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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMOCTU YNCTbIX AKTUBOB

MA® — naeBo MHBECTULMOHHBLIN (POHA, YKasaHHbIM B HacToAwwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTenscTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3NI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTY MO YNPaBneHno MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMY NEHCMOHHBIMK hoHaaMK. YNpaBsnsoLwas KoMnaHua OEeNCTBYET Ha OCHOBaHMKU NpaBun JoBe-
putensHoro ynpaenenus MAO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstolLee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MAN®,
npaBo Ha MNoryvYeHne AeHeXHOW KoMMeHcaLMmn npu npekpaweHmn orosopa goBepuTensHoro ynpasnernus MNMA® co scemu Bna-
AenbLlaMn MHBECTULMOHHBIX naeB aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnstoLwwen KOMnaHnen B ctaHaapTHbIX opmMax, COOTBETCTBYIOLLME TH-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNP, yteepxaeHHbiM bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®enepa-
LW, KaK pasHuLa mexay ctoumocTbio aktueoB MN® (ganee — akTuBbl) 1 BENMYMHON 0653aTeNsbCTB, NOANEXALWNX UCNONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatoWwmn Nopsaok U Cpoku onpege-
nexna CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLIECTBA, NepefaHHOro B onnaTy MHBECTULIMOHHbIX NaeB. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONPeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHAapTbl (huHaHcoBOW oTyeTHOCTU. OnpeaeneHve cnpaBeanvMBo CTOMMOCTM akTUBOB U BENTNYUHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha TeppuTopumn Poccuickon ®epepaumm npukaszom MuHnctepctea puHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexagyHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YyeTHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTopun Poccuiickon de-
Aepaunuv 1 0 NPU3HaHUM yTPaTUBLLUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHU Npuka3oB) MuHUcTepcTBa hHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyas nHble MCPO, npumeHsiemble B COOTBETCTBMU C AEWCTBYHOLLMM 3aKOHOOATENbCTBOM B OTHOLLEHWM
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBaA ((pMHAHCOBOro 06s3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepefave o6s13atenbcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLIO OCBEAOMIIEHHBIMU U HE AEeNCTBYHOLWMMI NoA AaBreHMeM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyowinmx yCroBusXx:

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

e [eHeXHble NMOTOKM B OTHOLLUEHWUW AONITOBOrO MHCTPYMEHTa MOXHO 060CHOBAHHO paccumnTaTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOAHbIE AaHHbIE A1 KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upxeBasi nnolwagka — Toprosas nroLlagka POCCUNCKON BUpXu 1 (Mnm) MHOCTPaHHOM BUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsioLlen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBBIX NOCPEAHMKOB. YKa3aHHble GrpKeBble NMNOLLaaKv NPpMBEAEHbI B MPUITOXKEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 0bs13aTenbLCTBOM npoBoaATca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oLeHKax Ha NMoCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHUA 06bIYHO coBepLllaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLnm ans COOTBETCTBYIOLLEro aktnea nnun obsi3aTenbcTBa 06bLEMOM
TOProB 1 yYpOBHEM aKTUBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HENCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeaUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).
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KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npw-
HATble Ha cebs huHaHcoBble 0ba3aTensCTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTMW, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBom LUKane.

YpOBHM LEH Npu onpeaeneHumn cnpaseasiMBori CTOMMOCTY ONpeaensitoTcsa B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY, BBEAEHHbLIM B AeNCTBNEe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHnn MexgyHapogHbix
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
Tepputopun Poccunckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

NcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

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

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

OnepaunoHHas aebuTopckas 3af0MKEeHHOCTb — ebuTopckas 3a40MmKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xoae Hopmarb-
HOro OnepaLMoHHOro LuKra, koTopas OyaeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALWMX [paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE AN onepaunoHHON 4ebUTopckon 3aa0mKeHHOCTU, He AOIMKHbI MPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyYEeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLEeHEeHNI0 3a00IMKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU MpOo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsAoLLEeNn KOMNaHu.

OKkcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHUE — 3TO JOKYMEHTanbHO 0hopMIIeHHOE NPodecCcnoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpaBenfiMBoii CTOUMOCTU, O BbISIBMEHHbIX OCHOBAHMAX NPU3HaHUSA/NpeKpaLleHns Npu3HaHus akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKy cnpaBeanueorn ctommocTn B cooTBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro Cy>xaeHns 4onycTuMo B cnydasx, ycra-
HOBINEHHbIX HacTosAwmmun MNpasunamu onpegeneHnst CHA.

OBLLUME NMONOXEHUA

Hactoswwe MNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro NnaeBoro MHBECTULIMOHHOIO (hoHAa pbl-
HO4HbIX PMHaAHCOBBLIX UHCTPYMeHTOB «lepBas — ®oHA B3BELLEHHbIN C BbinnaTon goxoaa» (nanee — NN®) paspaboTaHbl
B cooTBeTCTBMM C YkaszaHuem Ne 3758-Y ot 25.08.2015, ®eaepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX ooHaax» N 156-03 ot
29 Hosabps 2001 roga (nanee - ®eaepanbHbI 3akoH "O6 MHBECTULMOHHBIX dhoHAax") Y MPUHATEIMU B COOTBETCTBUM C HUMM
HOPMAaTMBHBIMW aKTaMMU.

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

patenbcTtBy PO.
HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 01.07.2023 r.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

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

e KpUTEpwuM NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

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

e  MOPSAOK NPU3HAHWUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

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

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

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

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

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

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MU®

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

CYA TN onpepenseTca no coctosHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eTOM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae NpuUoCTaHOBMEHUS Bbldaun, noraweHns u obmMeHa MHBECTULIMOHHBIX NMaeB - Ha JaTy BO30OHOBMNEHMWS UX Bbl-
Jauu, noraweHus n obmena;

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

CpepHerogoBasi CHA NN (nanee — CTCYA) Ha ntobol AeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLwecTBYOLNIA TaKOMy JHK) C Ha4yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (DOPMUPOBAHUS MAEBOr0 WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHus B Bantote onpegeneHns CHA
B cooTBeTcTBUM C lNMpasunamu OY NMN®, gencreyrowmmmn Ha aaty onpeaenexms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

Kputepuun npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenensitoTcs No CnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.

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

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

CcOObl OLIEHKU;

e [leGuTopckas 3a0MKEHHOCTb, B CllyYyae Hanuyus NpusHakoB 0GeCLEHEHNSI U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOJOB OonpeaeneHusl CnpaBeanvBon CTOMMOCTMU.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

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

e UeHHasa bymara gonyLieHa K Topram Ha pOCCUINCKON Ui MHOCTPaHHOW Bupie, npueefeHHon B MNpunoxeHun 2.

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

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

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

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

[nsa oueHkn cnpaBeaIBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

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

Mopaaok npu3HaHus pbiHKa OCHOBHbLIM

[N pocCUNCKUX LleHHbIX 6ymar

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

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

B cny4yae, ecnn MockoBckasi bupxa He SIBNSIeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMcra akTUBHbLIX PbIHKOB, MO KOTOPOW OnpeaerneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocnef-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMM 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaumsa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM cUMTaeTCs Toprosas noLlazaka ¢ HaMbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIN nepuoa.

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

MHocTpaHHas nnu poccuiickasi bupxa M3 YMcna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLInn 06wWKi 06beM cOenoK No KONMMYEeCTBY LiEHHbIX Oymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAenok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonbayeTtcs MHpopMaLms 06 obbeme caenok B AeHEeXHOM BblpaxeHun. Mpu
3TOM BenuYuHblI 06bemMa caenok B BanoTe KOTUPOBKK NnepeBoasaTcsa B pybnuv no
kypcy baHka Poccuun Ha gaty onpepenexus CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Baa nnowiagka c HanbonbLUNM KONMMYECTBOM caenok 3a ,EI,aHHbII7I nepwvona.

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

BHebnpxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcNonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoaesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTmB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GUPXKeBOW PbIHOK (1- ypoOBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

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

OnA ueHHbIX 6ymar poCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHUEM OGnuraunim poccumcKnx
3MUTEHTOB.

[lna onpepeneHns cnpaBefnvBo CTOMMOCTMN MCMONb3YHTCS LieHbl OCHOBHOTO pPblHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbIbpaHHbIe B criegytoLem nopsake (ybbisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWsi TOProBOM CECCUMU POCCUNCKOM BUpXK Ha gaty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpblT1si NpM3HAETCA KOPPEKTHON, €Crin packpbiTbl AaHHbIe 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBeH HyIIo U Takas LieHa 3aKpbITUSi HE paBHa HyIIo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUMNCKON BUpPXM
Ha gaty onpegeneHus CHA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUU POCCUICKOM BUPXK Ha aaTty
onpepenexuss CHA npu ycnosuv NOATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenenus CHA, npusHaeTcst KOPPEKTHON, ecnn oHa
HaxoauTcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LeHaMu cOenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm poccCUMCKNX IMUTEHTOB. [InA o6nuraumm BHEWHNX O6NUrauMoHHbIX 3aK-
moB Poccunckon degepauum, JONroBbIX LEeHHbIX GyMar MHOCTPaHHbLIX rOCyAapcTB, eB-
poobnuraumm MHOCTPaHHbIX SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbiX ()MHaHCOBbLIX OpraHu3auur, [ONYyLWEHHbIX K
TopramMm Ha pocCUMCKOM OupxxeBOM NnoLjaake

[na onpepeneHns cnpaBeasiMBON CTOMMOCTW MCMOMNb3YTCH credytlolume LeHbl OCHOBHOMO
pbiHKa (M3 YMCna aKTUBHBIX POCCUMICKMX BMpXX), BbIOpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUINCKON
6upxun Ha gaTy onpegeneHuns CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxu Ha
paty onpegenenua CHA.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHOW Oymaryu onpefensieTcsl ¢ y4eToM HaKomMieHHOoro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepenexHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOMO PbIHKA, ANsi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOMEHNEM CIy4ast, KOraa OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNonb3oBaThb LieHbl NOCINEAHEro TOProBOro AHS OCHOBHOW BUPXMN.

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

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

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €CNM PacKpbIThbl AaHHblE 06 0GbeMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
crnpaBeafivBoli CTOMMOCTU LieHHOW ByMaru npyMEHSIIOTCS MOZAENM OLEeHKM CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpuMeEHSOTCAS MOOENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM CIy4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCroBrneHo
HEeTOproBbIM IHEM OCHOBHOTO pbiHKa. B aTtom cnyyae Ha gaty onpepenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOM Brpxu.

Moaenu oueHKM CTOMMOCTU LIeHHbIX GyMar, Ans KOTopbixX onpeaensieTcA akTUBHbIA BHEOUPXKEeBOW PbIHOK WUIK AN
KOTOPbIX UMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

LleHHas 6ymara poccuii-
CKOro aMuTeHTa, AoneBas
ueHHaa 6ymara UHOCTpaH-
HOro 3MUTEHTa, a TaKxKe
aKUuMN MeXAyHapoaHbIX
KOMMaHum

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLLaoLLmMXcst Ha POCCUINCKUX N MHOCTPaHHBIX POHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[laHHasa koppeKTpoBKa NPMMEHSETCS B Ciydae OTCYyTCTBMA HabnogaemMon LeHbl B Te4eHne
He Gonee gecaTtn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenemn oueHKkn cnpaseiIMBON CTOMMOCTU UCMOSb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbI NPOMEXYTOK BpEMEHN aHanu3npyemMoro MHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (beHuUmMapka) akumi
POCCUICKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akuui MHOCTPaHHBIX AMUTEHTOB U AEeno3u-
TapHbIX PacnnCoK, TOpryemblX Ha MHOCTPaHHbIX BrpXxax, MCNomnb3yeTca NHAEKC BUPXK, Ha KO-
TOpON onpeaerneHa cnpaBefnuBas LieHa YpoBHA 1 nepapxvm cnpasefniuBo CTOUMOCTM AaH-
HOM UeHHon Bymarn Ha AaTy, NpeLlecTBYOWYI0 AaTe BO3HWKHOBEHUSI OCHOBAHWA AN Npu-
MeHeHunst mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha OaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OOHOM LIeHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBom
CTOMMOCTW;
P, — nocnegHas onpegeneHHas cnpasennmBas CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOWN Bymaru;

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

Rf — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KasleH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 693pMCKOBaﬂ CTaBKa OOXO4HOCTWU Ha AaTy onpeaeneHnsd CI'IpaBe,EU'IVIBOVI CTOMMOCTMH;
(T, — T,) - KONMUYECTBO KaneHaapHbIX AHEN Mexay yKazaHHLIMW aaTaMu.
T, — naTa onpeaeneHns cnpasennueoil CTOUMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akunn poCCUNCKMX AIMUTEHTOB, TOpryembix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIXx Bymar Ha nHTepBane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM rocy4apCTBEHHbIX obnurauun,
onpegeneHHasa MockoBckon bupxen;

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

OnsA akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0Ee3pNCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUINCKMX pybnsax, aMeprKkaHCKNX Jonnapax, eBpo) MPUMEHSAIOTCA CTaBKuW, ykadaHHble B [Mpuno-
XeHuu 4

B npouunx BantoTax 6e3puckoBasi cTaBka AOXOOHOCTH onpeaensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMUTEeHTa Gymaru.

Craska KB[] paccunTbiBaeTCcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTbIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUN).

Mpu oTcyTCcTBUM 3HaYeHUs GE3pUCKOBOWM CTaBKuM Ha AaTy pacyeTa, 3HayeHue Ge3puckoBoW
CTaBKW 3a 3TOT [eHb NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pm,

R =

-1,

Pm,
Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHve pLIHOYHOIO MHAMKaTopa Ha AaTty onpeaerieHvs CI'IpaBe,CI,J'IVIBOVI CTOUMOCTH;

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

B — BeTa k03hPULMEHT, paCCUNTaHHbIV MO U3MEHEHWAM LIeH (3HAY€HWIN) PIHOYHOIO MHAOMKA-
TOopa M M3MEHeHWsM LieHbl LieHHon Bymaru. ns pacyeTa koaddmumeHTa B ucnonb3yrTcs

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




3Ha4YeHuqa, onpenerneHHble 3a nocrnegHue 45 TOProBbIX OHen, npealwecTeByOWNX gate onpe-
aeneHna CI'IpaBe,EI,J'II/IBOIZ CTOMMOCTHU;

BeTa K03 MLUMEHT paccunTbIBaeTCca Ha AaTy, NpeaLecTByoLLyto faTe onpefeneHnust cnpa-
BeAnmBoin ctoumocTu. Mpu aToM AaTa pacyeTa beta koadhdmumeHTa fomkHA ABNATHCS TOp-

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

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_;, — NpeablayLlas LeHa 3aKkpblTus akTuBa;

R - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO NHAMKaTOpa Ha Aarty i;

Pm;_; — npeapiayLLee 3Ha4YeHne pbIHOYHOTO NHANKATOPA;

i=1..N, Toprosble AHW, NpedLleCcTBYyOLLME AaTe onpedeneHns cnpaBeauBo CTOMMOCTY.
Mpu ncnone3dosanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

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

e [ONs aKuMi MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HadeHus1 LleHbl 3akpbiTus
BGupKK, Ha KOTOPOW onpeferneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxum cnpa-
BEIMBOI CTOMMOCTM Ha AaTy, NPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

Mony4eHHoe 3HauveHve Bbeta koahduuMeHTa OKpyrnseTcs no npasunam MaTeMaTUy4eckoro
OKpYINeHWsa A0 NATU AeCATUYHBIX 3HaKOB.

[nsa pacyeTa 4OXOOHOCTM aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumapka), UCNonb3yrTCA 3Ha-
YeHWs LieHbl 3aKpbITUS N PbIHOYHOTO MHAUKaTopa 3a nocnegHue 45 ToproebIxX OHENW, NpeaLe-
CTBYIOLLME faTe onpeaerneHns cnpaBeanvBoii CTOMMOCTMW.

LleHa 3akpbITst akTMBa Ha narty onpepeneHua cnpaBeanuBov CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTy pacyeTta koacbduumeHTa beta, nHdopmaumsi 0 3HaYEHUM PbIHOYHOTO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBON CTABKU 3@ 3TOT TOProBbIN A€Hb B MOAENN HE YYNUTLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAukaTopa (beHumapka) B
Kakon-nnbo TOoproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta koadduumneHTa
BeTta, 3HauyeHne pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbl AeHb NPUHMMaeTCs
paBHbIM MOCieAHEMY U3BECTHOMY.

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

C patbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenu CAPM o gaThl npekpalleHus
OCHOBaHuWI Anst npumeHeHnst mogenu CAPM uvcnonb3yeTcsa MHpopmaLums ToNbKo Ton Gupxu,
KOoTOpada onpeerieHa Ha 4aTy BO3HUKHOBEHWS OCHOBaHW Ang npumeHeHua mogenun CAPM.
K Takor nHdopmaumm OTHOCATCA Creaylolime 3HauYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

Onsa o6nuraumim poCCUMCKMX IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNOMb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).
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e MopAernb OLEHKM ANs LeHHbIX Bymar, HOMMHUPOBAHHbLIX B PYyOnisiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZenb OLEHKM OTHOCUTCS! KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
Nosb30BaHWs HabMo4AaeMbIX MCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTW, CnpaBeanvBas OLEHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

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

B cnyyae oTCcyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(POPMALIMOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHS. Takov Noaxoa UCMNOoMNb3yeTcsi B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuum

[OonroBas ueHHas 6ymara
MHOCTpPaHHbIX FrocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM Op-
raHm3auuwum

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

e UeHa, paccyuTaHHas LleHoBbiM ueHTpom HP[ (no meTtoponorusam, yTBepOaeHHbIM
01.12.2017 v no3gHee) € NCMoONb30BaHMEM METOLOB OLIEHKM, ONpeaerneHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpedeneHHbIM Nno nocrea-
Heln yTBepXXAEHHON METOAUKE OLEeHKM). Mcnonb3yoTcs LieHbl, paccuuTaHHble Ha Oc-
HOBaHWW AaHHbIX UCKITYUTENBHO U3 POCCUMCKMX MCTOYHUKOB;

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

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

cnpaBennMBoN CTOMMOCTU LiEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KYMOHHOro oxoda Ha AaTy onpegeneHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCa pacyeTHbIe
LeHbl, ANA uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHWE PacYETHOM LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasmMelleHnmn

LleHa npuobpeTeHus.

C patbl NosiBMEHUs LeH, NO3BOMNSOLMX npon3BeCcTn OLEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbliHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MOXeT
NMPUMEHATLCS LieHa pasMeLleHusl, CKOPPeKTMPOBaHHasA MNpPOMOPLMOHANbHO Ha W3MeHeHue
KntoyeBou ctaBkm baHka Poccun 3a atoT nepuog.

HaunHas ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpefenseTcsi B obuwem nopsake.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

[eno3uTtHbIn cepTucpmukat

[ns onpegeneHusa cnpaBeasiMBon CTOMMOCTU MCNONb3YEeTCA MeTo onpeaeneHns cnpase-
JNIMBOW CTOMMOCTM, NPUHATLIA ANSA AEeHEXHbIX CPeACTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpepeneHus cnpaBeAnUBOi CTOMMOCTU MUCMOMbL3YIOTCS Crieaytolme LieHbl B Nopsiake
yObIBaHUSA NpuopuTteTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, onpeaerieHHble B COOT-
BETCTBUM C MeToAamu 3 (MPUOPUTET OTAAETCS LieHaM, onpeaerneHHbIM No nocneaHemn
YTBEPXOEHHON METOAMKE OLIEHKM).;

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLumoHHo-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 1CMOSb3YEeTCS CTOUMOCTb, ONpeAeneHHast OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBeanvBoy CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMBIMU B CIlydae BO3HWKHOBEHWUS COObITUI, Be-
Oylwmx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxxeHnem 4.

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

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALIMOHHBIX CUCTEMAXxX B
CBSI3M C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTCs LieHa, pac-
CcYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takoi Noaxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

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

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKU, onpederieHHble B COOT-
BETCTBUM C MeToAaMu 3 (NPMOPUTET OTAAETCH LieHaM, ornpeaeneHHbIM No nocneaHen
yTBEPXAEHHOW MeToAMKe oueHKK). Micnonb3ytoTes LeHbl, paccymMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENbHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM uLeHTpom HP[ (no metogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTET OTOAeTCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YyTBepXXAeHHOW metoauke
OLEHKN).

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

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoauke «Chbonds Estimation», packpbiBa-
emas rpynnou komnauun Cbonds Ha aaty onpegenenus CHA.

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

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

*MNcnonb3oBaHune crnpaeegnvMBol CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTCd ycnosnuamMmmn, npuMeHaeMbiMn B Criyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Oywunx K obecLEeHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunewm 4.

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

B crnyyae oTCyTCTBMSI yKa3aHHbIX LieH B COOTBETCTBYHOLUNX MH(OPMALIMOHHBIX CUCTEMAX B
CBSI3V C HETOProBbIM AHEM GUPXK, NO UTOram TOProB Ha KOTOPbIX ONPEAEnsTCa pacyeTHbIe
LieHbl, Ans uernei onpeaeneHus cripaBeasivBoii CTOMMOCTU akTMBOB UCMONb3yeTesl LieHa, pac-
CYMTaHHasi No UToraM NocrieQHero ToproBoro AHS. Takon NoAxo UCMOoNb3yeTcsl B OTCYTCTBUE
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CObbITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pPacyYeTHOWN LEHbI B HETOPrO-
BbI O€Hb.

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

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

Mcnonb3oBaHue cnpaBeannBoii CTOUMOCTU, ONpeAerieHHOM Ha OCHOBaHUM OTYeTa OLeH-
LLMKa, OrpaHNYMBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLmnx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxxeHnem 4.

Moaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIM aKkTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara saiBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[na oueHkn LeHHoW Bymarm ncnonb3yeTcsl LeHa Bbinycka (aHanornyHoro aktuea), no oTHoLe-
HMIO K KOTOPOMY [l@aHHbIV BbINyCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBegnueas CTOMMOCTb OnNpeaensieTcs CornacHo 3ToMy MOopsiaKy OO BO3HUMKHOBEHMS crnipa-
BEANMBON CTOMMOCTM LIEHHOW Bymaru, ABNSIOWENCs ONOMHUTENBHBIM BbIMYCKOM.

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

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

e OUuEeHOYHOW CTOMMOCTBIO akLuii TON e KaTeropuu (Tvna) ¢ MHbIMU NpaBaMu, MPU3HAHHbIX B

e OUEHOYHON CTOMMOCTbIO aKLUIA, NPU3HAHHBIX B pe3yrbTaTe KOHBEPTaLMKU Npy ApobneHnmn uc-

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

e OUEHOYHON CTOMMOCTbLIO aKUMA N obnuraumin HOBOro BbiNycka, NPU3HaHHBLIX B pe3ynbTaTe

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

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
AnNsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, ncnonb3yeTcst cnpaBeannBas CTOMMOCTb UCXOLHOW LIEHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 pMLIMEHTa KOHBEPTALM.

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

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

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

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

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

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

e OUEHOYHOW CTOMMOCTBIO aKLM BHOBb CO3[AAHHOIO B pesynbTaTe peopraHusauum B dhopme
pasfeneHns Unu BbiaeneHust akuMoHepPHOro obLuecTBa, NPU3HaHHLIX B pe3yrnbTaTe KOHBEp-
TauuM B HUX UCXOAOHbLIX aKUWi, SBNAETCA OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM,
[erneHHas Ha ko3athUUMEHT KoHBepTauuu. B criyyae, ecnu B pesynbTaTe pasgeneHns umm
BblAeneHns cosgaeTcs ABa Unu Gornee akUMOHEPHbIX 0OLLEeCTBa, Ha KO3MULMEHT KOHBEp-
Tauum OenuTcst OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX akUUiA, yMeHbLUEHHasi NPomnopLu-
OHarbHO [0ne MMYLLECTBA PEOPraHN30BaHHOMO aKUMOHEPHOro 06LLEeCTBa, NepeaaHHoro ak-
LIMOHEPHOMY OGLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasfeneHust Unu BbiaeneHusl.

e OueHo4YHasi CTOMMOCTb akLuii BHOBb CO3[1aHHOrO B pe3yrnbTaTe peopraHusauum B (hopMe Bbl-
JeneHnst akLyMoHepHOro o6LLecTBa, NPU3HAHHLIX B pe3ynbTaTe UX pacnpegeneHus cpeam ak-
LIMOHEPOB PEOPraHN30BaHHOIO aKLIMOHEPHOrO OBLLECTBA, CYUTAETCS PABHOW HYIHO.

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

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 konuyectso Bymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeenseTcs Kak cymma cnpaBeafivMBoi CTOMMOCTY LieHHoW By-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BblMycke (O AONOMHUTENBHOM BbIMYCKE) MK NPOCNEKTE SMUCCUOHHBIX LLeHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapoaHbIX
hMHaAHCOBbIX OpraHW3auuii onpegenseTcs B criedytowem NopsaKke: CyMMa HakoMmeHHOro KYyNnoHHOro AoxoAa, paccunTaHHas mc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BeNnYnHa okpyrnsetcsa Ao 2 (Jyx) 3HakoB nocne 3ansTon, Npu Heob6X0AMMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOMHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLWMUKOM, MNP Hanuynm Npu3HakoB
obecLeHeHns1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLLeHEHNS 1 OTCYTCTBUM LiEH NEPBOIO U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKa3aHHOMY B [Npunoxexun 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU OO O-
BOPA C JATOM 3AKITIOYEHMA [OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

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

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 MKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y MpoAaBua, OTpUuUaTernbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.

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

Cnmncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OeCLieHEHMIO, yYKa3aH B NMpunoxeHum 4.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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ONPEAENEHUE CMPABEANIMBOWU CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbBIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAJIOTbI, ONPEAEJNIEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

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

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3a40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 06s3aTenbCTB (KpeamMTopckas 3adoimKeHHOCTb) Yy nNpoAaBua, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanuesasi CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 0BeCLeHeHnto, 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 YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

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

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

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

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

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

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon ®egepaumm He yCTaHOBMNEH KypC MHOCTPaAHHOW BantoThbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (06sA3aTenbCTB), K BantoTe onpegenexdns CHA B cootsetctBun ¢ lMpasunamu OY MU, gen-
CTBYHO-LUMMK Ha AaTy onpeaeneHus CYA, To ncnomnb3yeTcs COOTHOLUEHWE MeXOy KYPCOM MHOCTPaHHOW BamnioTbl U BanioTon
onpege-neHuns CHA B cootetcTtBuu ¢ lMNMpasunamu OY MN®, gericteyowMmm Ha aaty onpegenexHusa CHA, onpegensemoe Ha
OCHOBE CMNOT Kypca 3TUX BanioT MO OTHOLIEHWIO k amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoTbl, onpeAeneHHoln Yepes amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no goroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nTt) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 4O HACTYNNEHMS CPOKa €ro NoriHOro NoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OocTaTka Aenos3uTa, yBenm4yeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeasiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECININ CPOK NOralleHus AenosuTta - «40 BocTpeboBaHus»;

e Ecnun cpok noraweHnnst geno3uta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBeNIMYEHHbIX Ha CyMMY MPOLIEHTOB, PaCCYNTaHHbIX Ha AaTy onpeaerieHnsi cnpaseasiMBoi CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO A0roBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCS
MeTop, NpuBeaeHHO CTOMMOCTY ByayLUMX AEeHEXHbLIX MOTOKOB.

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

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

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

Cnncok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.

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

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

NP
pv=__ "
; (l+ r)Dn/365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenscTBa);
N - KOnMYecTBO OEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (0bs3aTensbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

no. CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasd cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ gaThl onpeaeneHusa CHA;

N - Kkonn4yecTBO AHen oT AaTkl onpeaeneHus CHA a0 aaTbl N-0ro AeHeXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NMpoLeHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAwMMn I'IpanmaMM.

ﬂopﬂ,qox onpeaeneHnsa U KOPPEeKTUPOBKU AEHEXHbIX NOTOKOB

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

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

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBKM MO OOroBopy, CPpoOKa nencreng gorosopa,
nepmnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbIX ,qoxo,qos),
° N3MEHeHNA CyMMbl OCHOBHOIoO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro norawleHna OCHOBHOro gosnra, ecim oHo He

ObINo yyTeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

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

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

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

3HaYMMbIX KPEAMTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTAHOBMEHHON Ykasa-

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

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

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHo BaHkom Poccuu Ha gaTy onpeneneHust cnpaBeniuBoi
CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoLEHTHbIX CTaBkax no geno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanIMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEno3uTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBLUeMCs [0 faTbl noraweHus (Bo3spaTta) Aeno3uTa Ha gaTy onpedeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-

CTBUW C pa3BepHYTOWN LLKaroN.

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-
OEeHUno

Ecnu Hanbonee no3gHss CpedHeB3BeLLeHHas NPOLEHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccumTtaHa
paHee, YeM 3a Mecdl OO0 AaTbl onpeaeneHna cnpaBep,nleon CTOMMOCTH, pblHOYHaA CTaBKa NoANEXNUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe 4ebyuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOrallueHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUS Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb kKBanuduumpo-
BaHa, kak ornepaLluyoHHas.

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

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepauioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3af0MKEeHHOCTH).

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

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e [pW NepBoHa4YanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «OnepaLMoOHHON» B CTATYC «KMPOCPOYEHHOM».

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHusa Ucnosnb3yeT AOCTYMNHYH0 e 060CHOBaHHYIO U NOATBep-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowasa kKoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agormkeHHOCTN B Ka4eCcTBe onepaunoHHON, NPpU3HaHNe KOTOPOW OCYLLEeCTB-
nseTcs BrnepBsble;
® HeobX0AMMOCTb M3MEHeHMs NoAXoAa K yveTy AeBUTOpCKon 3a40/MKEHHOCTU, paHee NPM3HAaHHOW onepaLioOHHOMN.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanudgukaLmMm pasHbix BUA0B AeBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

B TeuyeHune Bcero cpoka kBanvdukaumm 0ebuTopckon 3aJ0MKEHHOCTUN Kak OrnepaLnoHHON, ee cnpaBeanuBas CTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

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

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINMaTe BO3HArPaXXOeHWA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpaBneHneM, NpU3HaeTCcs B CyMMe, He MpeBbILIatoLLEen NpeenbHO JOMYCTUMBINA pa3mep BO3HarpaxxaeHun Ha aaty NnpusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnun B pacdetr CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcMMauus BenNuYuH, noa
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaenseTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe ycnyru (annpoKcuMaunsi He NpUMeHsieTcs):

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

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUOEHOOB U AOXOAA NO LLIEHHLIM BYMAIAM
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[ebuTopckas 3a40mKEHHOCTb MO BbiMnaTe AMBUMAEHAOB NO akUMsaM, Aoxo4a Mo Aeno3UTapHbIM pacnuckaM, nasim nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akuuii) MHOCTPaHHBIX UHBECTULMOHHBIX (DOHAOB MpU3HAEeTCs OnepauuoHHON, B OTCYT-
CTBUE NpU3HaKoB 06ecLieHeHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUs 4eOUTOPCKON 3a40/MKEHHOCTN POCCUMCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40IMKEHHOCTU UHOCTPAHHBLIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumn.

OueHka crnpaBennvBovi CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiMnaTe AMBMOEHOOB MO akuusiM, Joxoda Mo
AenosnTapHbIM pacnuckam, nasM naesBblX MHBECTULIMOHHBIX POHOO0B M NasM (akumii) MHOCTPAHHBIX MHBECTULMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MKEeHHOCTH Kak onepaunoHHON UCXOast U3:

KonmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, naes NaeBoro MHBECTULIMOHHOIO hoHAa Unu naes (akL M) MHOCTPAHHOIO
MHBECTULMOHHOIO hoHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMeEtoLLME NpaBo Ha MonyvYeHne auBuaeHaa (noxoaa) n obbaBNEeHHOro pasMmepa AMBMAEHAa (foxoaa), npuxoasiue-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK Nan (aKkumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoBs, ecnv 3TO MPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHOM MHopMaLmMm 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MWUTEHTOB, NOAMEXaLLEro yaepxaHuto, MPUMEHSETCA MakCuManbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBCkue cyeta Ynpasnstowern komnanum [.Y. NMN® B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHus goHaumcnsieT 4ebUTopCKyto 3a40MMKEHHOCTb Ha CyMMY Hanora.

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

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

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

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

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NpU3HaHUA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKINOYasa 3a400-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx gHen ¢ gatbl NpU3HaHUS 4eOMTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHusa 4eOMTopcKor 3a40MKeHHOCTH onepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTynneHns Cpoka NCMONHEHUS COOTBETCTBYHOLLEro obs3aTenbCcTBa (4aTy MCTEYEHMS KYNOHHOro neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHNI0 AMUTEHTOM
OCHOBHOrO Jorira no 4oNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpegensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTynreHnss Cpoka UCMONTHEHUsT COOTBETCTBYIOLLEero obs3arenscrea B
COOTBETCTBMM C YCINOBUSIMU BbINycka LieHHOM Bymaru, n NCXOASA U3 KoNMyecTBa LeHHbIX Bymar Ha AaTy HacTynrneHns ykasaHHoro
cpoka.

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

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

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

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NP onpeagenseTcd B CyMMe Ha4YUCINEHHbIX COTMacHoO yCroBUsM AOroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Crny4vae, ecrnv yCcroBus HQ4UCreHNs NpoLEeHTOB NO3BONSIOT HAAEXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha aaTy onpegenenus CHA.

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

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHum 4.
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ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

Hebutopckasi 3a40MKEHHOCTb NO AEHEXHbIM CPEeACTBaM, HAaXoOsLMXCS Y NpodeCcCnoHanbHbIX YY4aCTHUKOB PbiHKa
LileHHbIX Oymar, kBanuduumpyeTcsa Kak onepaumoHHas, B Criydae OTCyTCTBMSA NpuU3HaKkoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHel ¢ gaThl, KOrga ynpasnsioLlas KOMNaHWs Bblpasuna HamepeHue o BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM DOpMe COrnacHo 3aKiYeHHbIM AOroBopaM (CornalleHusiM), B criydae, ecnv B TeYeHWe yKa3aHHOrO Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MANO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuampoBaHHbI AeN03nTapuii He No3gHee AHS, CrieayoLwero 3a OKOHYaHMEM YCTaHOBIEHHOMO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3aA0MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoAsWMMCH Ha
OpoKepckom cyeTe, NpM3HAEeTCs CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS Mocre COBEPLUEHUS BCEX OnepaLuit ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBrnagaTbe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMKM OT4yeTa 6pokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKoN 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxexHvem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYEA AEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenenus CHYA k npoyeit 4eGUTOPCKON 3ad0IHKEHHOCTU OTHECEHBI B TOM YiuChe
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 3af0imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OpraHvM3aumnen, OLEHLWUKOM, Crieumnannsmnpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS MPW OMiaTte pacxo[oB, CBSA3aHHbIX C JOBEPUTENbHBIM yrpaBieHneM;

o [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLASA B pesyrnbTaTe nepeBoda AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBaJ'II/Id)VILI,VIpyETCFI KaK onepaunoHHasA:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecriv O6LLMI CPOK NoralleHnst Takon 3a40IMKEHHOCTU COrMacHO YCIoBUSM CAENKA
He npeBbiwaeT 15 paboynx AHen (C y4eTOM CpoKa NPOJSIOHraLmMmn 1 NepesaknioveHnini JOroBOPOB), - C AaTbl MPU3HaHUA OO AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMPyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAe-
HUS Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHust 4eOuTopcKon 3a40MMmKeHHOCTN He SBMsieTCcs crnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLUMX B AEATENbHOCTM YNpPaBnsioOWeEn KOMNaHn1, a Takke Hanvyme AOKYMEHTanbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMNaHUM CPOKOB MoralleHus 3af0ImKEHHOCTU, Takas 3ad0IPKEHHOCTb NMpogorKaeT OTHO-
CUTLCS K ONepaLMoHHON

¢ [leGuTOpCcKasi 3a40MKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLUnKoMm, cneyma-
NIM3UPOBaHHbLIM Aeno3vuTapuemM, permcTpaTopomM, ykasaHHbimu B MpaBunax AY MA®, a Takke gebutopcKkasa 3aformKeH-
HOCTb, BO3HMKLUAA MpPMU onraTte pacxoAoB, CBA3aHHbLIX ¢ AoBepuTenbHbIM ynpasneHvem MU® — c gaTel npusHaHua go
AaTbl OKOHYaHMSA CPOKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMOYEHHBIX AOroBOPOB. [lonyCTUMbIA CPOK HapyLLUEHNS
ob6s13aTenbCTB cocTaBnseT 25 pabounx gHeNn, B Te4eHne KOTOpbIX 3a40/MKEHHOCTb BCe eLle KBanuduumupyeTcs onepaunoHHON.
Mpu Hanm4mn o60CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CPOKOB OKa3aHUsl yCryr unm norawieHvs 4ebuTopckon 3afomKeHHOCTN He ABMSIeTCA CrIeACTBMEM HeraTUBHbLIX MPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU JOIMKHMKA UMW NPU HanuyYMm JOKYMEHTanNbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHOCTM / okadaHus ycnyr MNP asnseTca ocHoBaHMEM ANS YBENWYEHUS CpoKa KBanndukaumm Takow 3af0MmKeHHO-
CTN B Ka4eCTBE onepaLnoHHON 0 AaThl, yka3daHHON B NPeACcTaBnNeHHbIX JOKYMEHTaXx.

e [le6uTOopcKkas 3af0MmKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3a40MKEHHOCTH.
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CnpaBeaniMBasi CTOMMOCTb AeBUTOPCKON 3a40MMKEHHOCTU onpeaenseTcs:

e B CcymMMe (paKTM4YECKOro ocTaTka 3afOIKEeHHOCTU Ha AaTy onpeaeneHus cnpaBeanvMeon cTonMocTv/aaty onpe-
Aenenusa CYA B nepuon kBanudgukaLmm Takon 3af0/mKeHHOCTU KaK onepauuoHHoN. [leGutopckasa 3agomKeHHOCTb paccyn-
TbiBAETCA Ha KaXaylo AaTy onpeaerieHnst cnpaBeanmeoin cToumocTu. B cnyyae, ecnu pasmep AeGUTOPCKO 3a00MKEHHOCTU He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAbL! annpokcUMaLumn BeNYMH.

e B CYMMe, onpepesieHHOM ¢ UCNoNib30BaHUEM MeToAa NPUBEeAEHHON CTOMMOCTM OyAYLMX AEHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHve 4) BO BCEX NHbIX CryYasiX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO CAENKAM PENO

Cnpaseanueas CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PEMNO oueHunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CPeacTB No nepeomn Yactun gorosopa PEMO oo momeHTa ucnonHe-
Hus BTOpon Yactu gorosopa PEIO c yyeTom npoueHToB, noanexallumx nonyyeHuto/ynnare B COOTBETCTBUM C YCNOBUAMM [0ro-
Bopa PEIO.

Ecnun ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy MHbIX BbiNnaT, ocyLecTBAsSeMblX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanvnBON CTOMMOCTM KpeamTopcko/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYHOLLMX BbINMAT.

CnpaBeanueas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHaom no nepeoi Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMoNHeHMs nepBor Yactu gorosopa npsmoro PEMO go gaTel ucnonHeHust BTopoin YacTtu goroopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKN CTOMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBeanveas ctoumocTb 0bsi3atenbcTea MNP no NnpuobpeTeHunto LeHHbIX Bymar, paHee NoflyYeHHbIX NO JOroOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOJSIHEHUS BTOPOMN YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTM Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMNYYEHWIO NepeaaHHbIX AeHEXHbIX CpeacTs No nepBon
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMWS COObITUI, MPUBOAALLNX K 0BecLieHeHunto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPon3BoAHOrO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNON) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapUaLMOHHON MapXe.
CnpaBegnveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro MN®WN pasHa 0 (Honb), npu atom B cocTtase NN oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnv no ycrnoBusAM KOHTpaKTa Mpu UCMONHEHUW Ha AaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX0A B pa3Mepe pasHuLbl Mexay cripaBeafIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa MU B abcontoTHOM 3HaYeHUu;
e KpeauTopcKasi 3a40MKEHHOCTb, Kak OLeHka obsizaTenscTts 13 N, B cnyyae, ecnv no ycnoBusiMm KOHTpPaKTa npu UCnors-
HeHun Ha paTty onpegenerns CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a30Boro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHune Ha BbIBOZ, A€HEXHbBIX CPEeACTB CO cneumansHoro 6pokepckoro cyeta He UCMOSHEHO B Te-
YeHne OByX paboumx gHEW C AaThl MpeabsiBNEHNS MOPYYEHUS CnpaBeniuBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneveHus onpefenseTcs ¢ UCNoMNb30BaHMEM METOO0B KOPPEKTUPOBKW, yKa3aHHbIX B MpunoxeHun 4. [laHHble 0 Heuc-
NnosIHeHMU TpeboBaHUss GPOKEPOM MPEOCTABMAKTCA YNPaBAOLWEN KOMNAHWEN B CNELManu3npoBaHHbI 4eN03UTapuii He No3a-
Hee pabo4yero AHS, crieaylLWwero 3a OKOHYaHWEM YCTaHOBIEHHOIO Cpoka.

CnpaBegnueasi ctoumocTb MNMPU koppekTupyeTcst B criyvyae BO3HUKHOBEHUS COOLITUIA, MPUBOASALLMX K 06ECLEHEHMIO,
B COOTBETCTBUU C MpunoxeHnem 4.

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

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaocTasnaTcs B CreuyanuanpoBaHHbIi AenosuTapui
Ha Kaxgyto aaty onpegenexuss CHA c ykasaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

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

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWEro Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

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

Cnpaseanueasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Honb).

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

B octanbHom, caenku PEMO c KCY ouenuBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbiMn Bymaramu, nopsgok ydeta
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
Yactn gorosopa obpartHoro PEIMO koppekTupyeTcs B criydae BO3HUMKHOBEHMUS COOLITUIA, MPUBOASALLNX K 06eCcLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWEN KOMNaHMM U B YacTU pe3epBa Ha BbINNaTy BO3HarpaxaeHus crneuanusnpoBaHHOMY Aeno3nTapuio, uuy, OCyLLeCcTBNS-
IoLLeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB ®PoHaa n ayamtopckon opraHu3aumm donaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmuM MTOroMm 1 oTpaxaeTcs B cocTaBe obssatenscts [P B gaty onpegeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aathbl 3aBepLueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HMKHOBEHNS OCHOBaHWA Ans npekpaiienus MU (BknountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee No3gHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHuin kpegutopos MNP nnn
AaTbl OKOHYaHWUs peanu3auumn Bcero nmyliectea M.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXK40W YacTu pesepBa B CneayloLeM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOro roga:
pacu
g _CaAr
i xn
D
roe:

i CyMMa HauvucreHuna pes3epBa Ha nepsbIn pa60qvu7| AeHb OTYETHOro roaa,

D - konmuecrso pabounx gHew B TEKYLLEM KaneHaapHOM roay;

Cq pacu

- pacyeTHasi (npoMexyTovHas) BenuumHa CHA Ha nepBbii pabounii 4eHb OTYETHOrO roaa, B KOTOPbIN
HAUNCIISIeTCS pe3epB |, ONpeaeneHHas C TOUYHOCTBIO [10 2 — X 3HAKOB MOGHE 3ansTol Mo hopMyrne:

Axmuevy — Km,

CyA* = © ix
l + VKN npn
(L

Axmugoi, y y

- pacyeTHas BenM4MHa akTMBOB, BKMOYas 4eOUTOPCKyo 3a40/MKEHHOCTb Ha NepBbIv pabounii AeHb
OoT4eTHoro roga. [1ebuTopckyo 3a0MMKEHHOCTb Ha NepPBbI pabounin AeHb OTYETHOIO roga HeobxoauUMO YYUTbIBATb 40
HayMCneHns Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbii paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOrO rofa ynpaenstowen komnaduen us MNP sosHarpaxaeHnin, HaUNCITEHHbIX
B NepBbI pabounii feHb OTYETHOrO roa, HeobXoaUMO Npu onpeaeneHn pacHeTHOW BENMUYMHBLI aKkTUBOB Ha NepBhbIi pa-
604nii AeHb OTYETHOIO roAa YBENMUYNTL CyMMY aKTMBOB Ha CyMMY YMNITa4€HHbIX BO3HArpaXkaeHui B NnepBbIi pabounii AeHb
OTYETHOrOo roaa.
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m . o .
1 . BenuuunHa KpeaAnTOpPCKON 3a40JKEHHOCTU be3 y4yeTa HauynCIeHHbIX BO3HarpaxgeHnm Ha nepsblin pa6o—

YMn OeHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn . = Crc - _
pas3Mep BO3HarpaxaeHua ynpasndowen KomnaHnn OTHOCUTESIbHO [ l‘llb\, YCTaHOBJIEHHbIN I'lpaBVI

namu Oy NMUO (B gonsax), AeNCTBYIOWMI Ha NepBbIn pabounii AeHb OTYETHOro roaa;

X
npn < o <
P! . COBOKyMHbI pasMep BO3HArpaxaeHuil CneLmnanaupoBaHHOMy AEMO3NTapHI0, ayANTOPCKOI OpraHu3a-

LMK 1 nnuy, OCYLLEeCTBRALEMY BedeHWe peecTpa BriagenbLeB MHBECTULMOHHBLIX naes MN®, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B Aonsx), AenCTBYOLWMA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

X o . .
N - kaxpgas NnpoueHTHaaA CcTaBka, AencTBoBaBLUadA Ha nepBbin pa60‘-IVIVI OeHb OTYEeTHOro roga

xyrcn + xnpn \

3HaueHve | 1+ D | He okpyrnsetca.

i, CUAr

OprFJ'IEHVIe npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCHe 3ansToun.

Ha Opyrve aHu onpegenenusi CHA (3a UcknoyeHMeM NepBoro paboyero AHA OTYETHOro rogda):

S — * n=l

d-1 N
(CYAY“ +>.CYA4) D (x,T,) .,
t=1
S,

i D T =

roe:

k — nopsiAKOBbIN HOMEP KaXXAOoro HaYMCIEHUS pe3epBa B OTYETHOM rody, NMPMHUMAaLWWA 3HavyeHnsa ot 1 go .
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

kK- cymma Karkgoro Npou3BeaeHHOro B TEKYLLLEM OTYETHOM rOfly HauMCNEHNS pe3epsa;

i - cymma ouepeaHoro (TEKyLLEro) HauNCneHNs pe3epsa B TEKYLLEM OTHETHOM roAy;

- KONM4ecTBO paboumnx AHel B TEKYLLEM KaneHaapHOM roay;

i - konnuecTBO pabounx AHeN nepuoaa, ONPEAEeneHHOro ¢ Havana TeKylLEero OTYETHOro roaa Ao (BKnoyas)

AaTbl HAYUCINeHnA pe3epBa i ;

. . T.
t — nopaOKoBbIA HOMeP paboyero AHA, NPUHAANEXAaLLero Nepyody, 3a KOTOpLIN ONpeaeneHo |, npuHuMato-

y . S.
Wwmn 3HaveHus ot 1 go d. t=d — nopsaakoBbI HOMep paboyero AHA HayucreHns pesepea |

cy

4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HAa KOHEL, kaxaoro paboyero gHs t, 3a UCKMOYeHNEM OHS
d. Ecnn Ha pabouuin geHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHA 3a npedlwecTByowWmiA AHo t paboymn
AeHb TeKyLLero oT4eTHOro roga.

Cq pacu
- pacyeTHasi (npoMexyTo4vHas) BenuumHa CHA Ha gaty d, B KOTOpOW HauMcnsieTcs peseps !, onpe-
OeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Nocre 3ansTon no dopmyne:
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30T D T)

i1 d-1 (= T + T )
(Axmueery — Km, +ZSK)—(ZCLIAt* ' 5 ' )
CqAévacw — k=1 . t=1 .
Z (xyKnTn ) z (xnpnTn )
(n:l + n=1 )
(T T

D

Axmueby,

- pacyeTHasi BeNM4MHa akTUBOB, BKNoYasa AeBUTOPCKyo 3a40MmMKeHHOCTb Ha AaTy d. [lebutopckyto
3a0IKEHHOCTb Ha AaTy d Heo6X0AMMO y4nTbIBaTh 40 HA4YMCIIEHNS BO3HArPaXKAEHUN U pe3epBa Ha BbINnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLien komnaHnen us MNP sosHarpakgeHuin, Ha4ncneHHolx B aaTy
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BENNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHui B aaty d.

m . .
d - BenuumMHa KpeaMTOPCKOM 3aA0MKEHHOCTM Be3 yueTa HauMCNEHHbIX BO3HArpaXaeHuin Ha aaTy d, BKro-
Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmi gate d.

i-1

2.5

k=l . obLlian cymma pe3epBoB Ha BbiMnaTy BO3HArpaXxaeHWUs, HaYMCNEeHHbIX C Hayana roga o AaTsl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VEn pasmep BO3HarpaxxgeHus ynpasnsioLen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn Mpasu-

namu Y MA® (B nonsx), AENCTBYIOLNUA B TeueHre nepuoaa =~ | ;

X

- COBOKYMHbIV pa3mep BO3HarpaxxaeHun cneumnanmavpoBaHHOMyY Aeno3vuTapuio, ayauTopcKkon opraHnaa-
UuM 1 nuuy, ocyLLecTBRSIOWEMY BeAeHNe peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBneHHbIn Mpasunamu Y MA® (B oonsx), AENCTBYIOLNIA B TeueHre nepuoaa = | ;

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

X . j
N - kaxgas NPoUEeHTHas cTaBka, AelCcTBOBaBLUAas B Te4eHve nepuoga ~ ';

. . X -
N - konM4yecTBO pabounx AHel Nneproda, B KOTOPOM AeiicTBOBara cTaBka ~ ", NpuHaanexalyee nepuogy !

T = iTn
n=1 .

, roe
N N N N
Z(xyKnTn ) Z (xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )
n=1 + n=1 n=1 + n=1
( T T : ( T T :
3HaueHus 722:1;’.("“); D 11+ D He
OKPYITISIOTCS.

S,  CHA4y , N
OprFﬂeHI/Ie npu pacdete ' n Ad NPOMN3BOANTCH Ha KaXX40M AENCTBMM 40 2-X 3HAKOB Nocre 3ansaTon.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN® 1 ayauTopcko opraHMsaumu.

MpeBbiWeHne pe3epBa NPy HAYUCINIEHNN BO3HArpaXK4eHUs yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cneumanmsnpo-
BaHHOMY aeno3ntaputo, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrowieMy seaeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHaapHOro roga He gomnyckaeTcd. HauvcneHvne Bo3HarpaxaeHusa Ynpasrstowen KoMnaHum Ha
NOCIEHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootBeTcTytoleM Mpasunam Y MNP, npu HegocTtaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIA B TEYEHUE OTHETHOTO roa pe3epB Ha BbiMnaTy BO3HArpaXKaeHUs NoanexXuT BOCCTAHOBIEHMIO MO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKazaHHOE BOCCTAHOBMIEHNE OTpaXaeTcs npu nepBom onpeneneHny CHYA B rogy cneayowmmM 3a OTYETHBIM
rogom.

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

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapuem u
YnpasnstoLen KoMnaHnen, CTOPOHbI MPOBOAST BHENNAHOBYHO CBEPKY COCTOSHWS akTUBOB M 0ba3atenscts PoHAa 1 NpuHUMaioT
MepbI K UCMpaBEHMNIO OLLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEKPaLLEHNsI NPU3HaHNSA);

e ucnonb3yeMon Ans oueHkn aktnsos NN nHdopmaumm;

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

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIv 4eno3UTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuw), noaTeepxaatome dakTel HanpaBneHa/Mony4YeHns pacnopsXXeHni no cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03NTapreM, a Takke APYrnX JOKYMEHTOB, HEOOXOAMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepsieT Cnpasky o CHA NN B cornacoBaHHOM YacTu € NpUNoxe-
HueM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxaeHnn yegomnsaeT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoXaeHuin noaTBepXXaaeTca nyteM 3aBepeHuns cnpaeku o CHA MNP Cneumnanu-

31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cny4asx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsisaTenscTBa) coctaBnseT meHee 4em 0,1% KOPPEKTHOM CTOMMOCTY YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta cocTaBnseT MeHee 0,1% KOppPEeKTHON CTOMMOCTH
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIN A4en03nTapuin COBMECTHO C YNpaBnsiowen KoM-
naHvien onpegensieT HOBYI CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnasi Npy NpuobpeTeHnn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBNAT BO3MeLLeHne yulepba BnagensLuam MHBECTULMOHHbLIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPaBASoLLaa KOMMaHWs U CNeLuanmM3npoBaHHbIn Aenosutapuii 06s3aHbl NPUHATL Mepbl

AN NpeAoTBpaLLEeHns ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

HaTta nukempauun 6aHka 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  YNpPaBnSOLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NMPOLEHTHOro foxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoasar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

Hata nukengaumm 6aHka cormnacHo mMHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTta 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnaHum [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINUCKOM CO cyeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
0obpeTeHns Takoro ceptudmkara
noATBEpPXXOEHHOWM aKTOM.

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

no OenosuTHbIM cepTudukaTam - gata crnuca-
HWSA C BKagda (4enosnTa) AeHEeXHbIX CPeacTs,
NoATBEepXAEeHHas BbIMUCKON CO cHeTa Mo BKnagy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

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

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

e [1ns neGuUTopcKon 3a40IMKEHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

e [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHns HoMuHana Ha OCHOBaHUU
peLUeHNst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

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

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

Ona pebutopckol 3a40mMKEHHOCTM No
BbiNnarte AMBMAEHO0B MO aKkUuMaM, JOXO-
AOB MO AenosuTapHbIM pacnuckam, no
A0X04aM WHBECTMLMOHHBLIX MaésB poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLLecTBa
MN® B nopsgke ybbiBaHWsa npuopuTeTa:

e [lebuTtopckas 3agoIMKEHHOCTb MO
NPUYMTAOLLMMCS K NOSyYEHWO au-
BUAEHOaM NPU3HAETCS Kak akTUB C
nepBoro AHsl, Koraa LeHHble bymaru
HauMHaKT ToproBaTbCcs 0e3 ydéTta
avengengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

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

e [aTa BO3HUKHOBEHMS1 obsi3aTenb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
X04a MO WHBECTULUMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN 6aHKOBCKOW BbIMMCKONM C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

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

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

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

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

[ata peweHuss baHka Poccun o6 oT3biBe nun-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

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

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

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aeno.

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatensctBa MND no

BO3BpaTy [EeHEeXHbIX
CcpencTB, MOMyYEHHbIX MO
nepBon 4actm Jorosopa

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

cTM  [pJoroeopa  NpPsSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEeXHbIX CPEeAcTB
no nepBon YacTu Aorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOK YacTu, U pe-
anu3oBaHHbIX 4O MOMEHTa uC-
MOfTHEHMSA NO BTOPOWN YacTun Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

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

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

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

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMe Mony-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHve NpusHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

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

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

[aTa 3aknwo4yeHus gorosBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

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

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

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

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YWChe, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTeepXxaeHHasa

COOTBeTCTByPOLIJ,el;I

BbINUCKOM NO CYETYy Aeno.

Joxoabl U MHble BbINAaTbl NO LEHHBIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ Nyr, NPU3HAKTCHA B COCTaBe aKTu-
BoB PoHaa.

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

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

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

[ebutopckas 3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTtpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
BOOA  [OEHEXHbIX  CpeacTs
(«aeHbrv B NyTn»);

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

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

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

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

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

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

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGuTop-

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

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

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

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT NnLa, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT kpeamTopckas 3a40SKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN®

[ata BkMOYEHMS OEHEXHbIX CPeacTB
(vHOro wumyllecTBa), NepefaHHbIX B
onnaTty MHBECTUUMNOHHbIX Naes, B UMY-
wecteo MNO.

[aTta BHeceHus NpUxoaHONM 3anucu o Bbigaye nHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
perncrparopa.

KpeouTtopckasi 3agoimKkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyulectsa,
NnocTynMBLLEro B onnarty obMeHa naes.

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

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

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

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

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

[ata ocywiecTBneHnss onepaumm Bbl-
4ayun n (unu) norawleHus naes B pe-
ecTpe UHBECTULUMOHHbIX naes MNP no
3asiBKe areHTa.

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

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

[aTa nonyyeHusi OeHEXHbIX CPeacTs
OT ynpaBnswoLWen KOMNaHUM CornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0O/DKEHHOCTM YNpaBrisito-
e KoMnaHumM cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnarte HanoroB U Apyrux
obs3aTenbHbIX nnatexen U3
mmyiectsa NA®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBA
no Bbinnarte Hanora u (unu) obssarens-
HOro nnarexa, COrfmacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

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

KpeouTtopckasi 3agormkeHHOCTb
No BO3HarpaXaeHusM ynpasens-
owert KomnaHuu, crneumannamn-

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

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

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

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

[ata nepeyncrneHnss CyMMbl BO3HArpaxkaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.
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wecTtendaemMblX 3a cHeT nmylle- BO3MOXHOCTU €ero npumMeHeHuna K

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

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

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNMIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongosas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

2 MporHo3Hble 3HaYeHMss 0683aTeNbCTB, pacCUMTaHHble YNpaBasioWen KoOMNaHnen, npeaoctasnsaotca B CneumannsmpoBaHHbIi Aen0o3UTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ona uenen annpokcnuMauumn pasMmepa 06a3aTenbCTB UCMONb3YETCA CTaTUCTUKa 3a nocnegHve 12 ([BeHaauaTtb) MecsueB, NpeaLecTBYOWNX gaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTByoWwmx aate onpegenerHms CHA MNo.

B naTy noctynneHus AOKyMeHTa, NMoATBepXAaloLwero okasaHHble YCNyru, NPOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
aflbHOrO 3HaYeHus.
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[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpaduKy noraweHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

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

i=1

CF; - YacTMYHOe (MNKU NonHoe) noralleHme HoMmuHana B % OT HOMMHana Ha gaTy pasme-
LLIEeHNA BbIMYCKa;

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

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

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

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK 0OpalleHMA3, TakMe CyMMbl CHUTAOTCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUSA
KYNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbINMA4YMBaOTCS, U YYUTLIBAIOTCA B pacyeTe nobbix BENWYMH, npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

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

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

MpumeyaHwne:

Mpu pacyete CtaBku KB/ 3HayeHne cpok onpeaensieTcs B rofax, okpyrnsieTcsa Ao 4 3HakoB nocrne 3ansatoi. MicxoaHsle
OaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTeM AeNeHNs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe NCnonb3yTcs AaHHbIE, BblpaXXeHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

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

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

% Hanpumep — juist 061Uranmii ¢ UIOTEYHBIM MOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon 6eckynoHHOM JOXOAHOCTM rocyAapCTBEHHbIX obnuraumii, onpeaeneHHas Mockos-
ckom bupxend;

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

Mpwv onpegenexHum:

= MPOrHO3HbIX 3Ha4YeHM UHDNAUUK cornacHo n.Owuobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;

] MPOrHO3HbIX 3HAYEHUS MPOYMX NEPEMEHHbIX MapamMeTpoB corfacHo n.2.2.5 HacToswen MeToauku, unu;

] CTaBKW OUCKOHTUPOBaHMS cornacHo n.2.3 HacTodwen MeToauku

B pacyeTe MCMoMb3yTCa ANHaMm4eckne napameTpbl G-KpuBoW Ha AaTy, bnvkaniwyto K gate onpeaeneHus cnpases-
NNBOW CTOMMOCTY (BKIOYas).
NcTouHmK nHdpopmaumm: odpumumanbHbii cant MockoBCKon Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskun KB npomMexyTO4HbIE OKPYrNeHUs He NPOu3BOASTCH, pe3ynbTaT BblpaXaeTcsl B NPoLeHTax, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAcCTOSALMM MYHKTOM OMpefenseTcs pacyeTHas LeHa (LeHbl) JONTOBOW LEeHHOW Bymarn MeToom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

loe:
CF - CyMMa KaXkgoro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa Kaxaoro 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:
OKpYrNeH1s NpoM3BoasATCS MO NpaBuiaMm MaTeMaTUYECKOrO OKPYTTIEHUS;
CFy, - 6yaywinii oeHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNST HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nsieTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB Nocre 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-
HOroO A0Mra, KyNMOHHOro A0X04a U AOMOMHUTENBHOMO AOX0AA B TEYEHUE OXMAAEMOro cpoka obpalleHus.

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

4 MeTonuka pacuéra KpuBOH GECKYIIOHHOM JIOXOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoi Gupxu. B nensx pacyera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCSl pelaKLusl METOJAUKH, aKTyallbHas Ha JaTy BCTYIUIEHUsS B culy HacTtosmux Ilpasun. IIpu
BHECEHHH M3MEHEHUH B METO/IMKY pacuéTa KpHBOI OECKYITOHHOH JJOXOIHOCTH JlaTa Hadasa UCIOJIb30BaHuUs HU3MEHEHHOW METO-
JIUKU B LIEJISIX pacdeTa ClpaBeIuBON CTOMMOCTU YCTaHABIUBAETCS OTAEIBHO M0 COTJIACOBAHUIO CO CHEIMAIN3UPOBAHHBIM Jie-
MIO3UTapHEM.
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e natbl ochepThl, GXKaKLIen kK gate onpeaeneHns cnpaBeanvBoi CTOMMOCTM (He BKNoYasa gaTy onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e [aTbl NOSIHOTO NoralleHusi, NpPeayCMOTPEHHON YCIOBUSIMI BbiNyckKa.

[Noa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e  [aTbl OKOHYaHWUS KYMOHHbIX NEPUOLOB, MO 3aBEPLUEHNN KOTOPbLIX B COOTBETCTBUM C YCIIOBUSIMU BbiMyCKa OCY-
LLLeCTBASIIOTCSA BbINMaThbl KYNMOHHOMO 40X0Aa, U (eCnv NpeaycMOTPEHO) YacTUYHOE NoralleHWe OCHOBHOTO Aonra,
a TaK e (ecnu npedycMoTpPeHo) AaThl BbinmaTbl AONONHUTENBHOIO AOX0A3;
e [JaTa, 4O KOTOPOW onpedeneH oxuaaemMblii CPOK obpalleHmst.

[eHexHble NOTOKW, BKMOYas KYMOHHBIN 40X04 U AONOMHUTENbHbIA JOXOA, PACCYUTLIBAIOTCS B COOTBETCTBMU C YCIOBU-
MU BbINycKa.

Mpu dopmMmpoBaHun rpacmka AeHEeXHbIX NMOTOKOB B LIENAX pacyeTa crnpaBeanvBo/ CTOMMOCTM LEHHbIX Gymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHMOpMauuns:

e 0 BENuYMHE CTaBKW KyrnoHa (Ans ueHHbIX Bymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeAeneHbl Ha BECb OXunaa-
€eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxkanwero Kk gate yCTaHOBNEHUs CTaBkM (KyNMOHHOro nepuoaa, Ha KOTOpbI CTaBka yCTaHOBMNEHa, Unm
6onee paHHero KyrnoHHoro nepvopaa, o Havarna KoToporo cTaBka yCTaHOBIEHA);

e 0 Benu4yMHe norawiaemMon YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Nra, HO CyMMbI NorallaemMbiX YacTen OCHOBHOIO AoMra He onpeferneHbl Ha BECb OXXuaaeMbln
CpOK 06paLLeHns) — BENNYMHbLI MoralaeMowm YacT OCHOBHOIO A0Mra CYUTalTCA yCTaHOBNEHHbIMU B AATy OKOHYaHWSA
KYMOHHOrO nepuoga, Mo WCTEYEHWM KOTOPOro MpOU3BOAMTCH COOTBETCTBYIOLLAA BbiMnarta paHee Heus3BeCTHOW
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKIYas NepemMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT PEeLUEHUs1 SMUTEHTA), CYLLECTBEHHbIX OIS
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 Benu4MHax, CyLLECTBEHHbIX AN pacyeTa AOMONHUTENBHOIO Aoxoaa.

Ons gonroBbiX LEeHHbIX Gymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE MoralleHWe OCHOBHOIMO Aofra, HO BEMUYWHbI
roraLlaemMoro OCHOBHOIO [ofira He onpeAeneHbl Ha BeCb CPOK 0bpalleHus, CyMMbl ByayLUMX AeHeXHbIX MOTOKOB paccyuTbIBa-
IOTCS UCXOASA M3 OcTaTka OCHOBHOIO A0Nra Ha JaTy pacyeTa, onpefenéHHoro ¢ y4eTom BCex paHee YCTaHOBMEHHbIX CyMM nora-
LWeHMs (3a MUCKIMIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM, Ans KOTOPbIX TeKyllasi BENIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6GKa! UICTOUHUK CChINKA He HalAeH.).

[Ons AONroBbIX LEHHbIX ByMar, no KOTopbIM NpeayCMOTPeH AOMNOMHUTENbHBIN A0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemMble Afsi pacyeTa CorfiacHoO AOKYMeHTaM SMUTEHTA, He onpeferieHbl Ha BeCb CPoK obpalleHusi, cymMbl Byaywmx ae-
HEXHbIX MOTOKOB PaCCHUTLIBAIOTCS MCXOAS! U3 U3BECTHbIX 3HAYEHWUI TakMx NepeMeHHbIX NapameTpoB Ha AaTty pacdyeta. Ecnu
pacyeTHasi BeNM4MHa AOMNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BenuuvHa nHgekcupyemoro HommHana.

[ns gonroBbix LEeHHbIX Bymar ¢ MHAeKCUpyemMbIM HOMUHANOM, B pac4eT BENMYMHbI KOTOPOrO BKMOYEHbI NEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHNs 3MUTEHTAa U NpU 9TOM He NpeAycMOTpeHa ero amopTu3aums, HoMMHanbHas cTou-
MOCTb PacCUMTbIBAETCA Ha AaTy KaKOoro AEHEXHOro noToka MCXOAs U3 HOMUHAaNbHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpa-
BEAIMBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyrne (3):

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

[pe:
HOMWHAM VH,, - UICKOMOE 3Ha4yeHue HOMMHana Ha AaTy KaXgoro AeHEeXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa CnpaBeAnvMBOM CTOMMOCTU. Pe3ynbTaT pacyeTta He
oKpyrnsaeTcs;

5C y4eToM JaHHOTO YCJIOBMS O JaTe Hayana IPUMEHEHHUs PaHEee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CyMMbI IIOrallaeMoro
OCHOBHOTO JI0JITa, 32 UCKIIOYCHHEM OOJHTraIfii ¢ WHACKCUPYEMBIM HOMHHAJIOM) BBITIOJMHSIETCS pacy€T MHBIX IMMOKa3aTelei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 [Ipu TOM mepecueTy nojyiexar B T.4. BCE JIEHE)KHbBIE MOTOKHU, CIAEIYIOIINE 3a JaTOH OKOHYAHHUSI COOTBETCTBYIOLIETO KYIOH-
HOTO MepHoJia, 0 OKOHYaHUH KOTOPOI0 NPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

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

[nsa [onroBbIX LeHHbIX Bymar ¢ MHOEKCUPpYeMbIM HOMMHANOM, B pacyeT BENUYMHBLI KOTOPOTrO BKITIOYEHbI MepeMEHHbIE,
3HaYeHVe KOTOPbIX HE 3aBUCUT OT PELLEHUSt IMUTEHTa, U NpU 3TOM NpedyCMOTPEHa ero aMmopTM3aumsi, HOMUHanbHas CTOMMOCTb
paccunTbiBaeTCsA Ha AaTy KaXAaoro JEeHEXHOro NoToka ¢ y4eToM NpeALLecTBYOLEro YaCTUYHOMO NOralleHnsl OCHOBHOTO Josira fno
dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',,- BENMYMHA HOMUHAMA C Y4ETOM €ro aMopTU3aLMn - UICKOMOE 3HaYyeHe HOMUHana Ha gaTy KaXaoro fe-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NoralleHUs OCHOBHOro fofra ¢ Aatbl pasMeLleHns
BblNycKa (He BKMoYasi YaCTUYHOE MoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
LLlero geHexXHOoro noToka no gopmyre (3) 6e3 yyeta 4aCTUYHOIO NOraleHnsa OCHOBHOIO Aonra
C [JaTbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBAHWS BENUYMHBI HOMUHanNa, yCTaHOBIEH-
HOW Ha JaTy pa3MeLleHns Bbirycka);
CYMM (1011 AMOPT),,_;- cCymMma AOMen YaCTUYHOro noralieHnss HoMmMHarna ¢ AaTbl pa3MeLleHns Bbinycka 4o AaThl Ae-
HEXHOTOo NMOTOKa N (He BKIoYas A0 YaCTUYHOIO NoralleHs HOMVMHana B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCss CyMMa YaCTUYHOro moralleHnss OCHOBHOMO Aofra, ecrv OHO npeay-
CMOTPEHO YCINOBUSIMU BbINyCKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no copmyne (4)

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

CYMMA AMOPT,,- nckomas BenuvymMHa 4acTUYHOro rnorawleHns HoMMHana B gaTy COOTBETCTBYIOLLEro OEeHeX-
HOro NnoTOoKa;

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yuyeTta ero amoptm3aunm - 3HayeHue, paccuntaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHnst BbiMycka (T.€. TOJNIbKO C y4eTOM MHOEKCU-
pPOBaHNS BENUYUHBI HOMUHANA, YCTAHOBITEHHOMW Ha AaTy pa3MeLLeHns BbIMycKa);

HOMHUHAIJ - BEMMYMHA HOMMWHana Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHAekcaumm u
amMmopTusaumm);
J0J1d AMOPT,, - [OMNs YacTMYHOro MNoralleHusi HOMVMHana B AaTy IEHEXHOro NoToka n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KynoHa.
[na gonroBbIX LeHHbIX Bymar, No KOTOpbIM NPOLIEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuAaeMbli CPOK obpalleHus,
CyMMbI ByAyLMX AeHEXHbIX MOTOKOB, A5 KOTOPbIX CTAaBKa He onpeferieHa Ha AaTy OLEHKW MHCTPYMEHTA, paccynTbIBalOTCA:
e  Ans UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKMKOYEHbI NEPEMEHHbIE, 3HaYEHUe KOTOPbIX He 3aBUCAT OT pe-
LUEHWSA AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbIMOMNHAETCA NO hopmyne, onpeaeneHHON YyCroBNsSMU Bbinycka),
e NS NPOYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3agaHHoW Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENbHO ANS KAXA0ro KYroHHoro nepuoaa.

Ecnun B kayecTBe NepeMeHHOro napameTpa A pacyeTa CTaBKW KynoHa YCroBUSIMU BbiNycka MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka UHMALUMU» U MHAs «CTaBKa JEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKU COOTBETCTBYIOLLIErO KyroHa paccymTbiBaeTcs
no gopmyne, NpegycMOTPEHHOMN YCNOBUSIMU BbINyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHUs MHMNALMK, COOTBETCTBYHOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHWS UHOW CTaBKN AEHEXHOrO pblHKA COOTBETCTBYHOLLEWN CPOYHOCTM (NyTem BbiBOpa Makcu-
ManbHOro M3 3HaYEHUI, PACCUMTaHHbIX C MPUMEHEHVNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

7 Hanpumep, MAX (MHIsIMS; KIIOYeBas CTABKa)
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|_|pl/l pacyeTe cnpaBe,qnleon CTOMMOCTU OCyLlecTBNndAeTCca nepecMoTp 6y£l,yLLl,I/IX OEHEeXHbIX NMOTOKOB NMpn Hann4unu 06-
HOBIEHHOWN VIH(*)OpMaLI,VIVI O 3Ha4YeHUNAX CTaBKM KyMnoHa. HoBoe 3HayeHne cTaBku KynoHa NnpuMeHaeTCa C AaTbl Ha4alra CooTBeT-
CTBYyHKOLLEero KynoHHoro nepuoaa, Gnwxanwero k gate YCTaHOBJITEHNUA CTaBKU (HO He no3gHee AaThbl Ha4ana KynoHHOro nepuona,
Ha KOTOprI;I CTaBKa yCTaHOBJI1EHa, Unu Gonee paHHero KynoHHoro nepuoa, 4o Ha4dana KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [MporHo3HbIe 3HavYeHns nHPNALUN

[ns NnporHo3HbIX 3HaveHn nHdnaumm (MPOMHOS UML) ncnonb3ytoTes 3HaveHus:

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

. 3KCMEPTHBIA NPOrHo3 0 ByayLUMX 3HAYEHUAX MHANALUM - B Criydae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

dnaumMmn Ans CooTBETCTBYIOLUMX NepnoaoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEePEMEHHbIX NapameTpoB

MCMOMb3YHTCSA MPOrHO3bl COLManbHO-3KOHOMMUYECKOro pa3suTns MMHMCTEpPCTBa 3KOHOMUYECKOTo passuTusa Poccuiickon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KoTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHANAUMU UCMONb3YeTCa 3HaYeHe «BMEeHEHHON» nHdnsauun ans seinycka OP3 52001RMFS, paccuutaH-
Hoe no d¢opmyne (5) kak pasHuua mexay CtaBkon KBl B TO4YKke, COOTBETCTBYHOLIEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kblg,001 — YTM52001, Q)

[ins Bcex nepuoaoBs, HaunHawLwmuxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMM
Mcnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHdnAuMM Bbinyckos OP3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + ]NFSZOZB/loo)fszooz
Mz = 0K \](1 + INF<z023/100)¢52001 —1]),4|*100, (6)
loe:
INFop08 = KBﬂ'szooz — YT Ms3002, @)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNAuMKM ans Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO OO 2 3HAKOB MOcne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

t52001s t52002 - 3HayeHVe CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccymTaHHOe B rogax ¢ TOYHOCTbIO [0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansTown;

KBLc 2001 KB 2002 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPELHEB3BELLEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHunio BeinyckoB OP3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon Grpen.
[na Bcex nepnoaoB, HaunHawowWwmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NMPOrHo3a MHnaumm
MCMNomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ncxoaod 13 3Ha4YeHUNn «BMEHEHHOM» WHnAumMm BbinyckoB O3
52002RMFS n 52003RMFS:

INF, oxpyp | [ 5250 |(L+ INFeg030/100) s200s 4 |x100, (8
2029-2030 — (1 + INF=y9,5/100)ts2002 - , * N C))
[pe:
INF<2030 = KBAs52003 — YTMs2003, ©)
INF<p028 - 3HayeHue «BMEeHeHHoN» uHdnauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrie (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

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

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

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupei.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTse NporHo3a nHnaumm
ucnonb3yeTcsa 3HadeHue, paccumtaHHoe no dopmyne (10), NCXOAA U3 3HAYEHUI «BMEHEHHOW» WHNAUMM Bbinyckos O®P3
52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJ

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

(1 + INFep030/100)ts200

[pe:
INFg3032 = KB/l52004 = YT M52004, a1y

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

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

52003 52004 - 3HayeHVe CpefHEeB3BELUEHHOro Cpoka A0 norawleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansaTow;

KB 52003, KBA52004 - 3HaveHne CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52003RMFS, 52004RMFS;
YTM55003, YTM55004 - CpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemas MockoBckoi 6up-
KeWn.
MpumeyvaHme:

Mpu BbinonHeHnn pacyeta INF,g24-2028, INF2020-2030, INFa031-2032 3Ha4eHuss nokasatenen INFo,o,3, INFoygos,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) aBnsitoTca 3Ha4YeHUSAMN B NPOLEH-
Tax, NepeBOAATCS B 3HAYEHMS B AONAX eAuHMLbl (MyTeM AeneHns Kaxaoro ns Hux Ha 100 - 4To SBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacueta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX, OKPYrNEHHOMY
[0 2 3HaKoB nocre 3ansTown.

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

Ecnu cpok norallueHnss 4ONroBOro MHCTpymeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHblE MPOrHO3HbIE 3HAYEHUsI
nepemMeHHbIX MapaMeTpoB, TO BIINSIHNE 3KCMEPTHOrO NPOrHo3a UHMNSALMN Ha pe3ynbTaT pacyeTa cripaBeaIMBo CTOMMOCTHM Npu-
3HaeTCcs He3HauYMTeNbHbIM, pacHeTHasi LieHa LIeHHON Bymarn MmoxeT BbiTb kKnaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yasx (MOMMMO MHPNALMM NCMONB3YITCA UHble HEHabNoAaemMble AaHHbIE UMW CPOK MoralleHusi npesbiwaeT 2034 r.) BnusHue
3KCNEPTHOrO NPOrHo3a MHANSALUN NPU3HAETCS 3HAYUTENBHBIM, pacyeTHasi LieHa LeHHoM Bymary knaccnuumpyeTcs B YpoBEHb
3.

2.25. [MporHo3sHbIe 3Ha4YeHUs1 NPOYUX NepeMeHHbIX NapamMeTpoB
[MporHo3HbIE 3Ha4YeHNst KKOPOTKMX» CTaBOK AEHEXHOrO pbiHKa (4nS MraBalowmUx MNPOLEHTHbIX CTAaBOK Ha CPOK Mpeao-
CTaBMNeHNs AeHEeXHbIX cpeacTs A0 1 mecdAua BKIIOYNTENBHO).
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K «KOPOTKMM» CTaBKaM OEHEXHOro pbiHKa OTHOCATCA cneaywuine nnasalowne NpoueHTHbIe CTaBKU, eCcrni OHU npeay-

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLEeHNBAEeMOro MHCTpyMeHTa:

ctaBka RUONIA

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

craBka PEIO, no onepauusm LeHTpanbHoro 6aHka Poccurickon ®egepaummn Ha Cpok 4O OAHOro Mecsua

(BKMOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

craBka KB[] Ha cpok 0o 04HOro mecsiua (BKIHOYUTENBHO).
Ecnu B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NpOrHo3Hoe 3HayveHve Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasnvua mexay Ctaskovi KB B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY A0 NoralleHns OLeHNMBAEMOro MHCTPYMEHTa, N BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

lpe:

Mcor = FIXKyl'IOH -

KB/,

/10 MoraweHna

CpIWL'oF

MCoF

FIXKyHOH

MpumeyvaHue:
Ha gaty yTBepxaeHus Hactosien pegakumn Metoaukm kopaumHa BbinyckoB O®3-IK (nepedeHsb BbinyckoB OP3-MK, 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.

1000x¢t "’

Ratef = (KEﬂgo norauleHust CpMCOF)' (12)
cPMcor = OKPYTJI(CP3HAU(Mc,p), 4), (13)
(P —1000)

(14)

- 3HaveHune CtaBkn KB B TOUKe, COOTBeTCTByIOLIJ,eVI cpeaHeB3BeLEeHHOMY CPOKYy OO

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;

- 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Hag CTOMMOCTbIO (POHAMPOBAaHMSA», pac-
cuuTaHHoe no gopmyne (13) Ha aaTy OUEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TUYECKOe 3HaYEHMI nokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbI DOHANPO-
BaHWA», paccymTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3HaYeHne «MPOLEHTHOW MapXW Hag CTOMMOCTBIO POHAMPOBAHMA», pacCYMTaHHoe
no dopmyne (14) ansa Bbinycka O®3-MK, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;
3Ha4YeHue pmkcpoBaHHOW YacTu kynoHa ansg seinycka OP3-IK (Hanpumep, 4N BbI-
nycka 29010RMFS kynoH yctaHaBnueaeTtcs B BenuimHe RUONIA + 1.60% v Benu-
umnHa FIX,ynon NpuHMMaeTcs pasHoi 1.60%);

- LleHa (6e3 yyeTa KynoHHoro goxofa) KoHkpeTtHoro Bbinycka O®3-TK Ha gaTty pac-
yeTa B pyonsx;

- CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Bbinycka OP3-TIK.

MepeyeHb BoinyckoB OP3-TK, Bko4aeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen O.Y. NN

npuv pasmeLLeHmn HoBbIx BbimyckoB O®3-TK.

Hosbli nepeveHb Bbinycko OP3-TK, BkNoYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero npMMeHeH!s yctaHaBnmnaaTes

Ynpaensitowen komnanven [1.Y. NP no cornacoBaHmio co CneumannanpoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTMBHOIO

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

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

AaTbl NoralleHnsa BbiNycka,

JaTbl Hayana KynoHHOro nepvoa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KynoHa Ha BECb
oxumaaembii cpok obpatieHms OP3-MK.

Llena P Bbinycka O®3-MK onpeaensietca no gaHHbIM MOCKOBCKOW GUPXK, €CN OHa SIBNSIETCS aKTUBHLIM PbIHKOM B

OoTHoLeHun koHkpeTHo OP3-TK, B nopsaake, yctaHoBneHHoM lNMpasunamu onpegenenns CHA ans onpegeneHvs cnpaBeanveomn

LieHbl YpOBHS 1.
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Ecnu Ha paTy pacyeTa LeHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. No NpuyuHe Toro, 4to MockoBckas Gupka
He sIBNsieTCs B AaTy pacyeTa aKTMBHbLIM PbIHKOM ANs BbiNycka), To Takon Bbinyck Od®3-MK He BkrtoyaeTcst B pacyeT CpMc,r.

MpumeyvaHne:

Mokasatenb M¢,r OTpaXaeT NPEMMIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagbiBatoT npu nokynke O®3. Taknm o06pa3oM, pbIHOYHbBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMUS
(no nporHosHomy 3HaveHuto ctaBkm RUONIA) BO3MOXHO onpeaenuTb kak pasHuuy mexay sHadeHvem KB[ B Touke, cooT-
BETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHnst aaHHon O®3 n nokazatenem Mg, p.

Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TedeHune 5 net coctaaT 8.05%.

MpOrHo3HbIe 3Ha4YEHMs1 CTaBOK AEHEXKHOIO PblHKA «CPeAHEN» CPOYHOCTM (4118 NNaBakoLLMX NPOLEHTHBLIX CTaBOK Ha CPOK
npefoCcTaBNeHNst AEHEXHbIX CPeACTB OT 1 Mecsaua A0 2 NeT BKIYNTENBHO)

K cTaBkam OEHEXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCSITCA Credylolive nnaBatolime NpOLEHTHbIe CTaBKu, ecnu
OHW NPeYyCMOTPEHbI YCMOBUSAMU BbiMyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnu B kayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPoKom oT 1 mecsua oo 2
NneT, TO NPOrHO3HOE 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTca no copmyre (15) kKak NPOrHO3HOE 3HaYeHMe «KOpOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanvM3upyemom nepuoge, YBeNUYeHHOe Ha pasHuuy mexay 6e3puMcKoBON AOXO4HOCTbIO
«CpegHero» Cpoka 1 «KOpOTKOM» BEe3pNCKOBOV LOXOLHOCTbHO:

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

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

'COOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4eHne CTaBKK KynoHa onpeaenseTcs kak 3HavyeHne 6eckynoHHON JoXoa-
HoCTu rocbymar Ha cpok 24 mecsaua, To KBl ans 2-x ner);

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

MpumeyvaHme:

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

'COOYHOCTb CTaBKM

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

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4N nnaBatoLwmnx NPOLEHTHBIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

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

e craBka KB/l Ha Cpok cBhbiLLe 2 feT;
e  [OXOOHOCTb K noraiueHuto Beinycka Od3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCNonb3yeTcs NnaBaLlas NpoLeHTHasa CTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOE 3HayeHune Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HadYeHuto CTtaBku KB B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel MPOLLEHTHOW CTaBKM (HanpuMep, ecnu 3HadeHne CTaBKM KyroHa onpeaensieTcsl kak 3HavyeHue 6ecky-
NOHHOW JoxofHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHne:

Ecnu B kayecTBe NnepemMeHHOro napameTpa MCnosb3yeTcsl MnaBakoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWUS HA PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEAUTHOrO cnpena) v BO3MOXHO NPYMEHEHUE MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWS MCXOAS M3 TEKYLLUX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpPOrHo3HblE 3HA4YEHWS NPOYUX NEPEMEHHbIX MapamMeTpoB (MOMUMO CTaBOK IEHEXHOIO PbIHKA).
Mpwu oTCyTCTBUM HabnoaaemMbiX AaHHbLIX O MPOrHO3HbIX 3HAYEHUSX NEPEMEHHbIX MapameTpoB (Hanpumep, pocT BBI) uc-
Nonb3yeTCs 3KCNEePTHBbIA NPOrHO3 0 ByAyLLMX 3HAYEHMSAX TePEeMEHHOr0 NapameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
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nepemMeHHbIX NapaMeTpoB NCMOMb3YTCS MPOrHO3bl COLMarbHO-3KOHOMMYECKOro pa3BuTns MMHMcTepcTBa 3KOHOMUYECKOTO pas-
BuUTMA Poccunckon degepaumm9.

2.3. OnpepgeneHne CTaBkn AUCKOHTMPOBaHUS
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha Kaxayto aaty
pac4yeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUS npuHnumaeTcsa pasHon Ctaske KB[1 B Touke, COOTBETCTBYIOLLEN CPpeOHEB3BELLEHHOMY CPOKY
0o norawweHns / opepTbl LieHHOW Bymaru, yBennyeHHON Ha COOTBETCTBYIOLLEee 3HaYeHne KpeauTHOro cnpeaa:
O  9KCNepTHOE 3HayeHue KpeauTHOro crnpeaa;
0  MeAuaHHOe 3HayeHve U3 Avanas3oHa KpeaMTHbIX CNpeaoB, ONpeaAeneHHoe ANA PEATUHIOBOW rpynnbl AONTOBOW
LeHHou Bymaru B COOTBETCTBMU C N.3. HacToswen MeToamKn — ecnu He 3a1aHO 3KCMEePTHOE 3HaYeHMe KpeauT-
HOro cnpepa (3a UCKIMHYEeHNEM OOSTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV pedTUHroBow rpynne, MmegnaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcs B ocoboM nopsiake);
o [ANSA rocyaapcTBEHHbIX LeHHbIX Bymar (Tonbko Ans dpegepanbHbix LeHHbIX Bymar) MeaMaHHoe 3HaveHue Kpe-
OVTHOro cnpefa npyvHnuMmaeTcs paBHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHve kpeaMTHOroO cnpefa ycTaHaBnmMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCre Ha OCHOBE Kpe-
OVTHOro crnpeja no aHanorMyHbIM BbiNyckam JAHHOrO AMWUTEHTAa, MEAMAHHOrO 3HaYeHus crnpeaa pPenTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YCOBMSA Ha OCHOBE HabnaaeMbiX AaHHbIX), pacyeTHas LueHa LeH-
Hom Bymarn MoxeT ObITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyvasax pacyeTHas LeHa LeHHon bymarm knac-
cndpuumnpyeTcsi B ypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Crpef paccynTbiBaeTcs Ans:

. [ONroBon LieHHon Bymarn, HOMMHMPOBaHHOW B Pybnsx (3a UCKIMYeHMEM rocyAapCTBEHHBIX LieHHbIX Bymar P®).

[nsa uenew pacyeTa KpeAUTHOrO cnpeda OCyLLEeCTBRAETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLLEHWM

[ONroBoW LieHHoW bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCyTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
UMW NopyunTens unu 3aemiumka no Bbinycky (npumennTensHo k SPV)) gonrosow LieHHon Bymaru, onpegensieTcs
NPUHaANEXHOCTb LieHHOW BymMaru K O4HOM U3 YeTbipex PeNTUHIOBbIX PN, NPeAyCMOTPEHHbIX HacToswmm Perna-
MEHTOM;

" MWHWMarnbHOE, MakCUManbHOe U MeQuaHHOe 3HaYeHUst KPEAMTHBLIX CNPeAoB AN AOMroBow LeHHon Bymarun npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYIOLUMM 3HAYEHUAM KPEeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMW
rpynnbl, K KOTOPOW OTHECEeHa ueHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, OTHeCEeHHbIX K |V pelTuHroson
rpynne, Ans KOTOpPbIX KPEAMTHBIV cnpen onpegenseTcs B o0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[ns cybopAMHNPOBAaHHLIX AOMTOBbIX MHCTPYMEHTOB (0Onuraumin KpeamTHbIX OpraHvM3aumin B cryyae OTCyTCTBUS pen-
TWHra Bbinycka 1unv 4eno3vToB) yCTaHaBNMBaETCs AONONHUTENbHAsA Npemusi 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYHO yBENMYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMAIbHOMO, MakCMarbHOrO U MeAMaHHOTO 3HAaYeHUN KpeauTHbIX CNpedoB B Cryyasx, npeay-
CMOTPEHHbIX MyHKTamu 3.4-3.5. Npemus 3a cybopaAnHUPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGopMaunm
0 crpefax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpefeneHns KPeauTHOro cnpeaa BBOAATCA Cneayolme perTUHIoBbIe rpynnb:
PevituHroBas rpynna | — HauBbICLUMIA/MAKCMMATbHbBIA YPOBEHb KPEAMTOCNOCOOHOCTU, (PMHAHCOBOW HafEeXHOCTU MO
CpaBHEHWIO C APYrMMU AMUTEHTaMM, BbIMyCKamy LieHHbIX Gymar nnn dunHaHcoBbiMU obsizaTenbctBamu. B ykasaHHyio
PENTUHIOBYIO rpynny BKNIOYAOTCA AOMroBble UHCTPYMeEHTbI ¢ pentuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTbI, BbinyLUeHHble MnH1cTepcTBOM hrHaHcoB Poccuickon ®eaepauumn, OTHOCATCA K PENTUHIOBON
rpynne |.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 icnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosra
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PenTuHrosas rpynna Il — BbICOKMIA ypoBEHb KpeaMTocnocobHOCTU, NpM STOM NPUCYTCTBYET HeKoTopasl YyBCTBUTEMb-
HOCTb K BO3AEMCTBUIO HEBNAronpuATHLIX NepeMeH B KOMMEpPYECKMX, (PMHAHCOBBIX 1 SKOHOMUYECKUX yCroBusIX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKIHOYAOTCA AOMNrOBble MHCTPYMEHTLI ¢ pelTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuit ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HaAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpefHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENbLHOCTb K BO3AENCTBUIO HEBNaronpmaTHLIX NEPeMEH B KOMMeEP-
YeCKUX, (PMHAHCOBLIX N 9KOHOMUYECKUX YCrOBUAX. B yKasaHHyl0 penTUHIoBYIO rpynny BKOYAKTCA AOMNTOBbIE UHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHY0 peTUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykadaHHbIMu B Tabnuue 1, nmm
] ¢ pevitTuHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHbIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEeHWe U3MEHeHU B MeTOAMKY pacyeTa u cocTas nHaekcoB MockoBckon Gupxu;
e MpOYMEe N3MEHEHWNS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHns PeNTUHIroBbIX rpymnmn.
[MpoBepka ycnosuii ANst nepecmoTpa PeNnTUHIOBbIX rPYNn NPOBOANTCS eXeKBapTanbHO.

3.2. Topsigok onpegenexHns NpUHaaneXxHOCTU A0NrOBOr0 MHCTPYMEHTa K PENTUHIOBOM rpyrnne
OnpegeneHne NpUHaANEXHOCTU JOMTOBOrO0 MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOSHAETCS HA OCHOBaHWUM AaHHbIX

BeAYyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccuiickon ®enepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PeritnHrosasi rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentuHrosaa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], r
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
.. . PewntuHroBasa rpynna
Bonee HW3kun pelTUHr / PENTUHF OTCYTCTBYET "

Mpy Hannuun y JONroBoN LeHHOW Bymaru, ee aMMTEHTa U NOPYYMTENS WU 3aeMLLMKa Mo BbINyCKy (MPUMEHUTENbHO
K SPV) HeCKOMNbKNUX pedTUHIOB, BbIbMpaeTcs HanbonbLUMIN N3 UMEIOLLMXCH aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4€TOM criegdy-
toLLero:
= NP HaNUYMW perlTUHra BbiNycka NCNOMb3yeTcs HanbonbLUNIA U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX PasnUyHbIMWU PEVTUHIOBLIMU areHTCTBaMu;
= B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl 0OQ4HUM PENTUHIOBBLIM areHTCTBOM, NPW HANUYNW PeNTUHra
3MUTEHTa LieHHOW Bymarn ucnosnb3yeTcs Hambonbluuii N3 akTyarnbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NNYHLIMN PENTUHIOBLIMW areHTCTBaMu;
. B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW PENTUHIra Nopy4uTens UNM 3aemLumKka no BbINyCcKy (MpumeHuTenbHO Kk SPV) ueHHon Gymaru mcnonb3yetcs
HanbomMbLUUA M3 aKkTyanbHbIX KPEAUTHBIX PEVTUHIOB MOPYYMTENS MMM 3aeMLLMKa MO BbIMYCKY (MPUMEHWUTENBHO K
SPV), NpuUCBOEHHbIX Pa3NUYHbIMU PEUTUHIOBBIMU areHTCTBaMMm.

3.3. OcobeHHoCTU onpegeneHns kpeauTHbIx cnpeaos Ans |, 11, [l penTnHroBeix rpynn

KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccunTbiBaeTCca Ha Kaxayto AaTy onpeaeneHns cnpaBeanvBon CTo-
MMOCTM JONFOBOrO MHCTPYMEHTA.

Mpwn BblumMcneHun kpeautHoro cnpeaa |, I, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayYeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBbiX AHeW (<= AaTbl onpeaeneHus cnpaseasiuBon CTOMMOCTH).

[nsa pacyeta megmaHHoro 3HavyeHus kpeautHoro cnpega |, |l, 11l peATUHroBbIX rpynn MCNonb3yTCA 3HaYeHUs JOXOAHO-
CTU cneayowmx o6nmnraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXKM, packpblBAaEMbIX MO UTOraM Kak4oro TOProBOro AHsl Ha canTte
MockoBckoi GUpXKK:
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a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHwue nHaekca: https://ww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc koprnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHroBbIX rpynn ocyLLecTBRseTca B creaytowemM nopsake:

PeritnHrosas rpynna |
PaccuutbiBaeTca kpeauTHbin cnped SPIl 3a kaxabii us 20 nocnegHux Toproebix aHen (16):

Spr1 = (Yrucerraaans — KBJRruceTRAAANS) X 100, (16)
lpe:
Spr1 - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN Alopaumm uHAekca

RUCBTRAAANS packpbiToii MOCKOBCKOW GUPXKEN.
PaccuutbiBaeTcsi MeavMaHHoe 3Ha4YeHne KpeauTHoOro cnpeda Spi; 3a nocnegHue 20 ToproBbix AHel (MeauaHa u3 nony-
YeHHoro psga SPr).
Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpeaa Spt NPOMEXYTOUHbIE OKPYrieHus 3HaveHuin SPITl He npon3so-
asTcs. MNonyyeHHoe MeAnaHHoe 3HaYeHVe KPeaMTHOrO crnpeaa Spi; OKPYrisieTcs No npaBunaMm MaTtemMaTuyeckoro OKpyrieHus 4o
LLerioro 3Ha4yeHnss 6a3nCHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeantHbin cnped SPII 3a kaxabi 3 20 nocrnegHux Toproebix gHen (17):

Sprit = (YrucetrA2a — KBZlRUCBTRAZA) X 100, 17)
lne:
Sprin - 3Ha4YeHus cnpefa, paccynTaHHble B 6a3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYILUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTca MeaMaHHOe 3HavYeHne KpeamuTHOro cnpeda Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
yeHHoro psga SPrI).
Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEeAUTHOTO cnpesa Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOE 3HaYEHWE KPELUTHOTO Cnpeaa Spiy; OKPYrseTcs no npaBunam MaTeMaTnyecKoro OKpyrineHus
00 Lenoro 3HadeHns 6asncHbIX MyHKTOB.

Pewntunrosas rpynna lll
PaccunTbiBaeTcst kpeantHein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix AHen (18):

Serin = (YrucerrzBse — KBARrucerr2B38) X 100, (18)
[pe:
Sprin - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTasd MockoBckon bupxen;
KBRucBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca
RUCBTR2B3B packpbiToin MockoBckov Bupxen.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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PaccuutbiBaeTCs MeamaHHoe 3HayYeHve KpeauTHOro cnpeda Spfy 3a nocneaHue 20 TOproBbix AHeN (MednaHa us nony-
YeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHV MeAVaHHOrO KPEAMTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpYrieHust 3HaveHnii SPIIIl He npous-
BogATcs. MNonyyeHHoe MeanMaHHoe 3HauYeHne KpeAMTHOro cnpeaa Spty OKPYrisieTcs No npasmnaM MaTemMaTUyecKoro OKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX NYHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perdTuHrosow rpynnel
C yyeTOM Hanuumsa B AaHHOM rpynne AOMroBbiX MHCTPYMEHTOB HU3KOIO KpeaAUTHOro KavecTsa, B T.4. npeaaedonTHbiX, a
TaKke JOMNroBbIX NHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOMO KavecTsa, HO 6e3 perTuHra, MeavmaHHbIn KpeauTHbIN cnpeq,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE Af1S KaXA0ro AOMTOBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpepa Ans AONroBOro UHCTPYMEHTA, BKNOYEHHOro B IV penTuHroBsyto rpynny, pac-
CUMTBLIBAETCA Ha KaxKayto AaTy onpeaeneHns cnpaseanvMeon CTOMMOCTM SONTOBOrO MHCTPYMEHTa B crneayoLem nopsakel1l:
He pexe YeM Ha NocneaHu AeHb Kaxaoro KBapTana Ans AONroBOro MHCTPYMeEHTa onpeaenseTca 3HaYeHne KpeamTHOro
crnpeda € NpPYMEHEHWEM OAHOr0 M3 MepeynCrieHHbIX HUKe CnocoboB (4anee — 3KCnepTHOEe 3Ha4veHue KpeauTHOro
cnpena). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa OnpeaensaeTca BenmymMHa OTKIOHEHUS 3KCMEepPTHOro 3HaYeHus
KpeauTHOro crnpea oT 3Ha4YeHUs MeanaHHoOro KpeauTHOro cnpeda, paccyntaHHoro Ans i penTuHroBow rpynnel Ha 3Ty
*e paty (ASpt qii-1v));
Me[WaHHbIV KpeaUTHbIA cnpen Spty, ANs AONTOBOrO MHCTPYMEHTa NpU3HaeTcsl paBHbIM (B nopsigke yGbiBaHWs npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO cnpeaa, ecny OHO paccYMTaHoO Ha [aTy OnpeferieHusl CnpaBeniMBON CToU-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYEeHUI0 MEANaHHOIO KpeaUTHOro cnpea, paccuntaHHomy Ans |l pedTuHroBon rpynnel Ha AaTy onpeaeneHvs
cnpaBeAnvMBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa U YBENMYEHHOMY Ha BEMUYNHY AS,S?(IH_W), paccunTaHHylo Ha

Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBOro MH-
CTpyMeHTa.
B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-
TbIBAeTCA NpeMus 3a CybopAMHMPOBAHHOCTb B Criydae, ecnv AOMNroBON MHCTPYMEHT ABMSETCS CybopANHMPOBAHHBIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEeHUSA KPeaUTHOro crpeda MakCcMmarnbHO UCMOoNb3yloTcs Habnogaemble pblIHOYHbIE AaH-
Hble. Huxe npmBeaeHbl BO3MOXHbLIE METOAbI pacyeTa IKCNepTHOro 3HaYeHNs KpeanTHOro cnpeaa B nopsgke yobiBaHns npuopu-
TeTa Nno UCMOMb30BaHWIO PbIHOYHBIX AaHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHun apyrne BbiNycKM AONTOBbIX LEHHbIX Oymar, No KOTOpbIM CyLIEeCTBYET
aKTMBHbIV PbIHOK M MMEIOTCHA AOCTYMNHbIE LieHbl YPOBHSA 1 nepapxvm cnpaBeanvMeon CTOMMOCTU, TO MeAUaHHOe 3HavyeHne
KpeaWTHOro cnpega paccuuteiBaeTcsa no dpopmyne (19) kak cpeaHee 3HadeHne OTKITOHEHUN 3h(PEKTUBHOM [OXOOHOCTU K
noraweHuto (odpepTe) Takmx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BELLEHHOro cpoka Ao noralieHns (oepTbl) cooT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYII(CP3HAY(YTM; — KBJ, ), 4) x 100, (19)
[pe:
Sthv - Me[MaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - adhdpeKTUBHAA [OXOAHOCTb K noralleHuto (odepTte) No CpeaHEB3BELLEHHOW LieHe

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

KbA,; - 3HayeHue CrtaBku KB[] B To4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepThl) i-ro BbiNycka JONTOBOW LieHHOM Bymaru;
i - AEHTUMMKaTOp BbINyCKa AONTOBOW LIeHHOW Bymarn aMmnTeHTa, OTIIMYHOTO OT OLe-
HVWBaeMoro.
) Ecnu BbInycKy ONrOBON LIEHHOW Bymaru v aMmUTEHTY /MOPYYUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NpMCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeauaHHOe 3HavYeHue KpeanTHOro cnpeja paccuntbiBaeTcs no popmyne (20) kak cpegHee 3HaYeHe OTKIOHEHUN
3P HEKTUBHON JOXOQHOCTM K NoralleHnto (ogepTe) BbIMYCKOB AONTOBbLIX LIEHHbIX ByMar ¢ Takum xe nunv 6rnmskum
KPEAUTHbIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HaEeTCs akTMBHLIM U MMetoTcs Habnogaemble pblIHOYHbLIE LiEHbI
ypoBHs 1, ot CtaBku KBl Ansi cpegHeB3BELLEHHOrO Cpoka A0 noraleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.

1 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoi CTOMMOCTM AONTOBOV LEHHOM 6yMary, BKOYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAnaHHOro KpeanTHOro crnpeaa Ansa Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takown
OONrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByAyLWnX AeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HYNIO.

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

40



[pe:

Bnn3Kknm KpeUTHLIM PEATUHIOM NPU3HAETCS KPEAUTHbIN PEUTUHT, KOTOPbIN OTKIIOHSIETCS OT KPEAUTHOTO peTuHra
3MUTeHTa/Bbinycka/nopyyutens/ no Bbinycky Ha +/- OAHY KPeAUTHYIO CTYNEHb.

SBhy = OKPYTNT (CP3HAH (YTM; — KBA, ), 4) x 100, (20)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adphekTUBHAA JOXOAHOCTb K noralueHuto (odepTe) No cpeaHEeB3BELLIEHHON LieHe
j-ro BbINycka 4onrosow LeHHow 6ymaru, packpeitas Mockosckon 6upxen;
KBﬂ,]. - 3HayeHue Ctasku KB[] B To4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka JONroBon LieHHon Bymaru;
j - naeHTUdUKaTOop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,

C TakvM e nnmn 6rnmnskumM KpeauTHbIM PEATUHIOM.

Mpu oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, aSMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCBOEH-

HOro HauMOHanbHLIM PENTUHIOBLIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, megnaHHoe 3HayYeHue KpeauTHOro

cnpefa paccyuTbiBaeTcH:

O  KaK OTKIMOHeHWne ahheKTUBHON [OXOAHOCTU K NoralueHuto (odepTe) Bbinycka AOMroBow LeHHon Bymaru aHa-
NOrNYHOro KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH akTUBHLIM U MMEIOTCS PbIHOYHBIE LiEeHbI
YPOBHS 1 nepapxum cnpaseanueoin ctoumocTn, ot Ctaskm KB ona cpenHeB3BELLEHHOMO Cpoka 40 NoralleHus
(odhbepThbl) cOOTBETCTBYHIOLErO BbIMYCKA.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAsA N3 BHYTPEHHEN METOAMNKMN OnpefeneHns BENUUMHbI KpeanTHOro pucka.

o  Kak MeamaHHoe 3Ha4veHue KpeauTHoro cnpeja, paccyuTtanHoro ans lll pedTuHrosow rpynnel, yBenuyeHHoe Ha
BeNuYuHy AFD.

BennunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay cpegHUM 3HavyeHnem JacToTbl gedonTtoBl2 Bbi-
MyCKOB OOMrOBbIX LEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM YacToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl 4edONTOB BbINYCKOB AONTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBow rpynne, onpegensertcs no dpopmyne (21):

N eD
AFD = CP3HAY (Z ﬂ) (21)
o IS
roe:
ISP - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbIX BymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa Obl oa-
Horo obsi3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTSA Obl OAHUM BbIMYCKOM [AONTOBbLIX LEHHbIX Bymar B Te-
YeHne COOTBETCTBYHLLErO nepvoaa (roga) HabnoaeHus;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rPynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwaeHws, npuHagnexaimn mHoxectsy N;
N - KONMMYECTBO NepuoaoB HabnaeHus, nert.

PesynbTat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns A0 Lenoro 3HavyeHus.

3.5. TNopsigok onpeneneHust Ananas3oHa KPeaUTHbIX CPeaoB Ans PEWTUHIOBBLIX rpynMn

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpenoB Ansa pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcs Ha cneayoweM:

MeanaHHoe 3HaYeHue KpeauTHOro cnpeaa onpeaenseTcst B NopsiAke, NpeayCMOTPEHHOM HacTosAWwmMM PernameH-
TOM;

HDKHSIA rpaHuua Ans |-o pedTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HEe AOMKHa ObITb HUXKE CpeaHen AOXOAHOCTUN rocy4apCTBEHHbIX Bymar;

12 OnpeneneHune yactoTbl A4edONTOB NPON3BOAUTCS HA OCHOBAHMM My6ANUYHbLIX AOCTYMHbIX AAHHbIX MO
AedontaM, Nyb6nMKyeMblX Ha calTe COOTBETCTBYHOLLEro areHTCTBa.

JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbiMYCKOM
OONrOBbIX LeHHbIX 6ymar amuTeHTa, npeanonaraet 4edonT aMUTEHTA.
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L] HWXHASA rpaHuua ans |l-on penTuHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANnaHHOMY 3HayYeHuIo |-0 pedTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb oGnurauui |1-oi peMTUHIOBOW rpynibl He AOMKHa ObiTb HUXE CPeAHER AOXOOHO-
cTu obnurauui |-oi peMTUHIOBOW rpynnbl;

L] HWXHASA rpaHunua ang lll-e penTuHroBom rpynnbl ycTaHaBNUMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
roBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTnHroBom rpynnsl He AOMKHA ObITh HDKE cpeaHeln 4oXoa-
HocTu obnuraumnn |l1-on penTUHroBow rpynnebl;

. BEPXHASA rpaHuLa PeVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuMm obpasom, 4Tobbl Ananas3oH Mexay HWXHeW rpa-
HULEen n meanaHou Gbin paBeH AnanasoHy Mexay MeauaHon 1 BEpXHEN rpaHnLen penTUHroBom rpynnbl.

PacueTt gnanasoHa KpeauTHbIX cnpegoB (MUMHUMAanNbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMaHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ y4eToMm npeMun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpPyeMOMY UHCTPYMEHTY).

WNToroBsble AnanasoHbl KpeaUTHbIX CrpedoB npuseaeHs B Tabnuvue 2.
PacueT gmanasoHa KpeauTHbIX cnpeaoB ans |V peiTUHIOBOW rpynnbl He BbINOSHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX rPyM.

[rana3oH KpeauTHbIX Crpeaos
Min (a) ‘ MenunaHa ‘ Max (B)
PentuHrosas rpynna |

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

PevituHrosas rpynna Il

ST, + npemus ‘ ST, + npemus ‘ (2 X ST — ST + npemus

PentuHrosas rpynna i

SPL, + npemus ‘ SPy + npemus ‘ (2 X SPyy — SP) + npemus
MpumeyvaHue:

B Tabnuue 2 3HayeHne nokasarens «npemusi» NPMHMMaeTCs PaBHbIM 3HAYEHUIO NpemMnn 3a CybopauHMPOBAHHOCTL ANS
CybOopaAMHUPOBaHHBLIX Obnurauni KpPeauTHbIX OpraHu3auuii B Criyyae OTCYTCTBUS PEeNTMHra Bbinycka, u paBHbiM 0 B
OCTanbHbIX Cry4asx.
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MPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CNPABEANTMBON CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHka KpeaWUTHOro pucka UCNonb3yeTcs Ana pacdeTa cnpaBeasiMBoON CTOMMOCTM akTUBOB. [py 3TOM B 3aBUCUMOCTM
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTuMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0MNKEHHOCTU, CNpaBeANnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CtaHpapTHble aKkTMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaiMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM mMeToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTbLI (B Crlyyae OTCYTCTBUS LIeH OCHOBHOIO pbIHKA W LIEH, pacCcyuTaHHbIX LieHOBbIM LeHTpOM
HP[, no3sonstowwmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMN OTYEeTa OLEHLUMKA (C Yy4eTOM MOMOXEHUA, YyCTaHOBMNEH-
HblX B Pasgene 7 HacTosILLero npunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NPUPABHUBAKOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKkKe B pe3yrnbTaTe M3MEHEHUsI OLEHKM KpeauToCnoCcOBHOCTU (KPeAUTHOrO PUCKA) KOHTpareHta (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[nsi 3a40/KEHHOCTM CO CPOKOM [0 MoralleHusi, He npesblluarwmm 1 kaneHaapHsblii AeHb — cTaBka Mosprime!® (cTaBka
RUONIA nocne npekpalleHust pacyeTta u nybnukaumm ctaskm MosPrime);

CraBka, onpegensemasi u3 G-KpuBo (KpuBoi B6eckynoHHoi goxogHocT MockoBckoi Bupxu®), nocTpoeHHol no poc-
CUIACKNM roCy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus, NpeBbIaoWmMM 1 kaneHaapHbIn AeHb.

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

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

NToroBoe 3HayeHne CTaBku onpenenseTcs 4o 2 3HaKoB Nnocre 3ansTon.

e B amepukaHCKMX gonsapax:
[lna 3a40MKEeHHOCTM CO CPOKOM [0 MoralleHus, He npesbilaowM 1 kaneHaapHbln AeHb — ctaBka SOFR?S;

13 http://www.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 aMEPUKAHCKMM rOCyaapCTBEHHbLIM LIEHHBIM Oyma-
ram'’” Ha cpok 1 mMecsLl.

CTtaBka, nony4yarwasacs MeTogoM JIMHENHON UHTEPMNONSLMM CTAaBOK N0 aMEPUKAHCKMM roCyAapCTBEHHbIM 00nuraumsim
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALLMM 1 KaneHaapHbIi AeHb — cTaBka ESTR1E;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Hei — MHTEPMOoNsAUWsS CTaBKkU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvraunsm eBpo3oHbl ¢ peiTtuHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npouux BantoTax — 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_,),ecmu Dyin < Dy < Dipax
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);

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

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

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

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

CoR (Cost of Risk, cCTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, Onpeaensemas kak OTHoLe-
HWE CyMMbI CHOPMUPOBAHHOTO pPe3epBa Nof, KPeANTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peATUHr — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTM PEVTUHIYEMOrO NLLA UCMON-
HATb MpUHATbIE Ha cebsa dmHaHcoBbLIE 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONb30BAHMEM PEWTUHIOBOW KaTeropumn no onpeaeneHHon penTMHIroBOK LKarne.

B uenax npMMeHeHnst HacTosILEen METOAMKUN S MOHUTOPUHIa Npu3HakoB obecLeHeHnst u cobbiTuii aedonta Ucnosb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) 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 uensx npumeHeHUs: HacTosILLEN METOAMKM AN ONPeAEneHNs YPOBHS PEUTUHIA C Lienbio NOCNeayoLLero onpeaene-
Hus BenuuuH PD, ucnonb3yeTcst uHpopmMaumsi, nonyyeHHas (onybnvkoBaHHas) OT creayoLumx peiTUHIOBbIX areHTCTB:

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_vield curves/html/index.en.htm|
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegmtHoe PentuHroBoe AreHtctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeautHoro pentuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITuin, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpenenbHble Cpokn NpusHaHnsa AedonTa AN pasnuyHbIX BUAOB 3a40SHKEHHOCTY yKasaHsbl B . 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA00/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JKEeHHOCTb, OTBeYarLlaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmmK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN ONepaLoOHHON.

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

1.1. [nsa onepaunoHHON 3a40MKEHHOCTW BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 npusHakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensercs no Metony
NpVBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crpaBeniuBoi
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToswmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs crneaytowmm obpasom:

dopmMmyna 2:
Pn
(1+R(T(n))) /36

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

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

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

N - NOPAOKOBLIA HOMEP AEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHunst CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NonoXeHns»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

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

LGD (Loss Given Default, notepu npu gedonte) — 4oNs 0T CYMMbI, NOABEPXEHHOWN KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBEeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeAUTHOrO p1cka, HE OKPYIMsITCS.

1.3. [Ansa oueHku cnpaBeannBoOi CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K puanyeckum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3segeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaerne 6. [ins oueHku
CTaHAapTHbIX aKTMBOB MCNoSb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktuBoB. O6ecueHeHue 6e3 gedonTa.

2.1. Mpu BO3HMKHOBEHMM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeAnMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEXHbIX CPeacTB Ha cyeTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3aA0MmMKeHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUMN C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHuIo:
2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,
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2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLUMECS B AOCTYMNHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWXEHWEe CTOMMOCTU YUCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B Cllyvae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KpPeAUTHbIX PENTUMHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTPaHHbIX PEUTUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB peiiTuHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SBMSEeTCs CneAcTBUMEM YXYALIEeHWUS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmMnAeTC MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne perTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbIBAeTCA B Ka4yeCcTBe NMpusHaka obecleHeHns B criyyae, ecrnv oHn obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyALleHne pedTuHra OfHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYNTLIBAETCS, €CNN NPUYMHON YXy[LLEHUS ABNAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHBIM Ae-
onT no o6s3aTeNsLCTBaM XONANHIOBOW KOMMNaHUM Uni AedonT no nyonmMyHoMy AOMry KOMMNaHui rpynnbli?l, K KoTopoii NpuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CnyXnBaHWsa 4onra CaMMm KOHTpareHTom nocne cobbitns gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM N0 3anmam, kpeantam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAreHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMrOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB obecLeHeHNns ).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UCTOYHWMKOB foX0Aa (PU3M4EeCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (HK3UYECKOro Nnua obenyxueBaTe CBOU 0b6s3aTeNbCTBa,
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaumm o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX NULL.

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWEN onsa nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AechonTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a40MKEHHOCTM ONepPaLMOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00MMKEHHOCTL (kpoMe 0b6si3aTensbCcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne oopMnseTca MOTUBMPOBAHHLIM CYXXAEHWEM YNPaBrsiowen KoMnaHnM ¢ NPUNoXeHnem Konum nog-
TBEPXXAAKLNX JOKYMEHTOB.

2.2.3.2. [MpepnoctaBneHve KPeOUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUIY 9KOHOMUYECKUX MPUYUH NN OTOBOPHbIX
YCIOBUWI, CBSA3@HHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSAMW 3TOTO 3aeMLLUKa, KOTOPYIO KpeaAUTop He npenocTtaBumn Obl B MIHOM criydae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3a0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 06ecLeHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbLCS ANS pacyeTta CTOMMOCTM YACTbIX akTnBoB ®oHAa, HAa OCHOBaHWM MOTUBUPOBAHHOMO CYXAEHUSA YnpaBnsioLwien
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUSA 0BECLiEHEHNA U CoaepXKaHUN Takoro cobbITMS C NOATBEPKAEHUEM WH-
dopmaLmn U3 OTKPLITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrsitoLLel KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e aary.

20 B TOM yMcne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.

21 TloHATUE FPYNMbl CBA3AHHbIX JIML/KOMMNAHUM BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHKke Poccuiickoi
®depepaumn (bBaHke Poccun)»

22 HanpuMep, MUCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HMKHOBEHMSI 0GECLIEHEHUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSILUMECS K KOHTP-
areHTy, Takke cuMTarTcs 06ecLeHeHHbIMN23.

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu o6ecLeHeHUsI MPUHMMAIOTCS B PacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE NO3XKe YeM Yepes 1 MecsiL, nocrne NosiBNEeHUst Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctTy no PCBY 1 1 pas B rog anga otdetHocT no MC®O.

2.5.2. MOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO M3nN4EeCKMM N1Muam NpoBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMocTu 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. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLIEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [ns oopuanyecknx nuy,

2.6.1.1. [nsa ob6ecueHeHns 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npmusegLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTernen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs N3-3a NOHMWXKEHUSA PEUTUHra - B CriyYae NOBbILEHWS PENTMHIA, KOTOPLIN paHee Obin no-
HWXEH, MMB0O COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsLLEB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTU MO TOPryeMbliM A0MroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K NMPEXHUM YPOBHAM (B0 YPOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpagom K G-kpueon4).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvyae BOCCTAHOBIEHNSI NMMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe WK MHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHNSA 06ecLieHEHNsT BO3MOXEH TOJbKO B CryyYae NosfyyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AEATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEHEHMS.

2.6.15. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHWUS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B CMyYae OTCYTCTBUSA NPU3HaKoB 6aHKpOTCTBA
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOoB, Korga HOBble aKLMOHepPb! CyLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBIM CYXOEHNEM.

2.6.2. B oTHOLIEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLu1 O BOCCTAHOBIIEHWN MATEXECNOCOBHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?®

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crlydae noralleHust 3ag07n-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX U PUNYECKMX NNLL.

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

NPOCPOYEHHbBIX 00653aTENLCTB U HE MeHee YeM 6 Mec. obCnyXMBaHUSI 3a0MKEHHOCTN 6e3 MpocpoYek, NPEBbILLAILLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHNM 0653aTeNbCTB B TeYeHne 3 AHEN Nocne HACTYMNEeHUsa Cpoka KOHTP-
areHT/3aeMLUmMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs!, JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Criy4ae nosfiHoro noralleHunst pecTpyk-
TYPUPOBaHHON 3a40MKEHHOCTU (KpOMe Criy4aeB, Korga OfHOBPEMEHHO C MoralleHMemM BO3HUKaeT HOBasA 3aJ0MKEHHOCTb) 1 06-
CNY>XVUBaHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLuoHHON, B TeYEeHNe cpoka He MeHee 3 Mec. nocrne noralleHnsi pecTpyKTYpUpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMaumMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHuss gena. MNpu 3ToM B criy4ae MUPOBOrO COrnalleHus

23 KpoMe cnyvaes

e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

®  OCNapuBAEMOi1 3aA40/IKEHHOCTM MO MEHSM U WTpadaM — 40 MOMEHTA MOMYUYEHUSI UCMIONTHUTENBHOMO /IUCTA.
24 CI'IpS,CI, ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Hunua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOPI Ha CpPOK, paBHbIIZ Arpauun O6J'II/IraLlI/IVI.
% Hanpumep, yBoribHeHWe 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCA NPU3HAKOM 0BECLIEHEHUS, MPY YCTPOWNCTBE Ha HOBYIO paboTy 3a0IDKEH-
HOCTb 3aeMLLVKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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MexXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTEeNbCTB KOHTPareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNoBUIA obcnyxunea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuMTeHTa, — B CryyYae noralleHus pecTpyKTypyMpOBaHHOW UM MPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXXMBaHWA BCeN NpoYdert 3a40mkKeHHOCT 6e3 HapyLleHWI YCNOoBUA UK PeCTPYKTYprU3aLunin B Te4EHE BCEro
nepuoaa [o norawieHns n 6 mec. nocne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBa C Y4€TOM NpuU3HaKoB obecueHeHus (Ao aeconta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs no meToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBennvBov CTOMMOCTKN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dusnyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszaene 6, ncnonbadyetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBIM CY)XAEHVWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o 8biseneHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbil derno3umapuli He no3oHee credyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCcmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasndwowel KoMmna-
Huel).

Pasgen 3. OueHka aKTUBOB, HaXoOALWMNXCA B COCTOSIHUM gedponTa.

3.1. lMpepenbHble CPOKU NpU3HaHUA aedonTta Ansa pasfnM4yHbIX BUAOB 3a40/KEHHOCTU.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA NO 06NMraLumsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

ObGa3artenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbcTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX UHCTPY-

MEHTOB, pblHKe PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCcKnx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Wnm Bbinnatbl NPOLEHTHBIX AOXOAO0B MO akTUBY, a Takke noboro 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 ony6nukosaHne B COOTBETCTBUM C cheaepanbHbiMU 3aKOHaMU Y MHBIMW HOPMaTUBHBLIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHve peLLeHns 0 NpU3HaHnM 6GaHKpPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHusi coobLLeHnss 4o AaThl, NpeaLlecTByoLLeln aaTe onybnmkoBaHusa coobuieHns 06 okoHYaHun npuMmeHeHus npoueayp 6aHk-
poTcTea.

3.2.5. OduumanbHoe onybnukoBaHe MHOPMaLMM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEANHEHMS.

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

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMY Kaknx-nmbo ob-
cTosATeNbCTB GE3 NPUHATUS creumanbHbiX Mep (HanpuMep, peanvaauum 3anora)

3.3. B oTHOwWeHUU (hnanvecknx nuy K aedonTty npMpaBHUBalOTCA criegylolime cobbITUs:

26 [laHHbIN CPOK UCTIONb3YETCH TOMBLKO B Criydae Hanmuus CoOBLLEHWI OT BMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbIX JMLL O HAMEPEHUN UC-
NONHUTL 0bsi3aTenbCTBa B GrvbkallLne OHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTcyTCcTBUS Taknx coobLLeHuii Mbo B criyyae
06baBneHns o aecdonTte AedonT cYMTaeTCcsl HaCTYNMBLLUMM CO AHS, CliedyoLWero 3a yCTaHOBMNEHHLIM CPOKOM UCMOSTHEHWSI 06513aTenNbCTB.

27 [laHHbI CPOK UCMONBb3YETCS TOMLKO MPY HANMYMM COOBLLEHWI O BbiNnaTe AVBUAEHLOB OMUTEHTOM.
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3.3.1. HapyweHusa ycrnoBuin noraweHns unv BbiNnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCTBa AebuTopa Ha cpok Gonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas nuHdopmaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHWE peLLeHNst O MPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHNe peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA 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 YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOrO NMLa nponaswnm 6e3 BECTH.

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 OCTallbHbIe aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, 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 N rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHUMAlTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedOoNTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCE aKTUBbI, OTHOCALLMECH K HEMY, CYUTAIOTCA HaXOAAWMMMUCH B COCTOSIHUWN fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMNaHWs MpyY MOHWUTOPUHIE 3a00MMKEHHOCTU YUYUTbIBAET MPWHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NGO y KIoYeBbiX?® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyvyeHun nHdopmaumm o6 aTom Ynpasnsiowen KOMnaHnen, KOHTpareHT Takke cunTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ina Bcex KnaccoB akTMBOB, HaxXOAALUMXCA B COCTOSAHWM AedonTa, cripaBeanmeBasi CTOMMOCTb akTuBa onpefensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYecknx nuu, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ gaTtbl (BkMoyvas) HacTynneHws gedgonta unu npupasBHEHHbIX K HeMy COBbITUI oLeHMBaeTcs B obLiemM nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40MmKEeHHOCTN 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 JOoIra, OLLeHMBAeMOro OLEHLLMKOM 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-
BaHuWs (BblNycka LieHHbIX ByMar) MmMetoTcs pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLLMKa AaBHOCTbLIO He 6onee 6 mec. A0
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3aJ0IKEHHOCTMN UM CHUXKEHUWN OLLEHKM MOTEHLMAnbHBIX CyMM K MOMyYeHWIo ynpaBnsioLias KoMnaHus AOMmkHa B CPoK He 6onee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLUKA NMNBO NPUHATL CTOUMOCTbL 3a40MKEHHOCTN PaBHOMN HYMIO.

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 NpekpaLLeHU YroNnoBHOMO NPeCcrefoBaHNs 3aeMLuKa/KOHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensiioLias koMmnaHusi 06s13aHa npoBeCTy OLEeHKY (OUHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UK NpeanonaraemMbix ycrno-
BU MUPOBOIO COrnalleHns.

28 CnNnCOoK KIoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOVI NpUHaAONEeXUT KOHTPareHT, CoCTaBAeTCA yl'lpaBJ'IﬂlOLLl,eﬁ KOMMaHWen CaMOCTOSITENBHO.

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

49



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 KoHmMpageHma u3 cocmosiHus de-
¢onma, npedocmasrnssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyruez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
npsIMO unu KoceeHHo Habrrdaema 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 HeobX0AMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHue;
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 rog onpepgensieTcs crneayloWMmn MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX MO BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
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-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, NPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBLIMW areHTcTBamu, BbibupaeTcs
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 nocnegytowmm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBMS Y KOHTpareHTa periThHra 1 Hanuuusi BbilMycKoB OOnuMraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauuin B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHWIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme 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 yicnutes B peectpe MCB?® unu ecnu ero Beipydka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TOopuanbHbI AenapTameHT omHaHcoB, OPIYT, MYTT u T.M., He uMeLMe MeXayHapoaAHOro PEeNTMHra), Takom KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

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

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHue Ha Gonbluee KONMYECTBO CTyNeHen 0popMNSEeTCS MOTUBMPOBAHHBLIM CYyXXAEHUEM YNPaBSIOLLEN KOMMAHWK.

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 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy, npumeHsietcs CoR, paccymTaHHbIn ons
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomMKeHHOCTU C OKpyrneHvem go 4
3HaKOB MocCMne 3ansiToun.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.2. N5t o6GecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB3! BEpOosATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTN C MOMEHTA NPU3HAHUSA 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 NPU3HaKN 06eCLieHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - KaK
ropoBas PD B cootBeTCTBUM C N.4.1;

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

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, 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 06si3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

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

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
YKEHHOCTU, B Clyyae, ecnv CPoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa MnpeBbIllaeT BEPOSATHOCTb AedonTa Ansi HauxyaLero perutuHroBoro rpeirga (Ca-C)%? no pgaHHbIM otyeTa (Annual
default study) pevitTuHroBoro areHtcTBa Moody’s (ans topuguyeckux nuu, He siensaowmmmucs MCB) unu HamxyaLen BeposTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCyLLEeCTBNseTCs, B cryyae, eciv CPpoK A0 AaTbl EHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

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

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedornTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PDp =1 — (1 — PD)365

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro 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, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

31 UcknioyeHne CoCTaBIAeT 3af0SKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTb Aed)orTa MOXET MpeBbIllaTh BEPOATHOCTb AedonTa ANA HauxXy/Len KaTeropum KayecTsa, B Criydae BbISBIEHUS NPU3HAKOB
ofecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro pernTvHra UCMonb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIL.

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

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

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnonb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dmnsnyeckoe nuuo U, HaobopoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspgen 5. Pacuet LGD

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

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

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

5.3. LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTcsa Kak OTHoLEeHNe Mmakcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3a0rMKeHHOCTU, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPpOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBWMXMMOCTM NoObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

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

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

33 Ecnn B Ny6AMKYyeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMMn AN KaXxaoro
penTMHra B eXeroAHblX NCCNef0BaHUsX.

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

52



Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCrioBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHns ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHusl, Tex ONpeAensieTcsi C y4eTOM CPOKOB BbinnaTbl MO 40ro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 YCroBWIA Aorosopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMU LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckorn Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMO34;

e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAswwmx B MHaekcbl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa He BXOOUT B CNNCOK 0406-
PEHHBIX 4N CTPAaX0BaHWUsi HEABWXXUMOCTU HU OOHMM U3 BaHKOB, yka3aHHbIX B [1punoxeHun b — AUCKOHT paccyMTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxosorn komnannn. OT6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWsA He BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsiaKoOM, YCTaHoBMEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/cCTpaxoBLUUK HAXOOUTCSA B COCTOSIHUM 06eCLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNbLCTBa NOpyunTEns/rapaHTa/CTpaxoBLMKa, HaXoasilerocs B COCTOsiHUM AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMNEHHbIMY HAaCTOSLLUM pa3aenoMm.

5.9. ObecneyeHne, HaxogdLweecs B 3anore W npuHagnexalliee KOHTpareHTy, HaxOAsLWeMyCs B COCTOSIHUM fe-
donTa (B TOM YnCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xxunow HeaBWXMMOCTN LGD MOXET NpuHMMaTbes B pa3Mepe He MeHee YeM 15% OT TekyLuel CToMMOoCTH
obecneyeHus.

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON KMUIMON3® HeOBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHON C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnsi K MOMeHTy fgedhonTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUn 06ecnevnTenbHONO Uy rapaHTUHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HanM4Mm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwWi n3 rpynnebl
KOHTpareHTa:

34 lns akumii - pucK-napaMeTp 4Ms 3-ro AvanasoHa Ans PbIHOYHOrO pycka (CTaBKa pucKa MafeHus LeHbl), paccuuTbiBaeMbiin AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp 415 2-ro guanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
35 Hanpumep, rocTUHWLIbI, XOCTErbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHuu ero rpynnbl, a cama 3af0ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOMMHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro Jonra KOHTpareHTa, Haxoaserocs B AedponTe, OTHOLLEHWE NONHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3aTenbCcTBa MOXET cunTaThCs oueHKkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYaeB OLEHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, €Cny TONbKO HE MMEEeTCH KOTUPOBOK CaMOro OLeHnBaeMoro obs3arenscTaa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB:

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LeHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHghopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMmkax Hacmosiweezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 6 crieyuanuaupogaHHbIl derno3umapul He rno3dHee paboyeeo OHs, criedyrouwe2o 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Pasgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHUM ANg pacyeTa cnpaBeanMBoi CTOMMOCTU C Y4ETOM KpeOUTHOIO pUcka AaHHbIX 6aHKOB MK NHbIX
opraHusaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieyoLne nonoxeHus:

6.2. [log HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Liensax HacTodAwero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKuX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWsA K PU3NYECKMM NLLAM UCTONb3YIOTCH
AaHHble otyeTHocT MCO 3a 2022 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1

MoTpebutenbckne n npoyme ccyabl GU3N4eCcKUm nuuam

Tun noptdens Heo6ecnevyeHHbIN

cTagma KpeguTHoro noprdens 1 2
3028.30 | 175.70

Banosasi cTOMMOCTb KpeauToB, Mnpg. pyo.

peseps nog obecueHeHve KpeamToB, Mnpa. pyb. 87.6 38.00
2.89 21.63

CoR

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K pr3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 33a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBMXKUMOCTU, UCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KpeguToBaHue pusnyeckux nuu,
Tun noptdens obecneYeHHbIN
cTagmsa KpeauTHoro noprdenst 1 2

7 14430 | 348.00
Banosasi cTOMMOCTb KpeauToBs, Mnpa. py6.

8.70 18.90

peseps nof obecLeHeHe KpeamTos, Mnpa. py6.

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



0.12 5.43
CoR

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuemn, onuMOHHbIM CornalleHneM, CTpaxoBKoW), TO Ansi OLIEHKM € y4eToMm obecneyveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbiTUn 06GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowme nepuogsl ucnons3osaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWAA MHopmaums.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUSA, Beayuwero K obGecueHeHuto.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lenen onpeaeneHns cnpaBeanvMBon CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cny4ae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crnpaBeiiuBoil CTOMMOCTW BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayllee kK obecLieHeHNI0, TO HEO6XOAMMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HaKoB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa,
He fomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLIMKA, YNpaBnstoLwas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEeAEeNEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

Mpunoxexune A k MNpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHWM IOPUANYECKUX NNLL
e ynonHoMo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e cauT LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn (begepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU puanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CaAT KOHTpPareHTa/aMUTEeHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpegocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsaoLLein KOMNaHen, B OTHOLLIEHNW IOPUMONYECKOTO nuua

2. B oTHOweHun puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, MONy4YeHHble YNpasnsoLwen KoMnaHnen, B OTHOLWEHUM OM3NYeCcKoro nuua

MpunoxeHue b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCNornb3yeMbIX ANA y4yeTa CTPaxoBKu nNpu pacyeTte LGD

e baHk TuHbkO D
e bBaHk Pycckun CtaHpapt
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e baHk XoymKpeaut
e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeauT
o MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCMONb3yeTCs CNpaj C MHAEKCaMu COOTBETCTBYIOLLLEN CPOYHOCTU. Mpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’/RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

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

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

Ungpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Ors yenel pacdema kpedumHoeo cripeda, npedocmasrnisiemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccce
CC(RU) ruCC c C CccC

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepaumm, MyHULMNANbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasatensctBam B pyGnsix M MHOCTPaHHOW BarntoTe Yepes PeiTUHII,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMM POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuickoro KoHTpareHTa pemTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [na onpegenenvs PD gonycTMo ncnone3oBaTbh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBrneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra 0gHoOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB NPpMMeEHseTCs 3HaveHne PD,
onpefeneHHoe poccuncknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCcKorb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMPaeTCa HaMMEHbLLUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMU C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeaMUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conocTtasneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHTOBbLIX LLKAN POCCUNCKMX KPeOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibnpaeTcst cooTBeTCTBYtOLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegenseTcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha caiTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCCrefoBaHuio kopnopaTtueHbix AedonTo (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHune PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUAM Manoro U cpegHero busHeca (Bblpydka 4 mnpa py6. un
Gonee B rog), B criy4ae OTCYTCTBUS PENTMHra O4HOMO U3 POCCUNCKMX PENTUHIOBbLIX areHTCTB MPUMEHSETCS CpeaHss BEPOSTHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy UCCregoBaHUo Kop-
nopatueHbIxX feconTtoB (Annual default study) ¢ npuMmeHeHeM COOTBETCTBUS YPOBHEN PeNTUMHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaHHOrO PENTUMHIOBOrO areHTcTBa Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyasbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuo kopnopatueHbix AgedontoB (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAAMNEXHOCTBIO

COMOCTaBMNEHHOrO PENTMHIa KOHTpareHTa K rpynne PENTUHIOB, ANS KOTOPbIX onpegenseTcs recovery rate36.

36 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstotcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToauka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C YYETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae Hanu4umMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
CUTCS C PenTUHroM areHtcTBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs yepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, yKasaHHow B VIHopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PENTUHIOBOro areHTCTBa He NMpUMHMMaeTcs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBMS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS 3HAaYeHUe recovery
rate ons Speculative Grade.

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

2. OedonT unm npocpoyka no BantoTHbIM 0693aTenbLCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTnem gedonTta nnm obecLieHeHnsa HencnonHeHne obs3aTensCTs B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctosHUIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCA HAaxoasaWwmMMncs B aedonTe B criyyae, ecnv Takoe Hemcnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AenCcTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MM MHbIX CAHKLMOHHBIX OEWCTBUIA MHOCTPaHHbIX FOCYAapcTB U (Unu) perynupytolmx opraHoB. JedonT n obecue-
HEHVE B OTHOLLUEHUN CaMOrO KOHTpareHTa/aMUTeHTa, B TOM YMcre NepekpeCTHbIN AedonT No ero MHbIM 0bs3aTtenbcTBaM, He
BO3HUKAHOT.

Ho 31 monsa 2022 roga HeUcnosrHeHWe Takux 06s3aTenbCTB He siBnsieTcs cobbiTueM obecueHeHns unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 viong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNA B MMYLLECTBE NAEBOr0 MHBECTULMOHHOIO hoHAa NPU3HAKTCSA HAaXOASALMMUCS
B cocTosiHum gecdonTa, LGD no atum obsasarensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. ObsA3aTenbLCTBa, B TOM YuCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLIECTBMASIETCA HA CYETE HOMUHANBHOIO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTta no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu aTtom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsa3aTenbcTBa OyAyT morawleHbl, B TOM Yucre B pybnsax B CymMMme, 3KBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMPeAEeneHHbli CPOK, CPOK HACTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLUEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiMNaaTaM, NPUBOAUMbIIA areHTCTBaMU AN KaXA0ro peNTUHra B eXeroAHbIX UCCNefoBaHUsX.

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

61



2.3.3. O6si3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habnogaema unu gocTynHa nHdopmaumsi o ToM, 4To obasaTensctsa He 6yayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HATCH HAXoAALWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTtenscream npuHumMaeTcs pasHbiM 100% (pelueHne ohopmMnseTcs MOTUBUPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneuuanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CHYETE HOMMHANBHOTO AEPXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C YY4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHNSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbi AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHLIMW COBBLITUSMW (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMWIO yNpaBnstoLei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaINBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocrneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOANAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (hoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpepgeneHne 6e3pMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW onpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor 6upxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpefeneHns cnpaseannsBon CTOMMOCTM 06a3aTensCcTB CO CPOKOM A0 noraweHns He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpalieHnus pacyeTa n nybnukauum ctaskn MosPrime) nnbo ROISfix Ha gaTy
onpefeneHus cnpaBenvBoi CTOMMOCTU, Ans o6s13aTenbCTB CO CPOKOM noralleHus 4o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
haty onpefeneHusi cnpaBeafivMBoli CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUM akTUBa YNpaBnsioLas KoMnaHns opopmnsieT Mo-

TUBUPOBAHHbIM CyXOEeHNEeM U NpeaoCcTaBndaeT ero B CI'IeLl,MaJ'IVI3VIpOBaHHbII7I nenosntapun.
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