
paccynTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

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

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

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

MpumeyvaHwne:

Mpu BbInonHeHun pacyeTa INFyg,4 2028, INF2029_2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pe3ynbTate ux pacyeta no copmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHMAMN B NPOLEH-
Tax, NepeBoAsATCS B 3HAYEHNS B AONAX eAHMLbI (NyTeM AeNneHns Kaxaoro ua Hux Ha 100 - 4To SSIBHO oTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeTta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX, OKPYTNEHHOMY
00 2 3HaKOB nocrne 3anAToun.

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

Ecnn cpok noralieHns 4ONroBOro MHCTpymeHTa He npesbiwaeT 2034 r. n OTCYTCTBYHOT MHbIE MPOrHO3HbIE 3HAYEHUS
nepemMeHHbIX MapaMeTpoB, TO BIINSHNE KCMEPTHOro NporHo3a MHMNSALUMN Ha pe3ynbTaT pacyeTa crpaBeasIMBo CTOMMOCTM Mpu-
3HaeTCH He3Ha4yMTenbHbIM, pacyeTHas LeHa LieHHon Bymarn MoxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yasx (MOMMMO MHMIALMM NCMONb3YITCA MHble HeHabnoaaemble AaHHbIE UMW CPOK MoraweHnst npesbiwaeT 2034 r.) BNusHue
9KCNEPTHOro MporHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MpOrHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOr0o pbliHKA (4NS MraBalowmUx MNPOLIEHTHbIX CTABOK Ha CPOK Mpeao-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolue nrasatoLLmMe NpoLEeHTHbIE CTaBKU, ECNN OHU Npeay-
CMOTPEHbI YCMNOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL,
e craBka PEIMO, no onepauusim LleHTpanbHoro 6aHka Poccuiickon ®enepaummn Ha Cpok 4O OAHOrO Mecsua
(BKNIOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).
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Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLasi NpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4eHne Takoro napameTpa (Ratef) paccuntbiBaeTca no dopmyne (12) kak pasHunua mexgy Crtaskon KB B Touke,
COOTBETCTBYHOLLEW CpeaHEB3BELLEHHOMY CPOKY A0 MOralleHusi OLEHNBAEMOro MHCTPYMEHTA, Y BEMUYUHOW «CPeAHen NpoLeHT-
HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

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

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

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

/10 MorateHna
noralleHns OLeHUBaeMOoro MHCTPYMEHTa;

CPMcor - 3Ha4YeHVe «CpeaHen NPOLEHTHOW MapXu HaZ CTOMMOCTbIO (DOHAMPOBAHMWSA», pac-

cunTaHHoe no gopmyrne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-

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

BaHMsA», paccymTaHHbIX no dpopmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3HaYeHUe «MPOLEHTHOW MapXu Hag CTOMMOCTbIO (POHAMPOBAHUSAY, pacCYMTaHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasLiero B kKopauHy BbinyckoB OP3-TK;
FIXyynon 3Ha4yeHue hpmMKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

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

P - ueHa (6e3 yveTa KynoHHOro goxoaa) koHkpeTHoro Beinycka O®3-MNK Ha gaTty pac-
yeTa B pyonsx;
t - CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Beinycka OP3-TIK.
MpumeyaHwne:

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

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

HoBbin nepeyeHb Bbinyckos OP3-TK, BknovaeMbix B pacyeT CpM¢,x, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnNnBatoTCcs
Ynpaensiiowen komnanven [1.Y. NP no cornacosaHmio co CnewumannampoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX U3MEHEHUI B HAacTosILLy0 MeToauky (yTBepXaeHns HoBoW pegakumn Metoauku).

Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMcor NPU HAaCTynneHnn Hanbonee paHHern u3 aar:

] OaTbl NoralleHus BbIMycKa;
] AaTbl HaYana KyrnoHHOro nepvoaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKu KyrnoHa Ha BeCb
oxumaaembii cpok obpaweHms OP3-MK.

Llena P Bbinycka O®3-MK onpenensietca no gaHHbIM MOCKOBCKOW OMPXK, €CNN OHa SIBNSIETCSt aKTUBHLIM PbIHKOM B
oTHoLeHnmn koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpegeneHus cnpaBennneBom
LieHbl ypoBHS 1.

Ecnu Ha paty pacyeTa ueHa P KoHKpeTHoro Bbinycka OP3-MNK He onpegeneHa (B T.4. o npuymHe Toro, 4to MockoBckasa bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbBIM PbIHKOM ANS BbiMycka), To Takon Bbinyck OP3-TNK He BknovaeTcs B pacyeT CpM .

MpumeyvaHwne:

MokasaTtenb M;,r OTpaxaeT NPEMUIO CBbilLe CTOMMOCTU poHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknagpelBatoT npu nokynke OP3. Takum 06pasom, pbiHOYHbIE OXMAAHMSA MO CTOMMOCTU (POHANPOBAHUS
(no nporHo3Homy 3HaueHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHnem KB/ B Touke, cooT-
BETCTBYIOLLEN CPeAHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Me,r.
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Hanpumep, npu ctaBke 5-netHert OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HadveHuto ctaskm RUONIA B TedeHne 5 net coctaaT 8.05%.

[MporHo3HbIe 3HAYEHMS CTAaBOK AEHEXHOIO pbiHKA «CPEeAHE» CPOYHOCTM (A4S NnaBatoLLMX NPOLEHTHBLIX CTAaBOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

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

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

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

Ecnu B kayecTBe NnepemMeHHOro napamMeTpa NpeaycMoTpeHa nnasatoLasi MpoLeHTHas cTaBka CpokoM oT 1 mecsua Ao 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3HAYEHNEe «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKAa Ha aHanus3vMpyemMoM nepuofe, YBENMYeHHOEe Ha pasHuuy Mexay 0e3puCcKOBOW JOXOOHOCTbIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOV LOXOLHOCTbHO:

Ratef = (KE'B‘AO noraweHna CpMCOF) + (KB'ﬂ'cpouHocm cTaskm KBﬂ'l /J,eHb)’ (15)
[pe:

Kb/, - 3HayeHne CtaBkn KB B TO4YKe, COOTBETCTBYHOLLEN CPOYHOCTM CTaBKM OEHEXHOro pbiHKa

'COOYHOCTb CTaBKM
(Hanpumep, ecnu 3HaYeHne CTaBKU KynoHa onpefenseTcs kak 3HavyeHne 6eckynoHHom JoXoa-
HocTu rocbymar Ha cpok 24 mecsua, To K[ anst 2-x ner);

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

MpumeyvaHme:

Mpu onpegenennmn 3Hadvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

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

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbiHKA KanuTana (4ns nrnasBakoLLmx NPOLEHTHBIX CTABOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

K «AnvHHBIMY CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLlme npoLeHTHbIE CTaBKW, €Cru OHU Mpeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

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

Ecnu B kayecTBe NepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLlasi NPoLeHTHas CTaBka CPOKOM OT 2-X neT, To Npo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TO4ke, COOTBETCTBYHIOLLEN CPOY-
HOCTW TaKOW MaBatoLLen NPOLEHTHOW CTAaBKM (HanpuMMep, ecrnn 3Ha4YeHe CTaBKM KyrnoHa onpeaenseTcs kak 3HavyeHne Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnu B KayecTBe nepemMeHHOro napameTtpa MCnorb3yeTcsa MraBalpLas NpoLeHTHas CTaBka 3aMMCTBOBaHWUS Ha pbIHKE
Kanutana («4nuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO Crnpeaa) M BO3MOXHO NMPpUMEHEHNE NOCTPOEHUSI MPOTrHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMWS UCXOASA U3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3HaYeHUs MPOYUX NEPEMEHHbBIX NAPaMeTPOB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUKM HabNoAaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHUSIX NEpPEMEHHbIX NapameTpoB (Hanpumep, pocT BBI1) uc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLMX 3HAaYEHUSIX NepeMEHHOro napameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX
nepemMeHHbIX NapaMeTpOoB NCMOSb3YTCS NPOrHO3bl COLMarnibHO-3KOHOMUYECKOTO pa3BuTus MMHUCTEpCTBA 9KOHOMUYECKOTO pas-
BuTnA Poccuiickon depepaunn9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CTaBka ANCKOHTMPOBaHUSA ByayLLIMX AEHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBOK LeHHoN Bymary Ha Kaxayo gaty
pacyeTa cnpaBensIMBoO CTOUMOCTW.
CTtaBka OUCKOHTUPOBaHMSA npuHMMaeTcsa paBHol CtaBke KB/ B Touke, COOTBETCTBYOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHust / opepTbl LieHHOW BGymaru, yBenmyeHHON Ha COOTBETCTBYOLLEE 3Ha4YeHMe KpeanTHOro cnpeaa:
O  9KCMEepTHOE 3HA4YeHUe KPeauTHOro Cnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeAuaHHoe 3HaYeHue U3 AvanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe ANA PEUTUHIOBOW rpynbl 4OMTOBOW
LeHHow Bymaru B cooTBeTCTBMM C N.3. HacTosiwen MeToamkn — ecnu He 3a4aHo 9KCNEPTHOE 3HaYeHWe KpeamT-
HOro cnpepfa (3a UCKINoYEHWEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peldTUHroBow rpynne, MeamaHHoe
3Ha4YeHWe KpeAMTHOro crpeaa Ans KoTopbix onpeaenseTcs B 0cobom nopsake);

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

MpumeyvaHue:

Ecnu 3HaveHne kpeaMTHOroO crnpefa ycTaHaBnUBaETCA MCXoAs U3 Habnogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKam OAaHHOro 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasx pacyeTHas LeHa LeHHorn bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pErnaMeHToOM KpeauTHbIN Cnped paccunTbiBaeTCcs Ans:

. [ONroBon LeHHon Bymaru, HOMVMHUPOBaHHON B Pybnsix (3a MCKNIOYEHMEM FOCYAaPCTBEHHBIX LLeHHbIX Bymar P®).

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

[ONroBon LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4msa unm OTCYTCTBUS KPEAUTHOro penTuHra y BbinyckalO (a B ero oTCyTCTBUM y SMUTEHTA
UnNy NOpy4YnTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHaANEXHOCTb LIeHHON ByMaru K OQHOM 13 YeTbIpex PEVTUHIOBbLIX FPYNM, NpeayCMOTPEHHbIX HacTosawmM Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAnaHHOe 3HaYeHUsi KpeaWTHbIX ClpedoB AN JONroBON LeHHoW Bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYEHUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LeHHas Gymara (3a MUCKMIYeHNeM LieHHbIX Bymar, oTHeceHHbIX K IV peiTuHroBon
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpeq onpeaenseTcs B ocobom nopsiake, npeaycMoTpeHHOM HacToawmm Perna-
MEHTOM).

[na cybopAnMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0BnMrauuii KpeamTHbIX OpraHu3auuii B criydae OTCYTCTBUS pent-
TUHra BbiNycka Unv Aeno3nToB) ycTaHaBNnBaeTCcs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNUYMHbI MUHUMAnbHOro, MakCMManbHOro N MeAMaHHOro 3HaYeHWUIN KpeanTHbIX CIPeAoB B cnyyasx, npeay-
CMOTPEHHbIX MyHKkTamn 3.4-3.5. Npemusa 3a cybopanHNMPOBaHHOCTL ONpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW MHGOopMaunm
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

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

(AO)).

[onrosble MHCTPYMEHTHI, BbinyLweHHble MnHucTepcTBOM hrHaHcoB Poccuickon ®eaepaumm, OTHOCATCHA K PEATUHIOBOW
rpynne |.

PevituHroBas rpynna Il — BbICOKMIA YpOBEHb KpeaAUTOCNOCOBHOCTH, NPY 3TOM MPUCYTCTBYET HEKOTOpasi YyBCTBUTEIb-

HOCTb K BO3AEMCTBUIO HEBNaronpuATHLIX NepeMeH B KOMMEpPYeCKMX, (PMHAHCOBBIX U SKOHOMMUYECKUX yCroBusX. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMEHTLI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Haumo-
HanbHon wkane AKPA (AQO)).

PenTuHrosas rpynna Il — cpeaHWin ypoBeHb KpeAMTOCNOCOOHOCTU, (PUHAHCOBOW HAOEXHOCTM (OT yMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKasi YyBCTBUTENBbHOCTb K BO3AENCTBMIO HeONaronpusiTHbIX NnepemMeH B KOMMep-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMYECKUX YCIOBUAX. B yka3aHHy0 penTUHIOBYHO rpynny BKIOYAKTCA OONTOBbIE UHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).

PenTtuHrosas rpynna V. B ykasaHHyH peNTUHIOBYIO FPynMy BKOYAKTCH AOMNTOBbIE UHCTPYMEHTbI:

. 6e3 penTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, yKkasaHHbIM1 B Tabnuue 1, nnm

10 Yicnonb3yeTca KpeaUTHbIN PeUTUHT MO LKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gonra
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. ¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHBIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NP BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:
e  BHeCeHVe M3MEHEeHVI B METOAUKY pacyeTa 1 cocTas nHAekcoB MockoBCkon Gupxu;
e  MpOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpymnn.
MpoBepka ycnosui Ana nepecMoTpa PEeNTUHIOBbLIX FPYNMN NPOBOAUTCH €XeKBapTarbHO.

3.2. Topsigok onpegenexHns NpUHaaneXHoOCTW AONToBOro UHCTPYMEHTA K PEATUHIOBOW rpynne
OnpepeneHve NpMHaAANEXHOCTU AONIOBOro0 MHCTPYMEHTA K PEATMHIOBOW rpynne BbIMOMHSETCS HAa OCHOBaHUW AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

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

[Mpun Hanuuumn y gonroson LeHHon Bymaru, ee aMMTEHTa UNKU NOPYYUTENS UMK 3aeMLLmMKa NO BbIMNYCKY (MPUMEHUTENBHO
K SPV) HeCKOnbKnx penTuHros, BbIGMpaeTcs HanboNbLUMN N3 UMEIOLLMXCA akTyarbHbIX KpeAUTHBIX PEUTUHIOB, C Y4eTOM creay-
toLero:

] NPV HAaNMYUKM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMNbLUNIA U3 aKTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCKa, Npu-
CBOEHHbIX Pa3nUYHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTUHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HANN4nuM penTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyanbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NNYHLIMN PENTUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiMyCcKa U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNM PENTUHIOBBIM areHTCTBOM, NpW Hanw-
YN PENTUHra NOpPy4MTens MNv 3aemLumka Mo BbINycKy (npumeHuTenbHo K SPV) ueHHon Bymaru ncnonbayetcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAUTHbIX PENTUHIOB MOPYYMTENS UMM 3aeMLLMKa NO BbINYCKY (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX pa3nn4HbIMU PEATUHIOBLIMW areHTCTBaMW.

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

KpeauntHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha kaxayto AaTy onpegeneHus cnpaBeanmBon CTo-
MMOCTM JONFOBOrO MHCTPYMEHTA.

Mpwn BblumMcneHun kpeagutHoro cnpeaa |, I, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayYeHue KpeauTHOro
cnpepa 3a nocriegHue 20 TOproBbiX AHEN (<= gaTbl ONpeaeneHus cnpaBeasIMBon CTOUMOCTH).

[ns pacyeTa MegmaHHOro 3HadeHuns kpegutHoro cnpeaa |, I, 11l peRnTUHroBbIX rpynn MCNoMb3YHTCA 3HAYEHUS JOXOAHO-
CTW crneayLwmx ob6nuraumMoHHbIX MHOEKCOB MOCKOBCKOW OMpXK, packpbiBaeMbIX MO UTOram Kakaoro TOProBOro OHSA Ha cante
MockoBckon Gupxu:

a. MHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHwue nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
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https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. WHaekc kopnopaTuBHblx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))

Twukep: RUCBTR2B3B

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

ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/indexRUCBTR2B3B/archive/

Pacuet megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIX rpynn ocyLLecTBRAseTcsa B crnegytoLwemM nopsake:

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

Spr1 = (Yrucerraaans — KBZruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon 6upxen;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[ B TO4YKe, COOTBETCTBYHLIENA AlopaunMn MHOEKCa

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuuTtbiBaeTCs MeanaHHOE 3Ha4YeHWe KpeauTHOro cnpeaa Spry 3a nocrnegxne 20 TOproBbIX AHeN (MeguaHa v3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3HaueHnin SPITl He npounsso-
aatcsl. MNonyyeHHoe MefMaHHoe 3HaYeHue KpeaUTHOrO cripeaa Spi; OKPYrnsieTcst Mo NpaBuiaM MaTemMaTU4eCcKoro OKpyrneHus oo
LLernioro 3Ha4yeHns 6a3nCHbIX MYHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPTII 3a kaxabii 13 20 nocneHux Toproebix gHen (17):

Serit = (Yrucerra2a — KBZlrucaTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHud cnpefa, paccymTaHHble B Ga3NCHbIX MyHKTAX;
YRUCBTRAZA - poxoaHocTtb nHaoekca RUCBTRA2A, packpbiTas MockoBcKo Bupxe;
KBARucBTRAZA - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeaMaHHOe 3HavYeHne KpeauTHOro cnpefa Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAWNaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuii SPIIl He npous-
BoAATCSA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOrO cnpeaa Spfy; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrneHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

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

Serm = (YrucerrzB3B — KBRruceTR2B38) X 100, (18)
[pe:
Sprin - 3Ha4YeHUs cnpefa, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBckoi Gupxei;
KBRUCBTR2B3B - 3HayeHve CraBkm KBl B TOYKe, COOTBETCTBYIOLWIEN Alopauum WHAEeKca

RUCBTR2B3B packpbiToin MockoBckov Gupxen.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 ToproBbIX AHEN (MeauaHa u3 nomy-
yeHHoro psiga SPTII).

Mpw pacyeTe 3HaAYEHWSI MeQVaHHOrO KPEAMTHOrO cnpefa Shty;; MPOMEXYTOUHbIE OKPYrieHust 3HaveHunii SPIIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOTO crnipeaa Spry OKPYrsieTcs No npasunamMm MaTeMaTyeckoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaeneHust KpeauTHbIX cnpeaoB Ans |V peiTrHroBow rpynnel

C yyeTOM Hanuumsa B AaHHOM rpynne AoMroBbiX MHCTPYMEHTOB HU3KOIO KpeaUTHOro KkavecTsa, B T.4. npeaaedonTHblX, a
TakKKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 perTuHra, MeanaHHbIN KpeanTHBIN Crpes,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE Af1S1 KaXA0ro AONTOBOro MHCTPYMEHTA.
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3HayeHWe MeanaHHOro KpeAMTHOro cnpeaa Ans AONroBoro MHCTPYMEHTA, BKMOYEHHOTo B |V periTUHroByto rpynny, pac-

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

He pexe 4YeM Ha nocneaHnin 4eHb Kaxxgoro KBapTana anda gonroBoro MHCTpyMeHTa onpenendaeTca 3HaveHune KpeguTHoro

cnpena Cc npuMMeHeHMeM OAHOro M3 nepevucrieHHbIX Huxe cnocob6os (,qanee — 3KCNnepTHOoe 3Ha4dYeHue KpeaAUTHOro

cnpe,qa). O,D,HOBpeMeHHO ana gonrosoro UHCTpymMeHTa onpependetca BefindnHa OTKIIOHEHUA 3KCNepTHOro 3Ha4veHusa

KpeauTHOro crnpea oT 3Ha4YeHUs MeanaHHoOro KpeauTHOro cnpeda, paccyntaHHoro Ans i penTuHroBow rpynnel Ha 3Ty
xKe narty (AS;?(III—IV));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOro MHCTPYMEHTa NpusHaeTcs paBHbIM (B nopsiake yGbiBaHWs npuopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCiin OHO paccuMTaHo Ha JaTy onpeaeneHns cnpaBeasiMBoi CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

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

B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-

TbIBAETCSA NpemMns 3a CybopaAMHMPOBAHHOCTL B Crlyvae, eCrv A0NTOBOW MHCTPYMEHT SIBNSIETCS CyOOpANHUPOBAHHbBIM.

I'Ipm pacyeTe 3KCnepTHOro 3Ha4YeHua KpeaAUTHOro cnpega MakcuMalribHO UCNOJ1b3YyoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 3KCNepTHOro 3HauYeHUs KpeaMTHOro cnpeaa B nopsiake yobiBaHUst npuopu-

TeTa No UCNOoJ1Ib30BaHUIO PbIHOYHbLIX AAHHbIX!

[pe:

loe:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIEeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MeAuaHHoe 3HavyeHne
KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuto (odepTe) Takmx BoinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHns (oepTbl) CcooT-

BETCTBYIOLLEro BbiMyCKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sthv - Me[maHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaX;
YTM; - achdpeKTUBHAA [OXOAHOCTb K noralleHuto (odepTte) No cpeaHEB3BELLEHHOW LieHe

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

KbA,; - 3HayeHue CraBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepThl) i-ro BbiNycka JONTOBOW LieHHOW Bymaru;
i - AEHTUMKaTOp BbINyCKa AONTOBOW LIeHHOW Bymarn aMmnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.
Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccunTtbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMrOBbIX LIeHHbIX Bymar ¢ TakuMm e unu 6rnmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBLIM M MMetoTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOrO Cpoka Ao noraleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.
Brnn3knum KpeANUTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIA OTKNOHSAETCSt OT KpeAUTHOrO PeNTUHra
3aMuUTeHTa/BbInycka/nopyuntens/ no BbiMycky Ha +/- OO4HY KPEAUTHYIO CTYNeHb.

SHty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MefMaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bhekTUBHAA JOXOAHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLIEHHON LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KB4 - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O

noraweHust / odpepThbl j-ro BbiMycka AONITOBOW LIEHHOW Bymaru;

11 Ecnn Ha paTy onpeaeneHvs cripaBeAsiMBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUYeHHOM B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIeHO, TO pacyeTHas ueHa Takon
[OIrOBOM LIeHHOM byMarn onpeaeneHHass METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB NpU-
3HaAEeTCs paBHOM HyJIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu oTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro BbiMycka, NPUCBOEH-
HOro HauMOHanbHbIM PENTMHIOBBIM areHTCTBOM, yKasaHHbiM B Tabnuvue 1, MmegnaHHoe 3HayeHue KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  KaK OTKMOHeHune 3hhEKTNBHON JOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AOMroBow LeHHoN Bymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NMPU3HAETCH aKTUBHbIM M MMEKTCA PbIHOYHbIE LIEHbI
YPOBHS 1 nepapxumm cnpaseanueoi ctoumocTn, ot Ctaskm KB ona cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeguTHOE KauecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NPUCBOEHHOMO KPEAUTHOMO pernTUHra
ncxonsa n3 BHyTPEHHeEW MeToANKN onpeaeneHnst BeNuUMHbl KpeauTHOro pucka.

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

BenuunHa AFD exerogHo onpeaensieTcs kKak pasHuua Mexay cpegHUM 3HavyeHneM 4actoTbl AedonToBl2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMYyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepHee 3Ha4yeHWe YacToThbl AeONTOB BbIMYyCKOB AONTOBbIX LIEHHbLIX OYMar, 0OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

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

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

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Avana3soHa avana3oHOB KpeauTHbIX CNpeaoB Anga pevtuHrosbix rpynn |, I, 11l ocHoBbIBaeTcsa Ha cneayowemM:
] MeanaHHOe 3HaYeHve KpeauTHOro cnpeaa onpegensercs B Nopsake, NpeayCMOTPEHHOM HacToswmm PernameH-
TOM;

. HWDKHSAA rpaHuua Ans |-ov peiTrHroBow rpynnbl npuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-o pen-
TUHIOBOW rpynmbl HE AOMKHA ObITb HMXKE CpeaHen AOXOAHOCTU roCyAapCTBEHHbIX Bymar;

. HWXHAA rpaHyua ans |l1-on penTMHroBon rpynmnel ycTaHaBnuMBaeTCs paBHON MeANaHHOMY 3HayYeHuIo |-01M perdTUHro-
BOW rpynnbl, TaK Kak AOXO4HOCTb o6nuraumii 11-o penTMHroBOM rpynnbl He AOJMKHA ObITh HUXKE cpefHen JOXOAHO-
CTu obnurauui |-oi pedTUHIOBOW rpynnbl;

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

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

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MMHUMAanNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON IPpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4eToMm npemun 3a cybopanHUpOBaHHOCTb
(ecnu NpUMEHNMO K aHanNM3MpPyeMoMy MHCTPYMEHTY).

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

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PENTUHIOBLIX MPYM.

[lmanasoH KpeauTHbIX crpenos

Min (a) ‘ MepouaHa ‘ Max (B)
PentuHrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X ST+ npemus
PevituHrosas rpynna Il
SI + npemus ‘ Siy + npemus ‘ (2 X Sy — ST + npemus
PentuHrosas rpynna lli
ST, + npemus ‘ ST + npemus ‘ (2 X STy — SP) + npemunst

MpumeyvaHwne:

B Tabnuue 2 3HayeHMe nokasaTtensi «npemMua» npuHnMmaeTcd paBHbIM 3HAa4YE€HUIO NpeMnn 3a Cy60p,CI,VIHVIpOBaHHOCTb ana
Cy60p,D,VIHVIDOBaHHbIX obnvrauui KpeauTHbIX opraHusaumn B cny4yae OTCyTCTBUA penTUHra BbINyCKa, U paBHbIM 0B

OCTallbHbIX Clly4asax.
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MPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLieHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 npu3HakoB obecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensaeTcs Ha OCHOBAHWM OTYeTa OLEHLUMKa (C Y4EeTOM MONOXEHUN, YCTAHOBIEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLAM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM annO)KeHI/II/I

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3ynbTate M3MEHEHUS OLEHKM KPeaUTOCnoCOOHOCTM (KPeAMTHOrO pucka) KOHTpareHTta (3mu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsax:

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

CraBka, onpegensiemas us G-kpusoii (KpmBow GeckynoHHoi goxogHoctn MockoBckoi Gupxunt®), nocTpoeHHon no poc-
CWIACKNM roCyapCTBEHHbIM 06nurauusm - Ans 3af0IMKEHHOCTM CO CPOKOM A0 NoralleHus, NpeBbIwalmmM 1 kaneHgapHbin AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCSA CreAyoLLMe OKPYINeHns:

3HauyeHre cpoka CTaBku onpeaensieTcs 4o 4 3HaKOB Nocre 3ansiTon;

NToroBoe 3HayeHne CTaBku onpenenseTcs Jo 2 3HaKoB Nnocre 3ansaTon.

e B amepukaHCckux gonnapax:
[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHNs, He NMPEeBbILIaLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR16;

13 http://Mmww.mosprime.com/

14 http://ruonia.ru/

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

16 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBoile 1 kaneHaapHoro AHs, HO He npesbiatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBKOW MO aMePUKaHCKUM roCyaapCTBEHHBIM LIEHHbIM Oyma-
ram'’” Ha cpok 1 mMecsLl.

CraBka, nony4awLasica MeTooM NMHENHON UHTEPMONSLMN CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM obnvraumsam
- ANSA 3a00MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEBbILLIALLMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Hei — MHTEPNOoNsAUWS CTaBKU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ peituHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MEeTO40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npouux BanioTax — kak 6e3puckoBasi CTaBka B COOTBETCTBYIOLLEN BanioTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipay
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
[OXOAHOCTU MOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V1, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLLalowuii (npesbiwatowwimin) Dm, B rogax;

RK(T) - ypoBeHb npougeHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs C y4eTom
obecneyenuns no 06a3aTensCTBY, BKIIOYAs 3amnor, Nopy4nTenscTeo U T.M. Mopsaaok onpegenequs LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKA) — aons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HWE CyMMbI CHOPMUPOBAHHOTO pPe3epBa Nof, KPeANTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacToswero MpunoxeHus.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NnLLAa UCMON-
HATb NPUHATBIE Ha cebsi bmHaHcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BbIpa>KEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIoOBOW LUKarne.

B uensx npMMeHeHnst HacTosILEN METOAMKWN SIS MOHUTOPWHIa Npu3HakoB obecueHeHnst u cobbITuin AedonTa Ucnosb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

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

B uensix npUMeHeHUs: HacTosALLEe METOANKN ANs OnpefeneHns YpoBHS peiTuHra ¢ Lienbio nocneaytowiero onpegene-
HUs BenuuuH PD, ncnonb3yeTcst UHpopMaumsi, nonyyeHHas (onybnvkoBaHHas) OT crieayoLUmx peTUHIOBbLIX areHTCTB:
e Moody's Investors Service

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

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

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMManbHbIV War getanusaummn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CpokM Npu3HaHWsa gedponTta AN pa3nuUyHbIX BUAOB 3a40/MKEHHOCTM yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a]0JKEeHHOCTb, OTBeYarLlaa Kputepmam, yCctaHoB-
TNeHHbIM HacTosAWwwmmK MNpaBunamu onpegeneHus CYA ansa NPWU3HaHWs 3a40MKEHHOCTN onepaLmOHHOMN.

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

1.1. [nsa onepauvoOHHOW 3a40MMKEHHOCTU BUAOB, Yka3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, oUCKoHTU-
poBaHve He NpoBOAWTCH, Npu cobnogeHnn TpeboBaHU AN NPU3HaHWA 3aJ0MKEHHOCTN B KaYecTBe OnepaLyoHHON.

1.2.  OueHka aktmBoB 6€3 npnsHakoB obecueHeHus, cnpaBeanmMBas CTOMMOCTb KOTOPbIX ONpeaensaeTca no MeToay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NOTOKOB (3@ MCKMOYEeHUeM Aeno3nTOB, NMOPSAOK onpeaeneHns cnpaseanuBom
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnepytowmm obpasom:

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

PV =3%N_, 7755 (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHnsa CYA;

P,, - cymma n-0ro AeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HauMHas ¢ gatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O6LLKMe NonoXeHnsa»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXKEHWUI, YCTAaHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpMBEAEHHOW CTOMMOCTU AN KaXKO0ro AEeHEXHOro NoToka, CKOPPEeKTUPOBaHHbIe
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3.  [Ansa oueHku cnpaBeannBoOi CTOMMOCTHM NpaB TpeboBaHuii no aktmeaM (gorosopam) doHAa k uanyecknum nuuam
00 HacTynnexHus gedonta u ¢ y4eTom nonoxeHuii B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxkaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka akTuBoB. OGecuLeHeHue 6e3 aedonTa.

2.

2.1. Mpwn BO3HMKHOBEHMM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncre OeHEeXHbIX CPeaCcTB Ha cYeTax M BO BKMagax, CnpaBeanvBasi CTOMMOCTb AeOUTOPCKO 3a40MmMKEHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aiima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CripaBeasiMBon CTOMMOCTH Mo dpopmyne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHunIo:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue hMHaHCOBOIO MOMOXEHWs!, OTPa3MBLLUMECA B AOCTYNHON (DUHAHCOBOW OTYETHOCTM, B TOM YuCHe
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;
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2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHwuxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBMEM YXYALIEHUS KPeAuTOCNOoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTca MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbIBAeTCA B KayeCcTBe NMpusHaka obecleHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLmka.

YXyQlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BEeAEHHOE APYIMM PENTUMHIOBBIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXy[LIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dprvHaHcoBoro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMaMm, kpegutam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
onT no oGs3aTeNbCTBAM XONANHIOBOW KOMMNaHUM Un AedonT no ny6rnmMyHoMy AONry KOMMNaHui rpynnbi?l, K KoTopoi NpuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CnyXnBaHWsa onra cCaMMm KOHTpareHToM nocrne cobuitns gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM MO 3anmam, Kpeautam, (UHaHCOBbIM MHCTPYMEHTaM — pe3kuii pocT
AOXOAHOCTN MO MyGnUYHOMY AONTY KOMNAaHWIM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT (3a UCKINoYeHneM cryyaes, korga
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMrOBbLIX 06A3aTENbLCTB Y 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB 06ecLeHeHNs ).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHWe 3apaboTHOW NNaThl MM MHOFO pacnonaraemMoro 4oxXoAa,
noTeps TPyA0CnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nYEecKoro nuua B o6beme, BNUSIOLWEM Ha CMOCOBHOCTbL r3NYecKoro nuua obenyxueaTe CcBou obasaTenbcTea?,
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YroNOBHOMO Aerna B OTHOLIEHUN u-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U KOPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopcKov 3aA0MKEHHOCTH ONepaLoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYHOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum nog-
TBEPXAAILLMX [OKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aeMLUUKY B CUITY SKOHOMUYECKUX MPUYMH UMW AOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKA, KOTOPYHO KPeAMTOp He NpeaocTaBun Obl B MHOM criyyae
(B TOM Uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPONOHraumel 3a40mKeHHOCTH UM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnto, He ykasaHHble B HacTosawwmx Mpasunax onpegenenns CHA, mo-
ryT MpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHWS YnpasnsioLwien
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHWS COObITMS 06eCLEeHeHNs 1 CoaepXaHun Takoro cobbiTUst C MOATBEPXKAEHVNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHu.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOWM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

20 B TOM umcne COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecoCToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CYZOM MO CYLLECTBY
3aaBneHnin o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak Mpu3Hak 6aHKpoT-
cTBa.

21 TloHATUE FPYMMbl CBA3AHHbIX JIML/KOMMNAaHWM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (banke Poccun)»

22 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 6oJiee YeM MOSIOBUHA MECSYHOMO A0X0Aa (pusnuua.
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2.4.1.1. B cny4yae BO3HWUKHOBEHUA obecLeHeHnst no OAHOMY aKTuUBY OCTallbHbl€ aKTMBbl, OTHOCALLNECA K KOHTP-
areHTy, Takke CHUTarTCA obecLeHeHHbIMN23.

2.4.1.2. MopyynTenbCTBa M rapaHTUKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCA B pacyeT ¢ y4eToM
obecLeHeHus.
2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTY - HE NO3Xe YeM Yepe3d 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHoctn no PCBY 1 1 pas B rog aAns otyeTHocTM no MCOO.

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

2.5.3. MOHWTOPWHT NO PM3N4ECKMM MLam NPoBOAUTCA pas B 6 MecsLeB.

2.5.4. MoOHWUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo 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 coctosiHusi obecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNeaYOLWMX CryYasnX:

2.6.1. [Onsa 1opnanyeckmx nuuy

2.6.1.1. [na ob6ecueHeHns 13-3a NPeBbILLEHUSA NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npueegLuero k obec-
LIEHEHWI0 HapyLLEHMs MOPOroBbIX 3HAaYEHUI (hMHAHCOBBIX MOKa3aTenew B Te4eHe ABYX KBapTaros.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHWs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 mecsaues.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3Koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4Yae BO3BpaLLeHNs CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (B0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuchb ¢ BrnskMM cnpagom kK G-Kpueoin4).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Clly4ae BOCCTAHOBIEHMWS NTULEH3UM NGO NonyYeHnst NULeH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUA 00eCLieHEHMSI BO3MOXEH TOMNbKO B Cry4vae nofyvyeHunst He
MeHee YeM [ByX KBapTalbHbIX OTYETOB WS rO4OBOrO OTYETA O AESATENBHOCTU KOHTPAareHTa B HOBOM KayecTBe, Mpu 3TOM B Aesi-
TENbHOCTM JOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEeHNs.

2.6.1.5. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO PbiHKA M OTCYTCTBUSI UHbIX NMPU3HAKOB 06eCLEeHEHUS.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B CriyYae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
B TEYEHME Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPbI CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHus ns-3a nuHgopmaumm 06 yxyaLeHumn nrnaTexecnocoOHOCTU — B Cryyae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?®

2.6.2.2. [na obecueHeHns n3-3a MHopmMaLmm 06 UCNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX N PUNYECKMX NNLL.

2.6.3.1. [ns obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B CNyvae MOSIHOrO NCMOSTHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mec. 0b6CnyXvMBaHUS 3aA0MKEHHOCTU 6e3 NpocpoYek, NPEeBbILALLMX CPOK,
NO3BOMSAOLLNIA OTHOCUTb 3a0MMKEHHOCTb K ONepaunoHHoN. B crniydae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONTHEHNM 0653aTenbCTB B TedeHe 3 AHEW NOocre HacTYMIEeHUss CPpoKa KOHTpP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns nu3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOSIHOro NoralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTUN (KpOMeE CrydaeB, Korga OAHOBPEMEHHO C NMoralleHnemM BO3HMKaeT HOBas 3a40IMKEHHOCTb) U 06-
CNY>XVUBaAHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypM3aumii U NPpOCpoYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoHHO, B TEYEHME CPpOKa HE MeHee 3 MecC. Nocre MnoralleHnst pecTpyKTypUpPOBaHHONM 3a40MMKEHHOCTM.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaeaaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B cryvyae MMPOBOrO COrfalleHus
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiioLias KoMnaHus obsizaHa NpPOBECTU OLIeHKY (hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX UNN NpeAnoiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

23 KpoMe cny4yaes

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

e  0CnapuBaeMoil 3aj0/I)KEHHOCTU MO MeHsIM U wTpadam — A0 MOMEHTa MoyYeHUst UCMONTHUTENBHOMO JIUCTA.
24 Cnpapg Ansa npocToTbl MOXET U3MEPATLCS Kak pasHULa Mexay AOXOAHOCTbI0 o6nuraumm 1 G-KpUBOIA Ha CPOK, paBHbIN Alopauum obnurauum.
2 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYto paboTy sIBNAETCS NPU3HaKoM oBGecLieHeHs), NMpy YCTPOCTBE Ha HOBYHO paboTy 3a40/mKeH-
HOCTb 3aeMLUMuKa nepecTtaHeT cHnTaTbCcA oGecueHeHHon yepes 6 mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLLEHUs YCMOBMIA 06CMyXu1Ba-
HUS MO APYrMM 0bsi3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B CIlyyae MoralleHusi PeCTPYKTYPMPOBaHHOW UM MPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuoga Ao noralleHusi M 6 Mec. nocre norawleHust NpoGreMHoi 3a,0MKEHHOCTH.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAst KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa K pusmyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTcs 1 AeHb, ecnun mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 Crieyuanu3uposaHHbili derno3umapuli He no3oHee crnedyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycrosuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Uu KOCBEHHO Habnwolaema Ynpaesnswowel komna-
Huedl).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMNXCA B COCTOSIHUM gedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasnuyHbIX BUAOB 3a40MKEHHOCTH.

[ebuTtopckasn 3apomkeHHOCTb/06A3aTenbLCcTBa Ae6uTO-

Cpok
POB/KOHTpareHToB/3aMMTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX AMUTEHTOBZS 7 / 10 pabouux gHewn

O6sa3aTenbCcTBa NO BbiNnaTe AoX04a No AONEBbLIM akTUBaM pOCCVII;ICKVIX/VIHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM pbIHKE, PbIHKE NMPOU3BOAHbLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmdeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOLWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui norawleHus unv BbinNnaTtbl NPOLEHTHBIX AOXO40B MO akTuBY, a Takke Mmboro MHOro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NPsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumansHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3akOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMW akTamy Poccuiickon depepauum Ui MHOCTPaAHHBLIX roCcyAapcTB MHOpPMaLUMU O MPOCPOYKE UCMOSNHEHNSI SMUTEHTOM
CBOWX 06513aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHve peLLleHns 0 NpU3HaHnM 6aHKpPOTOM.

3.2.4.  OdwmumnansHoe onybnvMkoBaHUE peLLEHNst O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUS coobLLEHNS A0 AaThl, NPeALlecTBYOLLEl AaTe onyGrnukoBaHNs coobLLeHMst 06 OKOHYaHUM NPpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OduumanbHoe onybnukoBaHme MHOPMaLMKM O NMKBMAALUN HOPUONYECKOro Nnua, 3a UCKMYEHeM CriyYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOPOHbLI penTUHro-
BbIX areHTCTB.

3.2.7. O6HapyxeH1e KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cTosATenbCTB 6e3 NPUHATUS crneumanbHbiX Mep (Hanpyumep, peanusauum 3anora)

3.3. B oTHOwWeHUU (hnanyecknx nuy K aedonTy npMpaBHUBalOTCA criegylolime cobbITUs:

26 ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COOﬁUJ,eHVIVI OT SMUTEHTA, areHTa Ui UHbIX YNONMHOMOYEHHbIX UL, O HaMepeHun nc-
NonHUTL 0bsi3aTenbCTBa B GnvbkailLne OHW, T.€. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B criyyae oTcyTcTBUS Takux coobLueHuin nmbo B criyvae
06bsiBNEeHNs o aedonte AedOonT CUMTAETCA HACTYNMBLLUMM CO OHS, CeyLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSNHEHUsi 06s13aTenbCTB.

27 [laHHbI CPOK UCTIONBb3YETCSA TOMBKO MPY HANMUYMM COOBLLEHWI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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3.3.1. HapyweHusa ycrnoBuin noraweHns unv BbiNnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke ntoboro nHoro 0b6s13aTenbCTBa Aebutopa Ha cpok 6onee YeMm ykasaHo B n.3.1., B crnyyae ecnuv gaHHas Hpopmaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O NPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NPMMEHeHUs K nuuy npoueayp 6aHkpoTcTBa — Co AHS ony6-
NKOBaHWSA coobLLeHna A0 AaTbl, NpeALlecTByoWen aate onybnukoBaHmsa coobLLeHs 06 OKOHYaHUM NpPUMEHeEHUst Npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCcKOro nuua Mo YronoBHbIM NPECTYNNEHUsiM (Kpome crnyyaes
OCYXX[€HVS Ha YCITOBHbIN CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswmnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTarbHble aKTUBbI, OTHOCSALLMECS K KOHTpAareHTy, Takke
cyMTaloTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTUM HaxoasLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyer.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AeONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€eTCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaxoOAWMUMMUCH B COCTOSHUM Ae-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs Mpyv MOHWUTOPWHIE 3aJO0MPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NGO y KIoYeBbiX?® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyeHun nHdopmaumm ob aToMm Ynpasnsiowen KoMnaHmen, KOHTpareHT Takke cumTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmxcs B aedonTte
[Ins Bcex Knaccos akTUBOB, HaXOASLUMXCS B COCTOSIHUW fedponTa, cnpasefnmBas CTOMMOCTb aKTMBa onpegenseTtcsa B

cooTBeTCcTBUM ¢ opmyrnon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3NYECKUX N1, OLEeHMBaeMas 40 HacTynneHns cobbiTin gedonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHeEHHbIX K HeMy COObITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40mKeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
Hoe, CPOK KOTOPOro HacTyNWI) 1 MPOLEHTOB, 3a UCKITIOYEHNEM J0Ira, OLLeHMBAeMOro OLEHLLUKOM 1 06ecrneyeHHOro TopryeMbIMm
LeHHbIMW Bymaramu, HeABMKMMOCTBIO, OMUMOHHBLIM COrfalleHneM, CTPaxoBKOW NMbOo NopyyYnTensCTBOM TPETbUX NMUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C Y4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHus BbinnaT npy peanusauum obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHMSA YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntovasi TpeboBaHNa Ha BbINnaTy KyNMOHHOro goxoda 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMIYEHeM Crny4vaes, korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MMetoTcst pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN Nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0IIKEHHOCTUN UM CHUXKEHWUWN OLEHKM MOTEHLMAnbHbIX CyMM K MOSyYeHWIo yNpaBnsioLlas KOMNaHus JOMmKHa B CpoK He 6onee
2 Hepenb NOMYYNTb HOBbLIW OTYET OLEHLLUKA NMNBO NPUHATE CTOUMOCTb 3a40MKEHHOCTN PaBHOM HYMHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx crydasix:

3.6.1. B cniyyae pecTpykTypusaumm gedonTHOM 3a40mKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNSA 0 PeCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHunss MHopmaLmmn o NpekpaLLleHUN YroNoBHOMO NPeCefoBaHNsa 3aeMLuKa/KOHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHus gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensitoLas komnaHusi 06si3aHa NpoBeCTH OLEeHKY (DUHAHCOBOMO COCTOSIHUS C Y4ETOM U3BECTHbIX UM NpeanoniaraeMbix ycro-
BWIA MUPOBOTO COrMatleHuns.

28 CnUCOK KIMoYeBbIX KOMMaHU rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, COCTaBNAEeTCA YI'IpaBJ'Iﬂ}OLLI,eVI KOMMaHuen caMOCTOATENBHO.
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3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisienieHHbIx cobbimusix, npupasHusaemMbix K deghonimy U O 8bixo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaernsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mKEeHHOCTU KOPUANYECKUX UL
1) onpepenseTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobXOAMMOCTM OCYLLIECTBAETCA KOPPEKTUPOBKA Ha obecueHeHre;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpOMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMmn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHbIX AAaHHBIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, NPUCBOEHHOrO0 HECKOMbKUMW PEWTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHueM [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTcs BEPOSTHOCTbL AechonTa B cooTBeTCcTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIM, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHMem ero kK wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BellMyckoB OOnurauumin - no oLueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HavyeHne PD gns cpoka 1
ron;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii BU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHku uicnutes B peectpe MCB2® unu ecnu ero Beipyyka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, PIYT, MYTT u T.M., He UMelLMe MeXayHapoO4HOrO PENTMHra), TakoW KOHTPAreHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedronTa B OTHOLIEHUM OGecLeHEeHHON 3afOoMKEeHHOCTU, He Haxoas-
wencs B aecdonTe.

4.2.1.  [Onsa obecLeHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMSETCS B CreayloLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTCs MOTUBUPOBAHHBIM CyXXAEHWEM YNpaBnstowen KoMnaHuu.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AecbonTa Ansi camom
Xyawen pentuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hbm3ndeckmx nuu npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEpOSATHOCTb AedonTa bepeTcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He 06eCLeHEeHHOro akTMBa/3aA0mKEHHOCTM C OKpyrneHwem Ao 4
3HaKoOB Mnocre 3ansTow.

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

50



4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB3! BEpOosATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS 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 CMy4ae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTEeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSETCA 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 BepoATHOCTU AecponTa KOHTpareHTa Ha CPOK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
)KEHHOCTU, B Crnyyae, ecrnv CPoK A0 AaTbl JEHEXHOro NoToka He nMpeBbiaeT 1 roga oT AaThl OLEHKM U BepOSITHOCTb AedonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peiTuHrosoro rpeiiga (Ca-C)%? no gaHHbIM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalwen BeposiTHOCTH
Aedonta AngA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. 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. PacuyeT BeposTHOCTU AechorniTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

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

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTMHIOB MepecMaTpuBaeTCs B Clydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

3! YckntoyeHne coctaenseT 3a0JKEeHHOCTb, o6ecueHeHV|e no KOTOpOVI paccynTbiBanoCcb paHee C NOMOLLbO AaHHbIX NO Cost of Risk no nopT-
ensim 6GaHKoB.

32 BeposATHOCTbL Aed)osiTa MOXET MPEBbIATL BEPOATHOCTL AedponTa ANA HauXyALlei KaTeropuy Kayectsa, B Criydae BbiSBMEHUS NPU3HAKOB
06ecueHeva B OTHOLLUEHUWN KOHTpareHTa.
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4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeouTHOro pernTrHra UCMonb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEUTUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIN POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHuun aecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHON NOPYYMUTENbCTBOM, FrapaHTUEN, ONMLUOHHbBIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneYeHHy0 YacTb 3a0MKEHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTU IOPUANYECKOro NuLa BbiCTynaeT uanyeckoe nmuo n, HaobopoT, TO NCNONMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, o6ecrneyYeHHON CTPaxoBKoK, ncnonbaytoTcs PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyetr LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
nccnegoBaHuio koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropmsoHTe 1 rog B COOTBETCTBUM C NPUHALNEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHnss onpeaenseTcs kak OTHOLIEeHNe MakcuMmyma mexay 0 un
Pa3HOCTbI0 CyMMbI 3a10/HKEHHOCTU U NIMKBUOALNOHHOW CTOMMOCTM 06ecneyeHmns K Cymme 3a0mKeHHOCTH.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo YacTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no goroesopy 6onblue. Ecnv nopyuntenem no 3agormkKeHHOCTU IOPUAMYECKOrO Nnua BbICTyNaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4yeHHON JOrOBOPOM CTpaxoBaHusl, B Cllyvae ecrv Takon JOroBop 3aK4eH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [lopsgok onpeneneHnst OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHns NpUHMMaeTCsl AMCKOHTUPOBaHHas cnpaBeanneas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0b6ecneyeHunsi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymMa NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpepenenns CHA 0o gaTbl OXXMAaeMoro nocTynneHns obecneveHns B criyvyae Hapy-
LWeHWs 06513aTenNbCTB KOHTPAreHTOM, COrnacHo ycrnoBsusiM gorosopa. Konnyectso gHel MoxXeT ObiTb onpeaeneHo Ha OCHOBaHUN

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOoJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNiaTaM, MPUBOANMBIIA areHTCTBaMM ANt KaXX40ro
pe’iTUHra B eXerogHbIX NCCNefoBaHUSIX.
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3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, UCXOAS
13 yCrioBuii 4orosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHnem. Cpok nonyyeHns ae-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauum npegmMeTa 3arnora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex onpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHuM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwen KOMMaHn1, ecnv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
XOAs U3 yCrioBuii AOroBopa.

Ons cny4aeB cynebHbIx pa3brpaTtenseTB (MNaHnpyemMblX U TEKYLLMX) C 3arorofaTenemM unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegensieMbln B cneayoLlemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyverms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LA ANCKOHT Ans caenok PEMO34,

e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmnii ¢ caMmbiM B6M3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 060poTomMm;

O He BXoAdALwmx B uHAekchbl akuuin ctpaH OCP — kak MakcMmanbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
OGnv3kon gropaunen.

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

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n ctpaxoBas KoMnaHWsa He BXOOUT B CNNCOK 0806-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccyMTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxoBon komnanun. Ot6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAHWUSA He BXOAMT B CNMUCOK 0400OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsiakoM, ycTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpn HanNMuuM NopyYnTEnbLCTBA (rapaHTUR, CTPAXOBOK, OMNMUMOHHBIX COrMaLLEeHNIA) OPUOUYECKUX ML, Ha BCIO I
YacTb 3a0/MKEHHOCTN (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06eCLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obsa3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN aedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/NMopy4nTens/cTpaxoBLLmka NpUHMMaloTCa ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLMM pa3aeriom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUM Ae-
donTa (B TOM YnCne B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mony4yeHuns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [N HEeXUnon 1 KOMMEPYECKO XUnon3® HeaBMKMMOCTM — COMMAacHO OLEHKE OLEHLLVKa, caeNaHHON C y4eToMm
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06ecnevnTenbLHOMo UNM rapaHTUAHOTO
AenosvTa AaHHbIA OeNO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpenenexHve LGD npv HanuMuum KOTMPOBOK MO NyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMnry KOHTpareHTa nMbo KOMMaHWmM U3 rpynnbl KOHTpareHTa (ecnu gecgont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWMK ero rpynnbl, a caMa 3a40MMKeHHOCTbL obcnyxunBaeTcs 6e3 HapyLleHNiA
ycrnoBwuii goroeopa) Ans oueHkn LGD ncnomnb3yloTes (Npy Hanmmummn) KOTUpoBkn nybnunyHoro gonra. OTHOWEHWE NOMHOW LEHbI
(ueHa 3akpbiTus (legal close) + HK[) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

34 Ina akuMi - puck-napaMeTp 418 3-ro AvanasoHa Al PbIHOYHOro pUcKa (CTaBKa puUCKa MafeHus LeHbl), paccunTbiBaeMbli AO «HKL» ans
cooTBeTCTBYlOLWeEl ByMarn; ana obnuraumii — PUCK-napamMeTp ANs 2-ro AnanasoHa A/ pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».

35 Hanpumep, roCTUHWLILI, XOCTErbI U T.1.
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5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHNE NOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHanNy AonroBoro obs3atenbCTBa MOXET CUMTATbCA OLeHkoln Recovery Rate
Ansi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM ANS1 CrlyYaeB OLEeHKU
cybopauHMPOBaHHOIO 1 BEYHOTO 0Ira, ECNK TOMBbKO HE UMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneayowmx NCTOYHUKOB:

e [1na obnuraunini POCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no aaHHbIM MoCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmmMmu [NpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenew HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnsetrca go 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHUMW.

UHgbopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMmkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He rno3dHee paboyeeo OHs, criedyroue2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedernisemcs cripagednueas CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosuweli MemoduKoU.

Pasgen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHWMM AN pacyeTa cnpaBeniMBo CTOMMOCTM C YH4E€TOM KPEAMTHOrO pyUcKa AaHHbIX 6aHKoB unm
MHBIX OpraHn3auuin YnpaensioLas KOMNaHusi y4uToiBaeT CReayoLLme MONOXeHNs:

6.1. [log HeoGecne4yeHHON 3a40/MKEHHOCTLIO B LeNsx HacToswero MNpunoxeHns NoHMMaeTcs 3a40PKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IDKEHHOCTW, 06eCcneyeHHON 3anorom Xunowm HegBMXNMOCTH (MMOTEKA).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvBoi CTOMMOCTY 3a0JKEHHOCTU OU3m-
YECKUX NNLL.

[na uenen pacyeTta Cost of Risk B 0OTHOLEHUN HeobecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCMONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyume ccyabl GUanyeckum nuuam

Tun noptdens Heo6ecnevyeHHbIN
cTagma KpegmTHoro noprdenst 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3 028.30 175.70
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 87.6 38

2.89 21.63
CoR

Ons uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHWs kK pUnyHeckum nuuam, obecrneyeHHbIX He MeEHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3aJOIPKEHHOCTM 3arloroM XXMIOW HeOBWKMMOCTW, UCMOSb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).
Tabnuua 2

XunuwHoe KpeguToBaHue (pU3MYEeCKUX nuiy

Tun noprtdens obecneYeHHbIN

cTagma KpeauTHoro noptdens 1 2
7 144.30 348.00

Banosasi cTOMMOCTb KpeamToB, Mnpa. py6.

8.70 18.90
peseps nof obecLeHeHre KpeguToB, MNpa. pyo.

0.12 5.43
CoR

Ecnv npaBa Tpe6oBaHusi K pusnyeckomy nuLy oGecnedeHsl MHBIM BUAOM UMYLLLECTBA (B TOM Yuche, MOPYYUTENLCTBOM,

rapaHTuei, ONuUMOHHbLIM COralleHneM, CTPaxoBKoii), TO A1 OLieHKM ¢ y4eTom obecnedeHust ucrnonsayetca CoR Tabnuubl 1, npu

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

54



atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.
Mpy packpbITU 0BHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CObObLITUS, Beayluero kK 06ecLeHeHUIo.

7.

7.1. TlpumeHeHue oTyeTa OLUeHWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn NpaBunamu onpese-
nexua CHA.

7.2. B cnyyae, ecnv B nepuoa NnpMMeHeHUs oTyeTa OueHLLMKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMSETCSA) cobbITME, Beayllee kK obecLieHeHNIo, TO He06XOANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUSA NpU3HaKkoB obecleHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHMto, U 0o AaThl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHne A k MNpunoxexuto 4.

Cnucok UCTOYHUKOB, UCNOJNb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn (begepanbHbIN 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 oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHm3aumuy;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNPaBnsaoLLEein KOMNaHen, B OTHOLLIEHUW IOPUMONYECKOTO nuua

2. B oTHOWEHUN dn3n4eCcKnX anLl:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIn peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e wusnaHve «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSTlydeHHble YnpaBnaLLen KoMnaHuen, B OTHOLLEHUN (prn3nyeckoro nuua

MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX AN y4yeTa CTPaxoBKU nNpu pacyeTte LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o baHk XoymKpeaut

e JlokobaHk

e OTMN-6aHk
e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
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e baHk BTH,

o PanddarnseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

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, Hw3akni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas 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
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucC C C cce

. MPUNOXEHWE 5

OCOBbIE METOAblI OLUEHKWU, NPUMEHAEMBIE B NEPUOA KPUSUCHOU CUTYALIUUN HA DU-

HAHCOBOM PbIHKE

1. NAPUMEHEHUE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) peNTUHra KpeanuTocnocobHOCTN, MPUCBOEHHOINO MHOCTPaHHbLIMU pEN-
TUHroBbIMK areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee - nHo-
CTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUNCKUM KpeAUTHbIM OpraHM3auunsM, UHbIM POCCUICKMUM opra-
HM3aUMaM, @ TaKXe MUX CneumanbHbIM pugmndeckum nuvuam (SPV) u goYepHUM KOMMAHUAM U3 UHO-
CTPpaHHbIX topucamkumnii, Poccurickon ®epepaummn, cybbvektam Poccuinckon ®epepaumun, MyHUUMnanb-
HbIM obpasoBaHuaM nocne 01 despansa 2022 roaa, He ABNAETCA NpuU3HAKOM obecueHeHna AN poc-
CUMACKUX KOHTpPareHToB.

1.2. OnpeneneHne sBeposaTtHocTu aecdonta (PD) no obazatensctBam B pybasx n MHOCTpaHHOM
BasIlOTE Yepes3 PeUTUHIU, NPUCBOEHHbIE NHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMM POCCUACKUM KOM-
naHusM, B T.4. UX CrieymanbHbIM opuandeckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poCCMIMCKOro KOHTpareHTa penTUHra MHOCTPAHHOIrO PENTUHIOBOrO areHTCTBa He
NpUHUMAETCSA B pacyeT M paccMaTpuBaeTCa KakK OTCyTCTBMe penTuHra. Anga onpepeneHus PD gony-
CTUMO MUCMONb30BaThb Cleayowmne noaxoabl:

a) Mcnonb3oBaHume 3HavyeHns PD poccuinckoro pentuHrosoro areHtcrea AO «DkcnepT PA» yepes
CONOCTaB/IEHME PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannuma y KOHTpareHTa penTuHra 0O4HOro M3 pOCCUMCKNX PEATUHIOBbIX areHTCTB Npu-
MeHsieTcs 3HadeHue PD, onpeaeneHHOe pOCCUMCKUM peNTUHIOBbIM areHTcTBoM AO «3kcnepTt PA» (aa-
nee — AreHTcTBO) (Tabnunua 8 «YpoBHM (4acToThbl) AedonTa Mo penTUHIOBbIM KaTeropusM HaumoHanb-
HOM POCCUMCKOWN PENTUHIOBOWM WKanbl AreHTCTBa ANsl BCeX 06beKTOB pelTUHra, KpomMe CTPYKTYPHbIX
obnnraymm n MIHCTPYMEHTOB CTPYKTYpPHOro dMHAHCMPOBaHUA» B COCTaBe oT4eTa 06 ncTopmyeckux aaH-
HbiX 06 ypoOBHSX AedonTa MO PEeNTUHIOBbIM KaTEropusM MPUMEHSEMbIX PEWTUHIOBbIX LWKana Ha
01.01.2022. WcTtouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
Mpn 3TOM B CNyyae HanuM4ums y KOHTpareHTa HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUN-

CKNnMun peﬁTMHFOBbIMM areHTCTBaMu, BbI6MpaETCH HaMMeHbLUNI peﬁTVIHF M3 aKTyalJibHbIX N COOTHOCUTCA
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c penTtuHrom AO «3kcnept PA» B cooTBeTCcTBUMM C [punoxeHnem «Metoauka onpeneneHns cnpases-
IMBOMN CTOMMOCTM aKTMBOB C YY4E€TOM KpPeAWUTHbIX PUCKOB». B cnyvyae Heo6xXxoaAnMMOCTM NpoBeCcTn Cono-
ctasneHne pentnHros 000 «HKP» n OO0 «HPA» c pentnHramm AO «3kcnepT PA» ncrnonb3yercs 1ab-
Anua conoCTaBNEHUS PENTUHIOBbIX LWKaA POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHas
B MHdopMaumoHHOM coobweHnn baHka Poccnm ot 30.12.2021 «MNHpopMaumsa o conoctaBneHnumn pein-
TUHIOBbIX LWKas POCCUACKNX KPEAUTHbIX PEMTUHIOBbLIX areHTCTB». [na oTobpaHHoro pentmHra ot AO
«JkcnepT PA» BbibnpaeTcs cooTBeTCcTBYOWEe 3HayeHme PD no tabnuue 8 ang cpoka 1 roa.

Mpwn OTCYTCTBUM Y KOHTpareHTa penTuHra og4HOro M3 poCCUMCKUX PENTUHIOBbLIX areHTCTB 3Ha-
yeHne PD onpegensieTcs Ha OCHOBAHMKM aKTyasibHbIX NYBANYHBIX AOCTYMHbIX AaHHbIX MO BEPOSATHOCTAM
aedonTta penTmHroBoro areHtcrea Moody's, nybanMkyemMoro Ha canTe areHTCTBa B COCTaBe oTyeTa Mo
€XerogHoMy mccnegoBaHuio kopnopaTtuBHbix gedontoB (Annual default study) B Tabnunue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbeibupaetcs
3Ha4veHune PD ans cpoka 1 roga.

NS KpynHbIX KOHTPAreHTOB, He OTHOCSLWMXCA K Npeanpustnam masnoro n cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cny4vae oTCyTCTBUS pPENTUHIA OAHOM0 U3 POCCUNCKUX PEUTUH-
rOBbIX a@reHTCTB MPUMEHSETCS CpefHss BeposaTHOCTb Aedonta ansa Speculative Grade oT areHTCTBa
Moody’s Ha OCHOBaHMW aKTyasibHOro OT4eTa Mo eXerog4HOMY UCCIeA0BAHMIO KOPNOPaTUBHLIX AedOoNTOoB
(Annual default study) c npumeHeHneM cooTBETCTBUSA ypoBHEN penTuHros (Tabnuua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcs 3Ha-
yeHune PD gna cpoka 1 roga.

1.3. Onpenenenne 3HavyeHnsa LGD BO3MOXHO Mo akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIO-
BOro areHTctBa Moody’s yepes conocTtaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HauyeHue LGD onpenensietca Ha OCHOBAHMM aKTyaslbHbIX MY6AMUYHbBIX AOCTYMHbIX AAHHbIX U3
OoTYeTa penTMHIOBOro areHTcrTea Moody’s No exerogHOMy UCCNeAOBaHUKD KOPNOpPaTUBHLIX AedONTOB
(Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year before de-
fault» ¢ 1983 roga Ha ropmsoHTe 1 roa) B COOTBETCTBMW C NPUHAANEXHOCTbIO CONOCTaBEHHOro pein-
TWUHra KOHTpareHTa K rpynne penmTUHIoB, ANs KOTOPbIX onpeaensietca recovery rate36.

B cnyyae Hannumsa y KOHTpareHTa periTuHra o4HOro U3 pOCCUMCKMX PENTUHIOBbLIX areHTCTB ye-
pe3 conocTaB/ieHne PeNnTUHIOB B COOTBETCTBUM C [punoxeHneM «MeTtoamka onpeneneHms cnpasenim-
BOM CTOMMOCTM aKTMBOB C YYETOM KpeAMTHbIX PWUCKOB» oOnpeaensercsd penTUHr PenTUHIroBoro
areHtcTBa Moody’s. Mpu 3TOM B Clyyae HaMums HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMK POC-
CUACKMMW PENTUHIOBLIMW areHTCTBaMm, BblbnpaeTcss HAaMMEHbLWWIA PEUTUHT U3 aKTyasibHbIX U COOTHO-
CUTCS C penTMHIrom areHTcTBa Moody’s. B cnyyae HeobxoaMMOCTM NPOBECTN CONOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelnTMHrom areHTcTBa Moody’s conocTaBieHue OCyLecTBNseTCs dyepes
periTuHrn AO «2SkcnepT PA» ¢ ncnonb3oBaHmeM Tabnumubl CONOCTaBNEHUS PENTUHIOBbIX LUKaa POCCUIA-
CKNX KpeOUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHoh B NHdopMaunoHHoM coobuweHnmn baHka Poccum
oT 30.12.2021 «MHdoOpMaLmMsa 0 CONOCTaBNEHUN PENTUHIOBbIX LWKaM POCCUNCKUX KPeaUTHbIX PENTUH-
rOBbIX @areHTCTB». Hanuumne y KoHTpareHTa perTuHra MHOCTPaHHOIrO PeNTUHIOBOrO areHTCTBa He npu-

HUMaeTCsl B pacyeT U pacCMaTpMBAETCS KakK OTCYTCTBME pelTuHHra.

36 Ecnn B Ny6NMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaensatoTcs CleayowmM
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — OXWaaembli NPOUEHT BO3BpaTa MO NPOCPOYEHHbLIM BbiN/1aTaMm, I'IpMBO,DMMbIVI areHTCTBaMun Ansa Kaxaoro peﬁTVIHI’B B exeroaHblxX nccnegoBaHusXx.
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NS KpynHbIX KOHTPAreHTOB, He OTHOCSAWMXCA K Npeanpustnam masnoro n cpegHero éusHeca
(Bblpy4ka 4 mnpg py6. n 6onee B roa), B cnyvyae oTCyTCTBUS PENTUHIA O4HOI0 U3 POCCUNCKUX PENTUH-
roBbIX areHTCTB NMPUMEHSIETCS 3Ha4YeHume recovery rate gns Speculative Grade.

1.4. Nopsigok onpeaenernuns 3HavyeHnin PD n LGD i MHOCTpaHHbIX KOHTPareHToB He MeHseTcs.

2. AE®OJIT WIN NPOCPOYKA MO BANNIOTHbLIM OBA3ATE/NIbCTBAM.

2.1. na KoHTpareHTa MOXeT He cunTaTbCs cobbiTveM aedonta nam obecueHeHns HencrnoaHe-
Hne obs3aTenbLCTB B BaAOTE, OT/IMYHOM OT POCCUNCKOro py6as, ecnm MMerTcs OCHOBaHMS nonaraThb,
yTo AedonT npomsowen mM3-3a cobbiTUIA, HE CBA3A@HHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep,
BBEAEHWUS CaHKUMI, 3anpeTa/HEeBO3MOXHOCTM PaCUYETOB CO CTOPOHbI MHOCTPAHHbLIX KOHTpareHToB nnu
POCCUMNCKNX rOCYAapCTBEHHbIX OpraHoB.

2.2 HencnonHeHHble 0653aTenbCTBaA KOHTPAreHTOB, B TOM YuMC/ie Mo Bbinsate KynoHOB U AUBU-
OEHOO0B B MHOCTPAHHOWM BanoTe, N0 COCTOSAHUIO Ha 31 niong 2022 BKAKYUTENBHO CUMTAOTCS Haxoas-
w1Mucsa B gedonTte B cyyae, eciiv Takoe HEUCMNOSIHEHME BO3HUKIIO B pe3ynbTaTe Aencteuin (6esaei-
CTBMS) MHOCTPAHHbIX AENO3UTAPHO-KIMPUHIOBbLIX KOMNAHUNA (B T. Y. MeXAYHapoAHbIX pacHETHO-KN-
PUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «KnnpctpumM BaHKUHM>», 1. JllokceMbypr), UHO-
CTPaHHbIX 6AHKOB MM UHbIX CAHKLUMOHHbIX AENCTBUMA MHOCTPAHHbLIX rOCyAapcTB U (MnNn) perynupyio-
WKMx opraHoB. dedonTt n obecueHeHne B OTHOWEHMUN CaMOr0 KOHTpareHTa/aMmMTeHTa, B TOM 4ucne ne-
PEKPECTHbIN A4edOoNnT No ero UHbIM 06s3aTenbCTBaM, He BO3HUKAIOT.

[o 31 niona 2022 roaa HENCNONHEHMNE Taknx 0693aTeNbCTB HE ABASIETCA COObITUEM obecLeHe-
HUA UK gedonTta Ans uenen KoppekTUpoBKM CripaBessinBoi CTOMMOCTM TaKOW 3a40/IKEHHOCTH.

2.3. C 31 vionga 2022 roaa (BkAOUNTENBHO) 06A3aTenbCTBa Mo LeHHbIM 6ymMaram B MUHOCTPaHHOM
BaNoTe OUEHUBAKTCA cneaywmMm obpasom:

2.3.1. Obs3aTtenbCcTBa, B TOM 4YMC/e MO BbinaaTe KYrnoHOB U AMBUAEHAOB, BblpaXeHHbIE B MHO-
CTpaHHOM BantoTe, B OTHOLEHUM LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha CY4ETEe HOMMU-
HaNbHOIrO AepXaHus cneunanm3npoBaHHOro Aenosmtapus, oTkpbitoro B8 HKO AO HP, 1 no KOTopbIM
BbiNnsiata He MoXeT 6bITb Npon3BeaeHa B pybasix B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM
P®, c paTbl NpU3HaHUSA B MMYLLECTBE NaeBoro MHBECTULMOHHOIo hoHAa NPU3HAOTCA HAaXOASAWMMNCS B
coctosaHun gedonta, LGD no 3TMM obs3aTtenscTtBaM npmHuMaeTcs paBHbiM 100%.

2.3.2. Obs3aTenbCcTBa, B TOM 4YMCAe Mo Bbinsiate KyNnoHOB U ANBUAEHAOB, BblpaXeHHble B UHO-
CTPaHHOM BasntoTe, B OTHOLWEHMWN LieHHbIX 6yMar, XxpaHeHne KOTOPbIX OCYLLEeCTBASIETCA Ha CYETE HOMU-
HaNbHOrro AepXXaHus cneumanm3npoBaHHOro aenosntapusa, oTkpboitoro B HKO AO HPA, v Bbinnata no
KOTOPbIM MOXET 6bITb Npom3BeaeHa B pybnsax B COOTBETCTBUMM C AENCTBYOWMM 3aKOHOAATENbCTBOM PO,
C AaTbl NPM3HaHMA B MMYLLLECTBE MAaeBOro MHBECTMLMOHHOIo oHAa oueHmMBaloTCa B obuiemM nopsake,
ycTtaHoBneHHoM MCYA MN®, npu 3TOM C gaTbl HacTynseHus aedonta cornacHo MNMCYA MUO LGD no
3TuM o6s3aTenbCcTBaM NpmHMMaeTcs pasHbiM 100%. B cnyyae ecnmn npssMO nnm KOCBEHHO cTana Habto-
AaeMa uan goctynHa nHdopmMaumsa o ToMm, 4to obs3aTtenbcTea 6yayT noraweHbl, B TOM 4yucne B pybnax
B CyMMe, 3KBMBAJIEHTHOM CTOMMOCTM 06A3aTenbCTB B MHOCTPaHHOW BasntoTe, B OnpeAefieHHbI CpoK,
CPOK HacTtynsieHuns gedonta MoXeT 6biTb namMmeHeH (yBe/IMYEeH UM yMeHblleH, opopMNseTcs MOTUBU-
POBAHHbLIM CY>XXAEHUEM YNpaB/soWeEN KOMNaHum).

2.3.3. Obg3aTenbcTBa, B TOM 4YUCAe MO BbinjaTe KyNnoHOB U ANBUAEHAOB, BblpaXXeHHble B UHO-
CTPaHHOM BastoTe, B OTHOLWEHMN LeHHbIX bymMar, XpaHeHne KOTOPbIX OCYLLEeCTBASAETCA Ha CHETEe HOMMU-

HaJIbHOIro Aep>XaHuna cneumnanmn3mpoBaHHOro Aeno3ntapud, OTKPbITOro B UHbIX AENO3UTapUdax, KpoMme
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HKO AO HP/[, oueHuBatoTcs B 0bwem nopsake, ycraHossieHHoM MNCHYA MN®. C aaTbl, Koraa npsaMo uam
KOCBEHHO cTana HabngaeMa mnm 4octynHa nHdopMauns o ToMm, 4to obasaTtenbcrBa He 6yayT nora-
WeHbl B pe3ynbTaTe B pe3ysibTaTte CobbITUI, yKasaHHbIX B N. 2.2, Takme ob6sa3aTenbCTBa NpU3HAtOTCA
HaxogsawmmMucsa B coctossHum gedonta u LGD no atum obsasaTtenbcrtBamMm npuHmMaeTtcs paBHbiM 100%
(peweHne opopMNaeTcss MOTUBUPOBAHHbLIM CYXXAEHUEM YNpPaB/AIOLWENA KOMMAHNN).

2.3.4. Obsa3aTenbCcTBa, B TOM YnC/e No BbinaaTe KYNnoHOB U ANBUAEHAOB, B OTHOLEHUN LLEeHHbIX
bymar, XxpaHeHne KOTOpbIX OCYLLECTBASETCA Ha CYETE HOMUHANbHOMO AEPXXaHus cneumanm3mMpoBaHHOro
Aeno3nTapusi, OTKPbITOro B MHbIX aeno3utapusax, kpome HKO AO HP/, npu ycnosumn noaTBEpPXAEHUS
KoHeyHoro xpaHeHuss B HKO AO HP[, oueHnBalTCa aHanorMyHo .obsizatenbcreaMm, B TOM uucae Mo
BbiNnJsiaTe KyrnoHOB W AMBWAEHAOB, B OTHOLWEHMWN LEeHHbIX 6ymMar, XxpaHeHne KOTOPbIX OCYLLEeCTBAAETCH
Ha CYETEe HOMUHAMbHOIO AepXaHusa creunannsnpoBaHHoOro genosmntapus, otkpoltoro 8 HKO AO HP/.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOIO PbIHKA.

OnpepneneHne akTMBHOIMO pblHKa OCYLLECTBASETCS C YYETOM TOro, YTo BO3MOXHOCTb MCMO/b30-
BaHWS AaHHbIX NocneaHero TOproBoro AHsS Ha TOProBbiX Maowagkax He MpUMEHSeTCs B Ciiydae, Koraa
HEeTOpProBbIN AeHb (MK OTCYTCTBME TOProB Ha POHAOBOM pbIHKE) CBS3aH C NPUOCTaHOBKOM TOPros Mo
peweHunto baHka Poccumn, NpnocTaHOBKOM TOProB B C/lydae AOCTUXEHUS YCTaHOBNEHHbIX Bupxen no-
pPOroBbIX 3HAYEHUN WU MHbIMU COBBLITUAMM (COrNAacHO MOTUBMPOBAHHOMY CYXAEHWUIO YNpaBskoLen
KOMMNAHUKN), CNOCOBHbIMU CyLLECTBEHHO MOBANATb Ha WU3MEHEeHWe crnpaBensiMBOM CTOMMOCTM B Takom
HETOProBbIM AeHb MO CPaBHEHMUIO C MOCAEAHMM TOProBbIM AHeM. B cnyyae, ecnm BO3HUKLWKME 06CTOSA-
TenbCTBa NPMBOAAT K 3aTpyAHEHU0 (HEBO3MOXHOCTM) onpeaeneHns cnpaseisimBon CTOMMOCTU aKTu-
BOB, ynpaBnstowas KoMnaHmsa obs3aHa NpnoCcTaHOBUTb Bbligavy, NnoraweHne n obMeH MHBECTULMOHHbIX
naes NaeBoro MHBECTUUMOHHOIo ¢dhoHAa Mo NMpUYMHAM, He 3aBUCALLMM OT yhnpasasioLlen KoMnaHuu,
6e30THOCUTENBbHO TMNa NaeBoro MHBECTUUMOHHOIO poHA4a U He3aBUCUMO OT (haKTMYeCKOoro npoeeje-
HMA npoueayp NO Bblgade, noraweHuto u obMeHy MHBECTULMOHHbLIX NaeB B MOMEHT BO3HUKHOBEHMS
0653aHHOCTM NO NPUMOCTAHOBIEHNIO.

4. ONPEAENNIEHNE BE3PUCKOBOI CTABKM.

B oTCyTCTBMM BO3MOXXHOCTM onpeaeneHns akTyanbHbix 3HadyeHUn KB MockoBckoi 6Mpxu, B KayecTBe
BPEMEHHOW anbTepHaTMBbI 6Ee3pUCKOBOM CTaBKW A/ OonpeaeneHunst cnpaBennBoi CTOMMOCTM obsiza-
TeNbCTB CO CPOKOM A0 noraweHus He 6osee 6 mecsaueB MOXeT H6bITb MCNOSIb30BaHa CTaBKa, PacCymnTbl-
BaeMas MeToAOM MHTepnonsuum (HanpuMmep, NMHENHOM) Ha OcHOoBe CTaBOK MosPrime (nnbo craBka
RUONIA nocne npekpalleHus pacdeTta 1 nybnunkaumm ctaBkn MosPrime) nnb6o ROISfix Ha aaTy onpe-
AeneHns crnpaseasinBon CTOMMOCTU, ANs 06s3aTeNbCTB CO CPOKOM noraweHns 4o 1 roga — Ha oCHoBe
ctaBok ROISfix Ha pgaTy onpegeneHus cnpaBeasiMBon CTOMMOCTU. Bbi6Op CTaBKM B OTHOLLEHUM aKTUBa
Ynpasnstowas KoMnaHusa oopMseT MOTUBMPOBAHHBLIM CyXAEHMEM U npeaoctasnsieT ero B Cneuyma-

NN3NPOBaHHDbIN Aeno3nTapun.
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