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TEPMWHbI U ONPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

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

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

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro ynpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4ucTbiX akTuBoB (CHA) — BenununHa, onpepensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHuLa Mexay CTouMocTbio akTuBoB MN® (nanee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CHYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatoWwmin Nopsaok U Cpoku onpege-
nexHua CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpegeneHnss pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbLIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYyLLECTBA, NEPEefaHHOro B OMnaTy MHBECTULIMOHHbIX NaeB, ONpeAenseTcs C y4eTOM anropMTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosAwmx MNMpasunax onpegenexns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBME Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM U PasbacHeHn MexayHapoAHbIX CTaHAapTOB (PMHAaHCOBOW OTHETHOCTU B AeCTBME Ha Tepputopun Poccuiickon Pe-
Aepaunuv 1 0 NPU3HaHUK YTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepcTBa hmHaHCOB
Poccuickon ®epepauun» ¢ yuetom TpeboBaHui YkaszaHua LieHTpanbHoro BaHka Poccuinckon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bknoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUUN C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb nony-
YeHa Mpu Npofaxe akTMBa UKW ynnadeHa npy nepegade obsisatenscTea B pe3ynbTaTe CAENKMW, 3aKM4YeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UI Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLLEHKM B TEKYLLMX PbIHOYHBLIX ycroBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caesnke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAENKN.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwnx yCroBusXx:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTC$| Ha OCHOBHOM WMNW Hanbonee BbIrOAHOM pblHKE OAaHHOINo0 UHCTPY-
MEeHTa;

e [1eHEeXHble MOTOKN B OTHOLUEHUN O0NTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CylleCTByeT MoAdeslb OLUEHKN, NCXOAHble AaHHble AnA KOTOpOVI MO>XXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoljagka — TOprosas nnolagka POCCUNCKON BUpXu n (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHumM ectb AOCTYM, KaK Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbIX NOCPEAHMKOB. YKa3aHHble GrpkeBble NMNOLaaKvi NPpMBEAEHbI B MPUIOXKEHNN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HENCMONHEHNS KOHTPareHToM 0643aTenbLCTB No AOro-
BOPY, BKOYash HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra W/vnu MpoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIM [OrOBOPOM
CpOK, a TaKke B pe3yrfbTaTte M3MEHEHUS OLIEHKM KPeAUTOCMOCOBHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mockea, NpecHeHckast Hab., 4. 12, atax 40 www.first-am.ru



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’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WUNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AATy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxofHble AaHHble, KpoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af0MKEeHHOCTb — ebuTopckas 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xxoge Hopmarb-
HOro OnepaLMoHHOro LuKra, koTopas OyaeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALWMX [paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, yCTAHOBMNEHHbIE ANS onepaumoHHON 4ebUTopckon 3aA0mKEHHOCTH, He AOMKHbI NPUBOAUTL
K Npu3HaHuio 6e3HadexXHOM K NomnyvyeHuo 3aJ0rmKEHHOCTH, a Takke K obecueHeHNo 3a40MmMKEeHHOCTU. Takasa 3aa0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOKD) NPaKTUKy B3aMMOLEVCTBMSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3aA0IMKEHHOCTU. YCTaHOBMEHHbIE CPOKM Mpo-
CPOYKM M UCMOSHEHMA 06A3aTeNbCTB HE A0IMKHbI MPEBbILIATh PEKOMEHAYEMBIX CPOKOB B HacToswwmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLwen KOMNaHuu.

OKkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIIEHHOE NPodecCoHanbHoe CyXxaeHue Ynpasnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBoAbl 06 OLleHKe cnipaBeanBo CTOMMOCTU akTMBOB, O BEMUYMHAX,
MCnonb3yeMbiX B pacyeTe cnpasensimBoi CTOUMOCTU, O BbISIBNEHHbIX OCHOBAHUAX NPU3HaHWUs/NpekpaLLeHnss NpU3HaHns akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMUSIOT
Ha OLIeHKY cnpaBeanmeorn ctommocT B cooTBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro CyxxaeHus onycTUMo B cryydasx, ycra-
HOBINEHHbIX HacTosAwmmun MNpasunamu onpegeneHnst CHA.

OBLLUUE NMONOXEHUA

HacTtosiwme MpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTuBOB BupxxeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX (PMHaHCOBLIX MHCTPYMeHTOB «[lepBas - PoHa CHeperatenbHbINY (Aanee — [N®) paspaboTaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y o1 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-D3 ot 29 Hos16ps 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N MPUHATBIMU B COOTBETCTBMM C HUMU HOPMAaTUBHBLIMU aK-
Tamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwe MNpaeuna onpegenenns CHA BctynatoT B cuny ¢ 03.04.2023 .

Hactosilwme Mpasuna onpegenexHus CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpsSAOK ONpefeneHnst AaThl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble OnpeaensieTcsi CToOMMOCTb MMYLLLECTBa, nepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHuss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB U 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepum Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOANYHOCTb NPOBEAEHNS] TAKOW OLEHKY;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e MopsaoK hopMUPOBaHNS pe3epBa Ha BbinaTy BO3HArpaxaeHusl, NpeaycCMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu AY MNMANo;

e MOPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpegeneHnm CTOMMOCTU YNCTbIX aKTVMBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B LEensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nas MO 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 HOPMaTUBHBIMM NPaBOBLIMU akTamn. B cnyyae HeobxoauMMOCTM BHECEHNS M3MEHEHWI U fononHeHui B NpaBuna onpepe-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUSA TakMX M3MEHEHWUA U OOMNOMHEHUN N yKa3biBaeTCca Aata Havana
NPUMEHEHUS U3AMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbio Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTtenbcTBa), Ha MOMeHT onpeaeneHns CHYA.

CUYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTca CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetcd He no3gHee paboyero AHA, CreaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLECTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHms u obmMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNMU® - Ha gaTy BO3HUKHOBEHWNS OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoro mMecsila 4o KaneH4apHoro mMecsiua, NpefluecTBYIOWEero Mecsly, B KOTOPOM MaeBoW MHBECTULIMOHHBIN
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 pabouni aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NOcrnegHU AeHb ee
onpefeneHus, NpeaLecTBYOLWMIA TaKOMY [IHIO) C Havana roga (c gaTbl 3aBepLueHus (OKoH4aHUs) hOpMUPOBaHNSI NAEBOT0 UH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT nepmoa.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTtea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anaToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexHua CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyrowmmmn Ha aaty onpegenernms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CToMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn PepepanbHoOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HAIM HOPMAaTUBHBLIMW akTamu,
TpeboBaHnsamu Ykasarnnsa Ne 3758-Y n Hactoswmmum MNpasunamu onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OMpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy UHBECTULMOHHbIX
naes MNU®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH0-
YeHneMm criy4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLMKa.

[laTa, N0 COCTOSIHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHOro B ONnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro UMyllecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToMMOCTb MMyLLIeCTBa, NepedaHHOro B OnnaTy WMHBECTULMOHHbIX naes [MV®, onpegensieTcd No COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLlecTBa B ONnaTy MHBECTULMOHHBLIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXMAAETCS NPUTOK KO-
HOMUYeECKUX BbIrog B OyayLem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOoLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, N OXUAAET NOMYyYUTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHWS AaHHbIX aKTMBOB B OyayLieMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O06s13aTENLCTBO — 3TO CyLleCTBYOLW A 06593aHHOCTb, BO3HMKAOLLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOpON oxunaaeTcs BbibbITEe U3 PoHAa pecypcoB, 3aknioyarLmx B cebe 9KOHOMUYECKNE BbIrOAbI.
KpuTtepuu npusHaHus (NpekpalleHust Npu3HaHns) akTMBOB U 00s3aTenbCTB NpeacTaBneHbl B MNpunoxerun 1.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mockea, NpecHeHckast Hab., 4. 12, atax 40 www.first-am.ru



METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKkTMBa MOXET onpeaenaTbCa Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbI CAMOPETYNUPYEMbIX OPraHn3aLmin OLEHLLUKOB HE MPUMEHSANNCL B TEYEHME [BYX NET B KONU-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble degepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTn B Poccuickon ®epepauunn”, a Takke BHYTPEHHUMW LOKYMEHTaMU CaMOperynMpyembiX OpraHM3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmM KBannuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMpPaBreHWIO OLIEHOYHOW AeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTY JOIMKHA ObITh He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensiercs
Ha OCHOBaHWW JOCTYNHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnMBas CTOMMOCTb MO CNeAYLMM aKTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu NMpasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

o [lebutopckas 3af0mMKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOO0B onpefeneHns cnpaseanMBon CTOUMOCTU.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHon Bymarun, AoNyLEeHHON K TopraM Ha POCCUMCKOW UM MHOCTpaHHOW Bupxe npusHaeTcs
[OCTynHasa 1 Habnogaemasn bupxxesas nnowiagka B cryvyae 0O4HOBPEMEHHOMO COBNIOAEHUS HXKENEePEYNCTIEHHbBIX YCIIOBUIA:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Bupike, npuBeaeHHoN B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaseannBovi CTOMMOCTY;

e  KONMuecTBO caenok 3a nocrnegHue 10 (decsaTtb) Toprobix AgHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu obbem caenok onpeaeneH B MHOCTPaHHON BanioTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOANMNMCL TOPri, ANS ONpeAeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIe 3TOW BMpXuK No nocnegHemy bnvkanieMy TOProBomy AHHO.

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

OCHOBHOM pbIHOK AJs LleHHbIX Oymar B Mopsanok npusHaHUA pbiIHKa OCHOBHbLIM
uensx Hactoswmx NMpasun onpeaene-

Hus CHA

[nsA pocCUNCKUX LleHHbIX 6ymar

Ona o6nuraumi BHeWHUX o6NMraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
AONTrOBbIX LeHHbIX GyMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIrOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX OGyMar mexayHapoaHbIX u-
HAHCOBbIX OpraHu3auui, AoNnyLeHHbIX
K TOpram Ha pOCCUMACKOM OupxeBOM
nnowaake

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

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LeHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupxa 13 Yvcna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLnn 06wWKi 06beM cOenoK No KONMMYeCTBY LEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAenoK No KONMMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme cAenok B AEHEXHOM BbipaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe 06bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowiagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuoa.

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
KOpuaunyeckun agpec: PO, 123112, r. Mockea, NpecHeHckast Hab., 4. 12, atax 40
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar mexxayHapoaHbIxX du-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHebUpxeBON PbIHOK.

[insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans KOTOPbIX He ONpeaenieH akTUBHbIN pbl-

HOK, a Takke Moaenn OUueHKHU, No KOTopbiM onpeaeneH aHanorn4yHbIN akTmuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTUBHbIA OupxxeBoi pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuickon ®egepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

Onsa o6nuraunim pocCUNCKUX 3IMUTEHTOB. [nA o6nuraumnin BHELWWHUX 06NIMralMoOHHbIX
3arimoB Poccuitickon Pepepaumm, AONTrOBbIX LIeHHbIX 6yMar MHOCTPaHHbIX rOCYAapcTB,
eBpooGnMraumMini MTHOCTPaHHbIX AMUTEHTOB, AOMTOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Foc-
yAapcTB, LeHHbIX 6yMar MeXayHapoAHbIX (PMHAHCOBbLIX OpraHU3auumi, AoNYLWEeHHbIX K
TopramMm Ha pocCUMMUCKON OupxeBOM NroLllaake.

[ns onpepenexHus cnpaBeanvBoi CTOMMOCTM MCMOMb3YTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BUpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npvopuTeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHNS TOProBOW CECCUM POCCUCKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aarty onpegeneHusa CHA.

CnpaBegnueas CTOMMOCTb AOMrOBOW LIeHHOW Bymarn onpenensiercsi C y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha fgaty onpegenexHusa CHA.

Ecnn Ha paTy onpepenenns CYA oOTCyTCTBYIOT LieHbl OCHOBHOTO PbiHKa, Ans onpeaeneHus
crnpaBeanveon CTOMMOCTU LIeHHOW Gymaryu NpuMeHSoTCAa MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cryvas, Korga OTCYTCTBME PbIHOYHBIX LieH 06yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXN.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXayHapoAaHoW Komna-
HUKN

[na onpegenexns cnpasBefnuBoO CTOUMOCTY UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pPbiHKa
Ha gaty onpegenexnus CHA npu ycnoBumn noaTBEPKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITUs NPU3HAETCSH KOPPEKTHOM, €CIN PacKpbIThl AaHHblE 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaerneHus
cnpaseanvBoi CTOMMOCTW LieHHON Bymarn NpMMEHS0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbIHKA, ANS OnpeaeneHus
cnpaseanvBoi CTOMMOCTU LieHHON BymMarn NpMMEHSTCS MOAENN OLEHKN CTOMMOCTY LIeHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNOonb30BaTh LiEeHbl NOCNeQHEro TOProBoro AHA OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMpPKeBOW PbIHOK UK ANA
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTU
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LieHHas 6ymara poccui-
CKOro aMMTEHTA, LieHHas
6ymara MHocTpaHHoOro
3MMTEHTa, a TaKXkKe akLum
MeXAyHapoAHbIX KoMna-
HUN

Ons o6nurauuiti poccuinCKUX 3IMUTEHTOB B Nopsifike yObIBaHWUS NpuopuTeTa:

e LleHa, paccuutaHHas LieHoBbiM ueHTpom HP[ (no metogonoruam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKW, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OoTAAeTCs LeHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM);

e  MOAernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBAaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30BaHNsa HabnoaaemblX UCXOAHbIX AaHHbIX.

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

CnpaBeanueas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKoMNneHHOoro
KYNOHHOro Aoxo4a Ha aaty onpeeneHus CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMUOHHBIX CUCTEMAxX B
CBSI3V C HETOProBbIM AHEM BGUPX, NO UTOram TOProB Ha KOTOPbLIX ONPEeAEenatoTCA pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseinMBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLEECTBEHHO MOBNUATL HA 3HaYeHMEe pacyeTHOW LeHbl B HETOPro-
Bbl/i A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpegeneHusa cnpaBeanvMeon CTOMMOCTM, UCMONb3yOTCA Habnwgaemble LieHbl BHEOMp-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsgke (yobiBaHUsi npyopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOA0B OLIEHKN, ONPeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaEeTCs LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, paccyuTaHHbIe Ha OC-
HOBaHUW JaHHbIX UCKITIOYUTENBHO U3 POCCUNCKMX NCTOYHUKOB;

e  MHOMKaATUBHASA LieHa, onpegeneHHas no metoauke «Cbhonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenennst CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, A4 LleHHOWN 6YMaFVI npumeHseTcsa 3-n YPOBEHb OLIEHKU
cnpaBenMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBeanueas CTOMMOCTb 4ONTOBON LieHHOW Bymaru onpeaensieTcsa ¢ y4eTOM HaKOMNEHHOro
KyNMOHHOro AoXo4a Ha aaty onpegeneHusa CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBS13 C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensioTCa pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHUs LeH, NO3BONSOLNX npon3BeCTn oUeHKy No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegnnead CTOMMOCTb onpegensaeTcd B obuiem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMeLleHns MOXeT
NPUMEHATLCHA LieHa pasMEeLLEeHNsi, CKOPPEKTMPOBaHHAs MNPOMOPLUMOHANbHO Ha W3MEHeHue
KrnoyeBou ctaBkm baHka Poccum 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06LLeM nopsaake.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

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

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ UCNOMb30BaHWEM METOAOB OLIEHKW, ONpeaeneHHble B COoT-
BETCTBUM C MeTogamu 3 (MPUOPUTET OTAAETCS LieHaM, ornpedeneHHbIM No NocneaHen
YTBEPXOEHHON METOANKE OLIEHKM);

e  UMHAOEeKCHas UeHa, onpegeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLuoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B CriyYae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LIMKa, OrpaHMYMBaETCS YCIOBUAMM, NMPUMEHSEMbIMWU B CryYyae BO3HUKHOBEHUSA COOLITUI, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyNMOHHOro A0X04a Ha aaty onpegenexua CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseaimeor CTOMMOCTM akTUBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTe

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmsoﬁ CTOMMOCTM NUCNONb3YyKOTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAamu 3 (MpropuTeT OTAAEeTCH LeHaM, ornpeaeneHHbIM Mo nocrnegHemn
yTBEPXKOEHHOW MEeTOAMKe OLeHKN). Micnonb3yloTes LeHbl, pacCcyMTaHHble Ha OCHOBa-
HUW OaHHbIX UCKMOYUTENBHO M3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonornam, yTBepXaeHHbIM
01.12.2017 v nosgHee), onpeaeneHHbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npwo-
puTeT OTAAeTCA LeHam, OnpederieHHbIM Mo MnocrefHen YTBEepPXAEHHOW meToauke
OLIEHKM).

e  WHAMKaATUBHas LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaxuun Cbonds Ha gaty onpegenenus CHA;

e  WHOMKaATUBHasA LeHa, onpedeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha paaty onpegenenus CHA;

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeeneHHasi OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) mecsaueB ao aatbl onpeaenexus CHA*,

*Mcnonb3oBaHWe cnpaBeanvMBoii CTOMMOCTU, OMpeaerneHHOW Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrpaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUS cobbITUi, Be-
OyLMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIEHHOW Oymaru onpeaensieTca ¢ y4eTOM HaKOMSEHHOro
KYMOHHOTrO A0OX0A4a Ha AaTty onpeaeneHus CHYA.

B crnyyae OTCYTCTBMSI yKasaHHbIX LleH B COOTBETCTBYIOLMX MH(OPMALMOHHbLIX CUCTEMAX B
CBSAI3M C HETOProBbIM AHEM GUPX, N0 UTOram TOProB Ha KOTOPbLIX OMPEeaensoTca pacyeTHbIe
LieHbIl, NS Lereit onpeaeneHuns cripaseanmeoi CTOMMOCTU akTMBOB UCMONb3YyeTCsl LieHa, pac-
cyMTaHHasi Mo UToram NocreaHero TOProBoro AHsA. Tako Noaxod UCNonb3yeTcs B OTCYTCTBUE
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cobbITUiA, KOTOpble MOIMn CyLeCTBeHHO NOBJIMATb Ha 3Ha4YeHne pacquHon LieHbl B HETOPro-

BbI O€Hb.
LieHHble 6ymaru, ans Ko- [ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaernieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
TOPbIX OTCYTCTBYHOT BO3- Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-

MOXHOCTb OLI€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-

neHHoro He nosgHee 6 (LecTb) MecsueB 0o AaThl onpeaeneHys cnpaBeaBovi CTOMMOCTH.
VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-

TeTa
aywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [NpunoxeHnem 4.
Mopgenu oueHKN CTOMMOCTU LieHHbIX Gymar, No KoTopbIM onpeaerneH aHanorn4HbIN aKTMB
LieHHble 6ymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LieHHas 6ymara siBnsi- [nsi oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktvMea), no OTHOLLE-
eTCA AONONHUTENbHBLIM | HUIO K KOTOPOMY AaHHbIN BbIMYCK SBNSIETCA AONONHUTENBHBIM, ONpeaeneHHasi, Ha AaTy onpese-
BbIMYCKOM nenusi CHA, B COOTBETCTBMU C MOAENAMM OLIEHKM CTOMMOCTM LIEHHBIX ByMar, Ans KOTopbIX onpe-

[AENeH aKTUBHbINA PbIHOK.

CnpaBeanveasi CTOMMOCTb ONpefensieTcsi CornacHo 3ToMy NMopsiaKy A0 BO3HUKHOBEHMUS cripa-

BELTMBON CTOMMOCTM LiEHHON Bymaru, ABNSALWENCS A0NOMHATENBHBIM BbIMyCKOM.
LleHHas 6ymara, nony- [nsi oueHkn LeHHoW Bymarn ncnosnb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOHBepTauumn B Hee KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-

ApYyron LeHHon bymarm umn.
(nvcxopgHoOW LeHHOM By~
marwm) Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMMU OLIEHKM CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHbBIA PbIHOK LIEHY MCXOAHON LeHHou Bymaru Ha aaTy onpeaeneHis
CYA, ucnonbayeTca cnpaBeanusBasi CTOMMOCTb WCXOOHOW LieHHoW Bymaru, onpefeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHAs C y4eTOM KoadbdurumeHTa KoHBEPTaLUN.

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOpPSiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LeHHOW Bymarn noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyrouv
LeHHoun Gymaru (MCcxogHOM LeHHou Bymarn).

e OUEHOYHOW CTOMMOCTbIO 0BNMUraumini HOBOro BbIMycKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHbLIX ByMar, SABMAeTCA OLEeHOYHast CTOUMOCTb KOH-
BEPTMPOBAHHbIX LIEHHbIX ByMar, AeneHHasi Ha KonM4ecTBo 06nuraumni, B KOTOPOe KOHBEPTU-
poBaHa OfiHa KOHBEPTMPYeMas LieHHas Bymara.

o  OUuUEHOYHOM CTOMMOCTbLIO 0BNUraLmMii HOBOrO BbIMyCKa, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTa-
UMM B HUX UCXOAHbIX OOnuMrauumin Nnpu peopraHnsauum aMmnTeHTa Takmx obnuraumn, sensetcs
OLeHOYHasi CTOMMOCTb KOHBEPTUMPOBaHHbLIX 0bnuraumn.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnuesas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B criefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaerieHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsaeTcs Ao 2 (OByx) 3HAKOB Nocre 3ansTon, Nofy4eHHoe 3HaYeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.

CnpaBeanveasi CTOMMOCTb JONTOBLIX MHCTPYMEHTOB OMNpeAensieTcsi kKak Cymma CripaBefiMBoM CTOMMOCTU LieHHOM By-
Marv 1 HaKOMIIEHHOro KYMOHHOro 40X04a, UCHMCIIEHHOTO UCXOAA U3 CTaBKM KYyMOHHOMO AOXOA4a, YCTAHOBIIEHHOW B peELUeHUM O
BbINycke (0 AOMNOMHUTENBHOM BbIMYCKE) UMK NPOCMNEKTE SMUCCUOHHBIX LIEHHBLIX Bymar.

CyMMa HakonmneHHOro KynoHHOro AoxoAda Anst 00nvrauun BHeLHMX obnunrauMoHHbIX 3arimMoB Poccuiickon Pepepaumm,
OOJTOBbIX LIEHHbIX OyMar MHOCTpaHHbIX FOCyAapCTB, EBPOOONUraLmii UHOCTPAHHBLIX SMUTEHTOB, LEHHbLIX BymMar MexayHapoaHbIX
PUHAHCOBbLIX OpraHu3auuin onpeaenseTcsa B criegyowemM nopsake: Cymma HakonfneHHOro KynoHHOro AoxoA4a, paccynutaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X0Aa, OKpyrnseTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon M YMHOXaeTCs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero NonyyeHHas BenuynHa okpyrnsetcsa ao 2 (OByx) 3HakoB nocre 3ansiTol, Npy HEO6XOAMMOCTY YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mockea, NpecHeHckast Hab., 4. 12, atax 40 www.first-am.ru



CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0 (Honb), B cnyyae HacTynneHust gatel non-

HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIOBUSAMM BbIMyCKa LieHHbIX Bymar - ¢ Aatbl oTpaxeHus B gebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHAanNa K Nosy4eHnio 40 AaTbl NOMHOrO NoralleHWs HoOM1Hana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.

CnpaBegnveast CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAenseTcsl OLEHLLMKOM, NMPU HanMuumM npusHakos
obecLeHeHus1, onpefenseTcs B COOTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpebOoBaHWIN K OTHETY OLIEHLUVMKA.

Cnpasegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUMN NMPU3HaKOB 06eCLIeHeHNS 1 OTCYTCTBMM LieH NEPBOTO U LieHbI
HP[ Ha paTy onpefeneHus cnpaseanvMeon CTOMMOCTU paccunTbiBaeTCs No OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCITOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusax T+, onpe-
AensieTca B pasmepe pasHuLbl Mexay cnpaBefnvMBon CTOMMOCTLIO LieHHOW Bymaru B BantoTe pacyeta CHA, asnsoLlencs npea-
METOM COEIKU 1 CYMMOW COEMNKW B BanoTe CAENKW, NPMBEAEHHON K BantoTe pacyeTta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caenka Npu3HaeTCsl B cOCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NoKyna-
Tens/B coctaBe 06s53aTenbCTB (KpeouTopckas 3af0MKeHHOCTb) Y NpoAasLua, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHno, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnmncok o6Lwmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBOXN CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINIOTbLI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnveas CTOMMOCTb 3a[0/PKEHHOCTU NO CAEerMNKam C BarioTOW, 3aKMYeHHbIM Ha ycnosusx T+, onpegenseTcs B
pa3mMepe pasHuLbl MeXay TEKyLL e crnpaBeaIMBOM CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMmocTbio BanioTbl, 3adhymk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNnKa Npu3HaeTcs B COCTaBe akTMBOB (AebnTopckast 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B CNyvae BO3HUKHOBEHMWS COObITUI, MpUBOASLLMX K 0becLieHeHNto, B COOT-
BeTCTBUU C lMNpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYEeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbBIX CHETaX, OTKPbIThIX
Ha ynpasnsioLyto komnaxuio .Y. MN® onpegenseTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnanuio [.Y.
nne.

CnpaBegnveas CTOMMOCTb OMpeAenseTcs B COOTBETCTBUMN C METOAOM KOPPEKTUPOBKM CripaBeanvBoi CTOMMOCTU Npu
BO3HVMKHOBEHWUW COOLITUS, BegyLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENLCTB, BbIpaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy kypcy 3akpblitusi (TOD) NMAO «MockoBckas Gupxa» Ha gaTy
onpefeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Arsi pacyeToB UCMONb3y-
eTcsa Kypc LleHTpanesHoro baHka Poccuiickon depgepaumn.

B cnyyae ecnu LleHTpaneHbiM BaHkom Poccuiickon degepaumm He yCcTaHOBIEH KypC MHOCTPAHHOW BankoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpeaenexHms CHA, To MCnonb3yeTcsl COOTHOLLEHME MeXAY KypCOM MHOCTPAHHOW BantoThl M BanOTOM onpe-
aenexua CYA B cootBeTcTBuM ¢ MNpasunamu Y MNP, gencreyowmmn Ha aaty onpegeneHms CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TUX BasnioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckmm gonnap (USD)).
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ONPEOENEHUE CMPABEANMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no AoroBopy 6aHKOBCKOro Bkraga (4anee — A4en0o3uT) MOXET OCYLLeCTBMNATLCSA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHunii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynneHUsl cpoka ero NofHoro noralleHusi, ycTaHoBNEeHHOro
[OroBOpOM, onpefenseTcs B criegyoLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBenmM4eHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTU M0 CTaBke, NPeayCMOTPEHHOM OroBOPOM, ECININ CPOK NoralleHns genosuTa - «4o BoctpeboBaHus»;

e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpasBeanMBoi CTOMMOCTU, cCnpaBeanueas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX Ha AaTy onpeaeneHnst cnpaseaBo CTOMMO-
CTM MO CTaBKe, NpegyCcMOTpeHHON AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCA
MeTop, NPpUBEAEHHON CTOMMOCTH ByAYLUNX AEHEXHbBIX MOTOKOB.

e Ecnu cpok noraweHusa genosuta 6onee 1 (ogHoro) roga, To CnpaBefnvBas CTOMMOCTb Aeno3uTa onpenensietcs no
MeToAy NPMBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHWUs1 UAMEHEHMI B YCIOBUSA onpeaerieHnsi Cpoka AoroBopa MakcumMmarbHbI CPOK onpeaenseTcsi B COOT-
BETCTBUMN C USMEHEHHBLIM CPOKOM Aeno3uTa, AeNCTBYIOWMM Ha AaTy onpeaeneHus cnpaBeanvMBo CTOMMOCTU, MPUYEM Hakone-
HWe cpoka BKIaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03UTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaiuBon CTon-
MOCTM NpW BO3HWMKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyuTbIBaeTCs Nno chopmyre:

N
Zj; (1+ r)D /365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KOMMYECTBO AEHEXHbIX MOTOKOB A0 AaThbl NoraweHns aktuea (obsi3aTenscTBa), HauMHas ¢ AaTtbl onpeaeneHus
CUA;

no. CymMMa n-0ro AeHeXXHOoro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenennss CHA;

N - konuyecTBO OHewn OT aathbl onpeaeneHnsa CYA 0o gaTbl N-0ro AEHEXHOTO NOTOKa;

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

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexHble NoToKK, BKIoYada I'IpOU,eHTHbII7I [oxo4, paccynuTbiBalOTCA B COOTBETCTBUM C YCITOBUAMK OOroeopa, paTon ge-
HEXHOro NnoToKa CYUTaAeTCA OXunagaemad AaTa, B KOTOPYH NnaHUpyeTcd MOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYIOLadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 UCKNo4YeHnem crniydaeBs 4OCPOYHOro noraweHnsa OCHOBHOro p,onra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C Y4EeTOM Kanutanumsauum npoLeHTHbIX 40X0o40B, ecinn 3TO nNpeaycMoT-
PEHOo ycrnoBmamMn aoroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

o BHECEHWS U3MEHEHWI B OroBOp (B TOM YMCrE B YacTu U3MEHEHUSI CTaBkuU NO OOroBOpYy, Cpoka AeWcTBUsl JoroBopa,
NepuUoANYHOCTY UIN CPOKOB BbIMNsaThbl MPOLEHTHBLIX 4OX0A0B),
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o N3MEHEHMNS1 CyMMbl OCHOBHOIO A0rra (MONOfHEHNs, YaCTUYHOIO AOCPOYHOIO NoralleHUst OCHOBHOTO A0ra, €Crn OHO He
ObIno y4TeHo B rpaduke).

Mopaaok u nepnoanyYHOCTbL onpeaesrieHUs CTaBKkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenendaeTca Nno COCTOAHUIO Ha KaXXOyro AaTy onpeneneHna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHONM JOFOBOPOM, €CNN JaHHas CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka no JoroBopy Np1M3HaeTCcs pbIHOYHON, €CnN AOroBOp 3aknoyeH ¢ 6aHKOM, KOTopbI BxoauT B [NepedeHb CUCTEMHO

3HAYMMbIX KPEAMTHBLIX OpraHn3auuin, yTBepXaeHHbIn baHkom Poccumn Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

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

uuny, n onybnukoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn

CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTPeHHas JOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpeaHeB3BELLIEHHOW MPOLIEHTHOW CTaBKOW MoapasyMeBaeTcsl pasMmeLleHHasi no
agpecy B cetn UHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcdopmaums o NpOLEHTHbIX CTaBKax No Aenosutam
(Bknagam), pasmeLLeHHbIX B Lienom no Poccunckon ®epepauun 3a mecsu, Hanbonee 6nunskui kK gate onpegeneHvs cnpaseg-
NVBOI CTOMMOCTHU, B BanoTe, COOTBETCTBYIOLLEN BaroTe Aeno3nTa, Ha CPOK, COMOCTaBNMbIA CO CPOKOM, OCTaBLLEeMCS [0 AaThbl
noraiueHus (Bo3Bpara) Aeno3vTa Ha AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM, B COOTBETCTBMU C Pa3BEPHYTON LLKArON.

Ecnn BaHk Poccumn nepectaet nybnukosate CBeAeHMSA O NPOLEHTHBIX CTaBkax Nno Aeno3untam (Bknagam), pasmeLleHHbIX
B Lienom no Poccuiickon degepaummn, a faHHble NEPEHOCATCS B pa3aen «PeTpocnekTMBHOM nHdopMaummy», YnpasnsaoLwas Kom-
NnaHusi BNpaBe NOMEHATb UCTOYHMK AaHHbIX MO CBOEMY 0O0OCHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBaHHOMY) CYXXAEHUIO

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NPOoLEeHTHasi CTaBka, packpbiTasa Ha cante baHka Poccuu, paccuntaHa paHee,

YyeM 3a Mecsl 40 AaTbl onpeaeneHns cnpasegnnBon CTOMMOCTH, PbIHOYHASA CTaBKa NOASIEXUT KOPPEKTUPOBKE.

ONMEPALUNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

MpnsHaHWe oebyTopcKow 3a40MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCIOBUIA NOralleHns u go-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMNEHHbIX MO KaxaoMy Buay AebuTtopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
NpU3HaHNs 4ebUTOPCKON 3aJ0MKEHHOCTN ONEePaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT ObiTb KBannuumpo-
BaHa, kak ornepaLuoHHas.

[ebvTtopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpome JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takon 3a40MMKEHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauyoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e  1puW NepBOHa4anbHOM MPU3HaHUN A4eBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTN U3 CTaTyca «OnepauMoOHHON» B CTATYC KNMPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensioowas KoMnaHus Ucnonb3yeT AOCTYMNHY0 el 060CHOBaHHYO0 U NOATBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb kBanudmkaumm 4ebUTopckon 3agomKeHHOCTH B Ka4eCcTBe onepauMoHHOW, NpUsHaHne KOTOpoK oCyLLecTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AeBUTopckol 3a40MMKEHHOCTW, paHee NPM3HaHHOW onepaLuyioHHOMN.

Bonee nogpobHo nHopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-

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

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

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

Hus CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00s3aTenbCTB MO BbIMfaTe BO3HArPaXKAeHUA U pacxodoB, CBSI3AHHbLIX C JOBEPUTESbHBIM
ynpaBsneHneMm, Npu3HaeTca B CyMMe, He MpeBbILIatoLLEen NpeaensHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHun Ha AaTty NpuaHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npeBbilLaoLLen chopMMpOBaHHbIN pe3epB Ha NpU3HaHUS COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae hoopMupoBaHnsi Takoro pesepsa)

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

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

- pacxodbl No o6cnyxnBaHNo GaHKOBCKMX CHETOB (BKIOYasA BantOTHbIV KOHTPOIb);
- pacxoabl No onriate yCnyr opraHn3awmi no COBEPLLEHNIO CAEMNOK U OBCNY>XMBAHUIO CHETOB B TakUX OpraHmn3aumsx;

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

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

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

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

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

OueHka crnpaBeanvBon CTOMMOCTY AeBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOTallEHWI0 AMUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM Bymaram B TEe4eHMne BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaLumoH-
HOW onpepensieTcst B pa3mepe, onpefAeneHHoM Ha AaTy HacTynieHUst Cpoka UCMONHEHUsI COOTBETCTBYIoLLEero obsisatenscrea B
COOTBETCTBMM C YCINOBUSIMU BbINyCKa LEeHHOW Bymaru, 1 UCXOAsA U3 KONMYeCTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
cpoka.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEACTBAM HA CHETAX

Hebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY 10X0AY NO AEHEXHbIM CPeACTBaM Ha cHeTax yrnpasrisioLen KOMIaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepaumoHHas, B criydae OTCYTCTBMS NPUM3HaKoB obecLeHeHust ¢ AaTbl NPM3HaHUS o AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrMnaLleHneMm.

CnpaBeanvBas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTN NO NPOLIEHTHOMY J0XOAY MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CymMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallueHns npo-
LleHTOB Ha CYMMY HECHW)XaeMOro ocTaTka - B Criyyae, eCnu yCrioBUs Ha4MCIeHNs NPOLLEHTOB NO3BOSSIOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.
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Mo ncteyeHMn cpoka KBanuuKaummn ebUTopcKon 3a00MKEHHOCTM KaK OrnepaLmMoHHON, a Takke B Criyyae BbisiBNeHNs!
WHBIX COBBITUI, NPUBOAALLMX K 06eCLeHEHUIO, CNpaBeannBas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEeHEXHbIM CpeAcTBaM, HaxoOaWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LeHHbIX Bymar, ksanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUS NPU3HaKoB obeclieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrniyYeHHbIM A40oroBopam (CornalleHnsM), B criydae, ecnm B Te4eHne YKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cYeT YnpaenstoLlen komnanim [.Y. NMUAO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbIi 4eN03NTapuii He NO3AHee AHS, CreAyloLWero 3a OKOHYaHNeM YCTaHOBIIEHHOIO CpoKa.

CnpaBeanveon CTOMMOCTbIO AeBUTOPCKOWN 3ad0mMKEHHOCTM Bpokepa No AeHEeXHbIM cpeAcTBaM, HaxOAAWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTcs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCcne COBEPLUEHUS BCEX onepauui ¢ aktu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa A4oMmKHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHuM OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AieHb, Ha KOTOPbLIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COBbITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanMeas CTOMMOCTb ONpeAenseTcs B COOTBETCTBMM C [punoxeHnem 4.

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLieHeHnto, ykasaH B [Npunoxennm 4.

ONPERENEHUE CMPABEANIMBOW CTOUMMOCTMW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebUTOpCKON 3a40MKEHHOCTU OTHECEHbI B TOM Yucne
cnegylowime Buabl:

e [lebutopckas 3aJ0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK C nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHAA AaTa pacyeTos;

e [lebutopckas 3a00mKeHHOCTb ynpasnstoLwen komnaHum nepeg MAN®;

o [leGuTopckas 3ag0MmKEHHOCTb, BO3HUKLIASK NO JOrOBOPaM C ayauUTOPCKON opraHu3aumen, OLeHLUKOM, cneumannanpo-
BaHHbLIM AenosuTapuem, peructpatopom, bupxen, ykasaHHoimn B MNpasunax AY MNA®;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHLIM YNpaBleHNEM;

e [leGuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NepeBoaa AEeHEXHbIX CPeAcTB («AEHbIV B MyTH»);

e [leButopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NuueH3nn y 6aHka unmn dpokepa;

e  VHasa pebutopckasi 3a40MKEHHOCTb.

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

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHewN (C y4eTOM CpoKa NPOJSIOHraLmMmn 1 NepesaknioveHnini JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHus CornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTPaAreHToM cocTaBnsieT 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOroO (MOTMBMPOBAHHOIO) CyXAe-
HWS YNpaBrnsowen KOMNaHum 0 TOM, YTO YBENMUYEHME CPOKOB NoralleHus 0ebuTopckor 3ad0MmKeHHOCTN He ABNAeTCH cnea-
CTBMEM HEeraTmBHbLIX NPOLECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsiowWwen KOMNaHu1, a Takke Hanmime AOKYMeHTanbHoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MoralleHns 3af0IPKEHHOCTU, Takas 3aJ0iMKEHHOCTb NpOAorkKaeT OTHO-
CUTLCS K ONepaLMoHHON

¢ [le6uTOopcKkas 3af0MmKeHHOCTb, BO3HUKLLAA MO AOroBopaM ¢ ayAUTOPCKOW opraHu3auven, OLeHLMKOM, cneyma-
NM3UpPOBaHHbLIM Aeno3nuTapueM, permcTpaTopom, 6upxen, ykasaHHobimu B Mpasunax AY NMU®, a Takxke gebutopckas 3a-
AOMKEHHOCTb, BO3HUKLLAA NPU onnaTte pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpasneHnem MU — ¢ gatbl npusHaHus
00 [aTbl OKOHYAHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSIMW 3aKITHOYEHHBIX I0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HMs 0653aTenbCTB cocTaBnseT 25 pabounx aHel, B Te4eHne KOTOpbIX 3340MKEHHOCTb BCe eLle kBanuduumpyeTcs onepaumoH-
HoW. [Mpn HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>XAEHMS YNPaBnsIoLLEen KOMNaHUm O TOM, 4YTO yBEenu4eHve
CpOKOB OKasaHus yCryr unm noraiwleHms 0ebrutopckon 3af0mKEHHOCTU He SBMNSIETCH CNeACTBMEM HeraTVBHbIX NMPOLECCOB, BO3-
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HUKLWKWX B A€ATENTbHOCTU OOJDKHUKA UK NPU HaNn4YnMm OOKyMeHTanbHOro noaATeepXaeHnsa OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MMKEHHOCTN / OKa3aHus ycnyr MN® aBnseTcs ocHoBaHMEM Ansi yBENUYEeHUs CpoKa KBanudurkauum Takon 3a0SHKEHHO-
CTU B Ka4ecTBe OI'IepaLI,VIOHHOIZ 0o aatbl, yKa3aHHOI;1 B npeacTtaBieHHbIX JOKYMEHTaX.

. ﬂeGMTopcxaﬂ 3a40/1KeHHOCTb, BO3HUKLUAA B pe3yribTaTe nepeBoAa AeHEXHbIX cpeacTB («.qubrVI B I1yTVI») -B
TeyeHune 3 pa60lw|x OHen ¢ Aatbl NPU3HaHWUS Takow 3a40/PKEHHOCTM.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme chakTMyecKoro octaTka 3aflofKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasiMmBon ctommocTu/party onpe-
aenennsa CYA B nepuop KBanugukaumm Takon 3ag0NKeHHOCTU Kak onepaunoHHONn. [lebntopckas 3a40mKeHHOCTb paccym-
TbiBaeTCA Ha Kaxaylo AaTy onpedeneHus cnpaeseanueomn ctoumocTu. B cnyyae, ecnu pasmep 4ebuTopckon 3agormkeHHOCTH He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAb! annpokcUMaLumn BeNUYMH.

e B CYMMe, onpepesieHHOM ¢ UCNoNb30BaHUEM MeToAa NPUBEeAEHHON CTOMMOCTM OyAYLMX AEHEeXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHve 4) BO BCEX NHbIX CryYasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHennto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OJIXEHHOCTMW MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeomn Yactun gorosopa PEMO go momeHTa mucnonHe-
HWsi BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, nognexalimnx nofnyyeHuio/ynnaTte B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEIMO, nnvn cymmy nHbIX BeINAaT, ocyLLecTBNsSeMbIX B pamkax gorosopa PENO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedbutopckon 3agomkeHHocTn no gorosopy PENMO ocylwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeon Yactu PEINO B TeueHne nepuoga ot aathl
MCMONHeHMs nepBol Yactu goroesopa npsimoro PEMO go gatbl McnonHeHus BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKM CTOUMMOCTU LEHHbBIX BYMATI HacToswwmx MNpaeun onpegenexnsa CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHuio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpenensieTcsa B pas-
Mepe cnpaBeaniMBon CTOMMOCTU Takmx UeHHbIx 6ymar cornacHo MOAEJIN OUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTosi-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CPpeacTB No NepBoWn
yactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTHW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GMPXXEBOro pacyeTHOro NPoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®N) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapUaLMOHHON MapXe.
CnpaBeanveasi CTOMMOCTb BHeOMpkeBoro pacyeTHoro N®U pasHa 0 (Honk), npy atom B coctase MN® oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa m3 MU, ecnv no ycrnoBusSM KOHTpaKTa Mpu UCMOMHEHWW Ha AaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOXO4 B pa3Mepe pasHULbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea 1 LIeHOM
ncnonHeHusa MU B abcontoTHOM 3HaYEeHUu;
e KpeauTopcKasi 3aJ0MKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B crniyyae, ecnv no ycnoBusiM KOHTpaKTa npu UCMon-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl nonyyeH yObITOK B pa3aMepe pasHULbl Mexay CrpaBeaiIBoi CTOMMOCTb0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3Ha4YeHNUN.

B cnyvae, ecrnv nopyyeHve Ha BblBOA AE€HEXHbIX CPEACTB CO creumarnbHOro 6pokepckoro cyeTa He UCMOSTHEHO B Te-
YeHue aByx pabourx AHen ¢ AaTbl NpeabsBreHNs NOPYYEHUst cpaBeasinBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETE rapaHTUin-
Horo oGecneYyeHns onpeaensieTcs ¢ UCNoNb30BaHMEM METOAO0B KOPPEKTUPOBKU, YKasaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun Tpe6oBaHns GpokepoM NpeaoCTaBNATCSA YNpPaBMSAoLLEe KOMIaHWen B cneuman3upoBaHHbIn eno3ntapuii He No3a-
Hee paboyero AHsl, CrieayoLero 3a OKOHYaHNeM YCTaHOBMEHHOMO Cpoka.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen koMnaHuei, npegoctasnaoTcs B CneunannavpoBaHHblil AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoa BbI6opky U 06BbSCHSOLLX NEPEMEHHBIX.

[Ina uenen annpokcumauun pasmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsaueB, npegLue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLUmMM NPUMEHUM NPU HaNUYUU AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B naty noctynneHus JoKyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCIyru, MPOM3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 06S3aTENbCTB 40 UX pe-
anbHOro 3Ha4YeHwus.
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CnpaBepnusas ctouMocTb MN®U koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS COBbLITUN, NPUBOASALLMX K 0BecLeHeHuto,

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

OMNPEAENEHME CMPABEANMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YUYACTUA (KCY) U
PENO C KCY

CnpaBeanuesas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KNMUPUHIOBbIV NyI, onpeaensieTcs B COOTBETCTBUM C HACTOSALLUMMU
Mpasunamun onpeaenexHus CHA B o6Llem nopsigke.

Cnpaseanueasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B MMYLLECTBEHHbIN Ny, npusHatoTcda B coctase NU®, cornacHo HacTos-
wmm Mpasunam onpegenenns CHA.

B octanbHom, caenku PEMNO c KCY oueHuBatoTcsa aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, Nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanueasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTU K MONYyYeHUI0 NepeaaHHbIX AEHEXHbIX CPeACTB No nepsow
yacTtun gorosopa obpatHoro PEINO koppekTupyeTtcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K obecLeHeHuno, B COOT-
BeTCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbiTnii, NpuBoasALLMX K obecueHeHnto, ykasaH B NpunoxeHuu 4.

NMOPSAIOK PACHETA BENIUYNHbI PESEPBA HA BbIMNJIATY BO3HAIMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C HOBEPUTEJNIbHbLIM YIPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus cneumyanusnpoBaHHOMY Aeno3nTapuio, Ly, OcyLLecTBNs-
IoLWeMy BeeHne peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxke n ayautopckon opraHmsaumnm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaeneHHbln ICXo4sa N3 pasMmepa Bo3HarpaxgeHus, npeayCMOoTPEeHHOro npa-
Bunamu Y MNMU®, HaumcnseTca HapacTalLwmM MTOroM 1 oTpaxaeTcsi B coctaBe obsizatenscTs [P B aaty onpeaenexus cton-
MOCTM YUCTbIX aKTMBOB: C Hanbornee no3aHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aathbl 3aBepLueHns (OKoH4Ya-
HWs) bopmMmUpoBaHus - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HVKHOBEHNSI OCHOBaHus Ans npekpatienns M (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hambonee No3gHen n3 AByX AaT NpW NpekpaweHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsS peanu3auumn Bcero umyliectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAEMNbHO MO Kaaou YacTu pesepsa B CreayoLeM nopsaake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

roe:

S, . .
'- cyMMa HauymcneHus pesepBa Ha NepBbIv pa60qvw| AeHb OTYEeTHOro roga;

D. KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacyu
CHA™ pacyeTHasi (NpomexyToyHas) BenmdmHa CHA Ha nepBbii paboymin 4eHb OTYETHOTO roAa, B KOTOPLIN
HAYNCTISIETCS PE3ePB |, OMPeAeNieHHast C TOHHOCTBIO 10 2 — X 3HAKOB NOCHe 3ansToi no popmyre:
Axmusevy, — Km,
pacy __
CYAP™" = "
(1+ xyrcn xnpn )
D
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Axmuen y y
ll- pacyeTHaa BeliIM4MHA aKTUBOB, BKIHO4Yas D,e6VITOpCKy}O 3a40JIKXeHHOCTb Ha nepBbin pa6oqvw|

OeHb OTYeTHOro roga. [1ebutopckyto 3aJ0MmKEeHHOCTb Ha NepBbI paboynin AeHb OTYETHOrO rofa HeobXo0AMMO yunTbiBaTh
[0 HayMCreHusl BO3HarpaXKaeHuin 1 pe3epBa Ha BbinnaTty BO3HarpaxaeHus 3a nepBbiii paboyunin AeHb 0T4eTHOro roga. B
crny4yae onnaTbl B NepBbI pabounii AeHb OTYETHOro rofda ynpaenstowen komnadmen ns NMNO BosHarpaxageHui, Haunc-
NeHHbIX B NepBbi pabounii AeHb OTYETHOro roga, Heo6xoanmo Npy oNpeaeneHnn pacHeTHOW BENUYUHBI aKTUBOB Ha nep-
Bbli paboynii feHb OTYETHOTO rofia YBENMYMTb CYMMY akTUBOB Ha CyMMY YMavyeHHbIX BO3HarpaxaeHuii B nepebin pabo-
YniA feHb OTYETHOrO roaa.

m . . .
1 - BenmunHa KpeanToOpCKOoW 3a40JKEeHHOCTN be3 y4eTa HaudncneHHbIX BO3HarpaxaeHnn Ha nepBbin pa6o-
YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn - =
pasmep BO3HarpakaeHvsi ynpasnsioLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Y NN (B fonsx), AENCTBYIOLLMIA Ha NePBbI paboynin AeHb OTYETHOrOo roaa;

X

npn o o o

P COBOKYMHbIN pasmep BO3HarpaxaeHvuin cneunanmanpoBaHHOMY Aeno3nTapuio, ayauTOpCKon opraHunsa-
LMK, Gupxe M nuuy, OCYLLECTBAAIOLEMY BedeHue peecTpa BrnagenbLeB WHBECTULMOHHbIX naesB [P, oTHocMTenbHO
CI'CYA, yctaHoBneHHbIM Mpasunamu AY (B Aonsx), ANCTBYIOWMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X o . .
" - Kaxgas npoueHTHaa cTaBka, AencTBOBaBLUas Ha NepBbiv pa60qv||/| OeHb OTYEeTHOro roga

xyKn +‘xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

S_ pacy
OkpyrneHuve npu pacyete ' u CHA| NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOW.

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

€U+ cuy) Y T)
S. — t=1 * n=1 _Zsk’
' D T

i k=1

roe:
K — NopsiAKOBbIN HOMEP KaXKAOoro HauYMCneHns pesepsBa B OTYETHOM rody, NPUHUMAatOWMIA 3HavyeHns oT 1 fo i.
k=i — nopsiAKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;
Sy )
- CyMMa KaXxJoro npousBefAeHHOro B TEKyLLIEM OTYETHOM rody HauuCreHns pesepea;

i- CymMMa o4epenHoro (TEKyLIJ,EFO) Ha4yncneHna pesepsa B TeKylleM OTYETHOM rogy,;

D. KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konmuecTBO paGounx OHeN nepuoaa, onpeaerieHHOro ¢ Havana TeKyLero OT4eTHOro roga Ao (BKnwoyast)

S.
AaTbl HA4YUCINeHnA pe3epBa L

. . T,
t — nopsgKoBbIK HOMEP pa6oqero OHA, NpyuHaaneXawiero nepunoay, 3a KOTopbin onpegeneHo ', npuHnmato-

. y S.
LK 3HaYeHns oT 1 o d. t=d — nopsaKoBbI HOMep paboyero AHA HauMcrneHus pesepea | ;

4.

4, CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, kaxaoro paboyero AHs t, 3a UCKNOYEHUEM OHS
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHow CHA 3a npefliecTtByowmin gHo t paboyui
[eHb TeKyLLLero oT4eTHOro roga.
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CqAanacq S
- pacdeTHas (npoMexyToyHas) BenuumHa CHA Ha paty d, B KOTOpPOW HauucnseTcs peseps |, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocre 3ansTon no dopmyne:

Z(xymT ) Z(xn,m "

n-1 n-1
L ( T v T )
(Axmusewl, — Km, +ZS )— (ZC‘IAt* ! ! )
Cq é)acu — k=1 t=1 D

> (5,T,) Z(xnp,,T )
(n—l 4+ T )
@ . )

Axmusuwl 4
- pacyeTHas BeNM4MHa aKTUBOB, BKItoYas Ae6GUTOPCKyLO 3af0MKeHHOCTb Ha AaTy d. lebutopckyto

3a[j0/PKEHHOCTb Ha aaTy d Heo6xoANMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaxaeHui n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpaensoLlen komnaHunen us MNP sosHarpaxgeHuin, HaUncneHHblx B AaTy
d, HeobxoaMMo Npw onpefeneHny pacyHeTHON BENUYMHBI aKTUBOB Ha AaTy d YBENUYMTb CYMMY aKkTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.
Kmy BeNnMYmnHa K " " -
peauToOpPCKON 3a0SMKEHHOCTN 6e3 y4eTa HauMCNeHHbIX BO3HarpaXaeHuii Ha aaty d, BKrto
Yyasi ocTaToOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaTy d-1, roe d-1 —paboumnn aeHb, npewecTsyowuii fate d.

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXxgeHusa, Ha4ncneHHbIX ¢ Havana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

XYKn

- pasmMep BO3HarpaxxaeHusl ynpasnsiowen komnaHnm otHocutensHo CTCYA, yctaHoBneHHbIV MpaBu-

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa 7.

)

Xﬂ n o o o
P COBOKYMHbIVN pa3Mep BO3HarpaxgeHun cneumann3mpoBsaHHOMY Oeno3ntapuio, ayauTtopCkou opraHmsa-

unm, Gupxe n nuuy, OCyLLECTBNSAOWEMY BedeHne peecTpa BnagernbueB MHBECTULMOHHbIX naes MNP, oTHocuTensHo
CI'CYA, yctaHoBneHHbI Mpasunavu OY MU (B gonsx), 4EACTBYOWMI B Te4eHne nepmoga 7.

N — Kon-BO CTaBOK, AENCTBOBABLUNX B OTYETHOM roay;
n A Ti
- KaXXgasa npoueHTHaa CcTaBKa, JeENCTBOBaBLUasd B Te4eHne nepmnoaa ;

. . X T,
- KOnn4yecTBo pa60qu OHen nepuoaa, B KOTOPOM AencTBOBarna ctaBka ~ ", npuHagnexatiee nepuogy = !

T, = iTn
n=1

,roe
N
z(xyKnT ) z(xnpnTn ) Z(xykn n ) Z('xnpn n
n=1 n=1
( + ) ( + )
| Ti Ti Ti
N
3HaueHus w D 1+ D He
oKpyrnsitoTCs.
S Cq pacu
OkpyrneHve npu pacyeTte i un NPOM3BOANTCS HA KaXOoOM AEACTBUM A0 2-X 3HAKOB MOCNe 3ansTou.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCs Ha CyMMbl HAYUCIIEHHOTO B TEYEHMWE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTMUMOHHBIX NaeB MN®, BGupxke n ayauMTopcKon opraHm3aLmu.

MpeBbiWeHne pe3epBa NPy HAYUCINIEHNN BO3HArpaXK4eHUs yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cneumanmsnpo-
BaHHOMY [EMO03UTapuio, ayaUTOPCKON opraHuM3aummn, Gupxe n nuuy, ocyLLecTBsSOWEMY BeAeHNe peecTpa BnajenbLeB NHBE-
CTMUMOHHBIX NaeB MU, B TeyeHne KaneHgapHOro roga He Aonyckaetcs. HaymcneHve Bo3HarpaxaeHus YnpasnstoLwen komna-
HWUM Ha NOCIeAHIo OTYETHYIO AaTy KarneHgapHoro roga B pasMmepe, cootseTcTBytoem MNpasunam Y MAN®, npu HegocTtaToyHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npounx pacxogos MNANOD.

He ucnonb3oBaHHbIN B TEYEHNE OTHETHOTO rofa pe3epB Ha BbiNnaTy BO3HArpaXK4eHUs NoAeXUT BOCCTAHOBIEHNMIO MO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKa3aHHOE BOCCTaAHOBMIEHNE OTpaXaeTcsl npu nepBoM onpegeneHun CHA B rogy cnegyowmm 3a OTYETHbBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OENO3UTapUEM U
YnpasnstoLen KoMnaHnen, CTOPOHbI MPOBOAST BHENNAHOBYO CBEPKY COCTOSHUSA akTUBOB M 0badatenscts PoHAa 1 NpuHUMaloT
Mepbl K MCMpPaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHMA (NpeKpaLweHns NPUsHaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e  opsiAka KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXeHHbIX B OAHOW BanioTe, B APYrylo BasnioTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aerno3uTtapueM, a Takke Apyrmx JOKYMEHTOB, HEOOXoAUMbIX A1 Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBLIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OT4eTHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu C NpUNoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHs pacxoxaeHuin noaTBepxxaaeTca nyteM 3aBepeHuns cnpasku o CHA MNP Cneunanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOAMEXMT NnepepacyeTy. lNepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLIECTBNSETCS, KOorga OTKIOHEHNe uc-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEKTHOM CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCMOMb30BaHHON B pacyeTe CTOMMOCTU akTuBa (0bs3aTenscTsa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunannavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Mas Npu NpuobpeTeHun u Npy noraleHnm n obmeHe
naes W, OCYLLECTBNAT Bo3MelleHne yuiepba BnagenbLam MHBECTULIMOHHbIX NaeBs.

Mpu BbIABMEHNM OTKIMOHEHNS YNPaBNSoLLAasa KOMMNaHWs U CNeLnanmM3npoBaHHbIvi 4en03nTapuin 06s3aHbl NPUHATE MepbI

AN NpeAoTBpaLleHns ero NoOBTOPEHMS.
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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

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
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
komnanuo [.Y. MA®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT UusmMme-
HUTbLCS.

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

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

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

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

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

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

LleHHble Gymarn (3a uckniode-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PEMO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

€cnv ueHHas bymara, NoOANeXMUT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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€Cnn LOKYMEHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru NMN®, onpeaeneHHon B COOT-
BETCTBUM C YCMNOBMSIMU J0OroBopa 1
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar;

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4yeTy Ha cyeTax Aeno - ¢ AaTbl nepegayu
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBWSIMW [OroBOpa W MOATBEp-
XOEHHOW aKTOM Mpuema nepefayun LeHHbIX Oy-
mar;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (MonyyYeHus nHdopma-
U1K O NMKBMAALMN SMUTEHTA).

[Oebutopckas 3aa0MmKEHHOCTb
Mo MPOLEHTHOMY (KyMOHHOMY)
aoxody no AONroBbIM LEHHbIM
Oymaram K Bbinnare;

[debutopckas 3aa0MmKEHHOCTb
no YacTuyHoMy/MonHOMY rora-
LWEeHNn0 3MUTEHTOM OCHOBHOIO
aonra no agonroebiM LLEHHbIM 6y-
maram.

[Ona nebutopckol 3ag0mKEHHOCTH
MO MPOLIEHTHOMY (KYMOHHOMY) A0-
Xo4y Mo JONroBbIM LiEHHbIM Oyma-
ram — gata noraweHusi NpPOLEeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW PELUEHNSI O BbIMYCKE;

[Ona nebutopckol 3ag0mKeHHOCTH
no YacTUYHOMY/MOMHOMY mnoraLle-
HUIO 3MUTEHTOM OCHOBHOro gornra
no OONroBbiM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOSMHOro Mo-
ralweHusi HoMuHana Ha OCHOBaHUK
pELLEHNsT O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTsepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnadum [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cke
n3 EIPHOJ (unu BeiNnucKke U3 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOrO OpraHa MHOCTPaHHOro rocy-
gapcTtsa).

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

Hdata  3auncneHus  OeHeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4yeTa
Opokepa

[arta ucnonHeHunst 6pokepomM 06513aTenbCTB MO
nepeyYncneHnio AeHeXHbIX CPeAcTB C cneyunanb-
Horo 6poKepcKoro cyeTa;

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

[Jata nukBngauum 6pokepa cornacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToMm umcne 3anucu B EMPHOJT o
nvksmpaumu 6pokepa).

3al0/KEHHOCTb MO cAenkam c
LEeHHbIMU ByMaramu, 3akrnioyeH-
HbIM Ha ycrnoBusax T+

Oata 3aKNoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LieHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbIMUCKOM Mo
cyeTy Aerno.

Mo poroBopam npsAmMoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBoi YacTu OoroBopa
PEMNO sBnsieTca ynpasnstoLas
komnanua A.Y. MAN®):

- Ob6sizatenbctBa NMN® no

BO3BpaTy OEHEXHBIX
CpPeacTB, MOMyYEHHbIX MO
nepBoii 4actTu [Joroeopa

npsimoro PETMO;

- LleHHble B6ymarn, nepenaH-
Hble POHAOM NO NepBown Ya-
CTM  [oroBopa  MpsSIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetca
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyYeHuto nepe-
OaHHbIX OEHEeXHbIX cpeacTs
no nepBon 4YacTu Jorosopa
obpaTHoro PENMO;

Doroeop npsimoro PENMO:

Ha AaTy WCMONHEHNs NEPBOMN YacTn
porosopa PEIO, npusHaeTca kpe-
AvuTopckasi  3ad0MMKEeHHOCTb B
CYMME MOMYyYEHHbIX  OEHEXHbIX
CpeacTB No NepBoW YacTu AoroBopa
PEMO, yBenuueHHass Ha cymmy
NPOLIEHTOB, paccYuTaHHbIX Ha AaTty
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
YKEBOW cAenKou;

DoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX M0 NepBON 4YacTu JoroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
aorosopa PENMO npusHaeTca aebu-
TOpCKas 3afOMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepenaHHele NMA® no nepeon Yactn
porosopa PEINO, yBenuyeHHon Ha

Ha gaTy WCMONHEHWs BTOPOM YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeOuTOpPCKOWN 3aJ0MKEHHOCTM B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
cry4ae ecnu ucrnonHeHve o6a3atenbcTB He By-
OeT BCTPeYHbIM, NMoA AATOW UCNOMTHEHNS BTOPOW
YyacTu, npuHumaeTcs Gonee no3gHAs M3 ABYX
AaT: NOCTaBKM UNu onnarkl;

npekpaLleHve NpusHaHnsa LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOauT.

Ha gaTy WCMONMHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
AebuTopCKON 3a[0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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- 0bs3aTensCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Gymar, nony-
YeHHBbIX MO MepBoW YacTu, U pe-
anv3oBaHHbIX 40 MOMEHTa UC-
NOJSIHEHWS MO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

CYMMY MpPOLEHTOB, PacCHUTaHHbIX
Ha pgaty onpegenennss CYA no
CTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOM caenkon

Ha gaty cnucanus co cyeta OEMO
LieHHbIX Bymar, nony4eHHbIX No 4o-
rosopy o6patHoro PEIO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyno),
40 MOMEHTa MCMOMHEeHUs No BTO-
povi YacTu, npu3HaeTcs obsi3arTenb-
ctBo MNP no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uCrnonHeHus
BTOPOM YacTu chenkm obpaTHoro
PEMNO.

3a10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycrosusax T+

Harta 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBGCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHMUU BbINMUCKM CO cCYeTa, OTKPLITOrO Ha ynpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Ovpxe.

[lata oTpaxeHus B oT4yeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLIErO KOHTPaKTa Ha Gupxe, a Takke npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWUWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

KnunpwuHrosble
ydactus

ceptudmkaTbl

[aTa 3auncneHus Ha c4eT Aeno, OTKpbI-
T ynpasnstowen komnanum [.Y. MN®
B CheunannsnmpoBaHHOM Leno3uTtapuu,

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

Joxoabl U MHble BbINAaTbl NO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI My, NPU3HAIOTCS B COCTaBE aKTu-
BoB PoHpaa.

[ata cn1caHusa co cyeTta Aeno, OTKPbITOro ynpasns-
towwier komnanum O.Y. NN B cneynannsampoBaHHOM
JenosvTtapuu, NoAaTBEpPXAEHHaAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

MpekpalleHne npu3HaHUA OEHEXHbIX CPeicTB U
LieHHbIX Gymar, nepefaHHbIX B KIMPUHIOBLIN Ny, He
NPOVCXOAMUT.

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

[ebuTopckasi  3a00MmKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAsi NO [JdoroBopam C
ayaMTopCKom opraHusauuen,
crneunannaMpoBaHHbIM enosu-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOJa  [AEHeXHbIX  CpeacTs
(«AeHbIM B NyTU»);

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTU ynpaBnsoLen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN dhakT
NpeBbILEHNS OONYCTUMOW BEMU-
UYMHbI BO3HarpaxxgeHun u/unu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbIX MOAMNEXWT BO3BpaTy ynpaens-
IolWen KOMNaHWemn, WM yCcTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHvst ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, nnn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona neGUTOpPCKOM 3aA0JMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPencTB —
daKkTMyeckoe CrucaHus OEHEeXHbIX
cpencTs ¢ ogHoro cyeta MNP un ot-
cyTcTBMe hakTa 3ayucrneHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIIANCSA NEPEBOA.

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTW YNpaBnstoLwen KoMnaHum);

e [laTa nuKBMOaUMM KOHTpareHTa, COrfacHoO Bbl-
nucke na ErPIOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOJy-
YeHMs1 NpPeayCMOTPEHHbIX [OTOBOPOM [EHEX-
HbIX MOTOKOB, B crnyyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NpuM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUU C OOLLMMN MOMNOXEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eanepauun.
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[ebGutopckasi 3a0MmMKEHHOCTb,
BO3HMKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnm
Opokepa;

MHaa pebutopckasi 3adomKeH-
HOCTb

Ona pe6utopckon 3af0IMKEeHHO-
CTW, BO3HUKIUEA B pesynbTaTe
OT3biBa JINLEH3UMN y GaHKa unu
6pokepa — AaTa 0T3blBa NULIEH3NK
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebuTOp-
CKOW 3a0JMPKEHHOCTU - AaTa nepe-
4auyn aKTMBOB (OEHEXHbIX CPeACTB)
nuly, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT pebutopckas 3a[40ImKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexoga npaBa cCO6CTBEHHOCTU Ha ak-
TMB (OeHexHble cpeactsa) k MA® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HMKaET KpeauTop-
ckasi 3a[J0MKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MND

[aTta BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), NnepefdaHHbIX B OnnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MNP,

[laTta BHECEeHNs1 NPpUXOOHOW 3anucuK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-
rnacHo oT4yeTy perucTparopa.

KpeauTopckas 3aformkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oata 3auncnenums B NN umyliectsa, nocTy-
nuBLLErO B onnaTy oOMeHa naes.

[laTta BHECEHNs1 NPUXOOHOW 3anucKy O Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHe COormacHoO oTYeTy permctpartopa.

Kpeautopckass 3a40mKkeHHOCTb
no BbiNnaTe AEHEXHOW KOMMEeH-
cauum nNpu noralieHnn NHBECTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[laTa BHeceHus pacxogHOW 3anucy o nora-
LWeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns nNo obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepepa areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyllecTBneHus onepauvu Bbigaun u
(vnun) noraweHns naes B peecTpe UHBECTU-
LUMOHHbIX naeB NMN® no 3asaBke areHTa.

[arta nepeymcrneHns cymMmMbl CKuaok/Han6aBok
areHty u3 U cornacHo GaHKOBCKOW Bbl-
nMcke.

KpeouTopckas 3agormkeHHOCTb
nepes ynpaensiowen komna-
HWEeN, BO3HWKLIAs B pesynbraTe
MCMNOMb30BaHNUSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CPEeACTB ANS BbinnaThbl
OEHEXHOW KoMMeHcauuu Bra-
Aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
ynpaBnsoLlen KoMnaHnuM cornacHo 6aHkoB-
CKOW BbIMUCKE.

[ata Bos3BpaTta CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsoLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMNKUCKE.

KpeouTtopckas 3agormkeHHOCTb
no ynnate HamnoroB W APYrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTa BO3HMKHOBEHWS 06s13aTenbCcTBa MO Bbl-
nnarte Hanora u (unu) obasatenLHOro nna-
Texa, COrnacHo HOpMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®eanepaumm n (unm) goro-

BODY.

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

KpeauTopckas 3aommKeHHOCTb
No BO3HarpaxageHunam ynpasna-
loLLen KoMnaHuu, crneuunanusm-
poBaHHOMY AenosuTapuio,
ayauTopcKon opraHusauuu,
6upxe, nuuy, OCyLLeCTBNsO-
liemMy BefeHve peecTpa Bra-
JenbLes VHBECTULMNOHHBIX

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX [OrOBOPOB Ha BLINOMHEHWE paboT
(okazaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

Ecnu obsi3aTenscTBa No AOroBOPY HE MO-
ryT ObITb HAAEXHO OnpeaerneHbl Ha Takyo

[lata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C pacyeTHoro cyeta NP co-
rmacHo 6aHKOBCKOW BbINUCKE.
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naes NU®, a Takke obsizatens- haty, TO NPUMEHSIIOTCS METOAbI anmnpok-

cTBaM Mo onnare NpoYnx pacxo- cumMmauun, npnu BO3SMOXHOCTWU €ero npume-

[0B, OCYLLECTBNSEMbIX 33 CHeT HEHUS K JaHHOMY BUAY PacXOA0B?;

umywectea MN® B cootser- | * [ata BO3HMKHOBEHWS 00A3aHHOCTM CO-

CTBUM G TpeGoBaHMAMM Aeii- rmacHoO YCroBusiIM [JOroBopa, ecinu ecTb

OCHOBaHVS OOHO3HA4yHO nonaratb, YTO

CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa yCIyrY N0 A0roBOPY ByAyT OKasaHbi;

e [lata nonyyeHuss AOKyYMeHTa, NOATBep-
XOatowero BbinonHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopamM unu B COOTBETCTBUM C NpaBu-
namu 1Y NMNo.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uecTtBo "CaHkT-lMeTepbyprckas Gupxa”

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

"oHKoHrckasa doHgoBas Gupxa (Hong Kong S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

PpaHkpypTCcKasa doHgosas bupxa (Frankfurt S.E.)

dunmnnuHckasa dongosas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupxa (Dusseldorf SE)

"aHHoBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (Munich SE)

2 MporHo3Hble 3HaueHus 0653aTeNnbCTB, paccyMTaHHble YnpaBnsiowen KoMnaHuei, npegoctaenstorcs B Cneunanm3npoBaHHblil Aeno3nTapuin Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06 BACHSIOWMX NePEMEHHbIX.

[Ona uenen annpokcuMauum pasMepa 06a3aTenbCTB UCMONb3YETCS CTaTUCTUKA 3a nocneaHue 12 ([BeHaauaTtb) MecsiueB, NpeaLecTBYOWNX gaTe
onpeaenerus CHYA MAD. Mpu OTCYTCTBUM Takoro ob6bemMa CTaTUCTUKU MeToZ annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.

B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEr0 OKasaHHble YCyru, NPOU3BOAUTCS KOPPEKTUPOBKA HAaYMC/EHHbIX 06583aTeNbCTB A0 UX pe-
aNlbHOMO 3HaYeHws.
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[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

CF; - YacTM4HOe (MrKn NonHoe) noraweHve HoMuHana B % OT HOMMHana Ha aaty pasme-
LLIEeHNA BbIMYCKa;

t; - AaTa YaCTUYHOro (MM NOSIHOrO) NoralleHNss HOMUHana;
T - AaTa OLEHKN.

B crnyyae ecnv BbINyCcKOM He NpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO Josira (aMmopTuaaumst), To cpeqHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen

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

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

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

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpegHEB3BELLEHHOIO CpoKa A0 norawleHunsi / opepTbl NPOMEXYTOUHbIE OKPYINEHWUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK obpalleHMa3, Takme CyMMbl CHUTAOTCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUSA
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

CraBka KB/[] (3HaueHune KpmBor 6GeCKynoHHON JOXOAHOCTM) MOXET PacCUYNTbIBATbCS B TOYKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
] WHOMY CPOKY B Criyyasix, OnpefeneHHbIx HacTosawen MeToaukon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTtoi. MicxoaHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3ylTcs AaHHbIE, BblpaXeHHbIE B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 MmecsL: 0.0833 ropa

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

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

3 Hanpumep — s oO6urariuii ¢ HIIOTEYHBIM TOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

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

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

Mpwv onpegenexHum:

= MPOrHO3HbIX 3Ha4YeHM UHNAUUK cornacHo n.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He

HanAaeH. HacTosawen MeToguku, uUnu;

. CTaBKW ANCKOHTUPOBaHNSA cornacHo n.Owmnoka! MICTOYHMK CCbINKK He HanaeH. HacToswen MeToauku

B pacyeTe MCMoMb3yTCA ANHaMm4eckne napameTpbl G-KpuBoW Ha AaTy, brvkaniwyto K gate onpeaeneHvs cnpases-

NBOW CTOMMOCTY (BKIOYas).

NcTouHrK nHdpopmaumm: odpmumanbHbii cant MockoBCkow Gupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

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

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

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

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

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

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

OxuaaeMblii cpok 06palleHust LieHHon Bymaru onpegensieTcs ¢ AaThl pacydeTa CnpaBeAnvBoi CTOMMOCTU (He BKo4vas)
00 HaMMeHbLUen U3 aaT (BKo4vas):

4 MeTonuka pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOJIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU HUCIIOJB3YCTCA pC€aaKiusa METOJAUKH, aKTyaJIbHasd Ha ATy BCTYIUICHUA B CUJIY HACTOAIINX HpaBI/IJ'[. HpI/I
BHECCHHMHU M3MEHEHHH B METOIMKY pacdyéTa KpUBOil OECKyNOHHON TOXOIHOCTH JjaTa Hadalla UCIOJIb30BAHNS N3MEHEHHOH METO-
JIUKH B IIEJISIX pacdeTra CIpaBeIInBOi CTOMMOCTH yCTaHABIMBAETCS OTICIHHO MO COTJIACOBAHUIO CO CIEIMAIM3MPOBAHHBIM Jie-
MTO3UTapHEM.
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e natbl ochepThl, GvKaKLen kK gate onpeaeneHns cnpaBeanuBoii CTOMMOCTY (He BKMoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e JaTbl NOSIHOTO NoralleHus1, NpeayCMOTPEHHON YCNOBUSIMI BbiMycka.

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

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

Mpu dopmumpoBaHun rpacmka AeHEeXHbIX NMOTOKOB B LENsX pacyeTa crpaBeasIMBo CTOMMOCTW LEHHbIX Oymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHdOopMaummn5s:

e 0 BENuYMHE CTaBKW KyrnoHa (Ans ueHHbIX Bymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeAeneHbl Ha BECb OXunaa-
eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYATAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxanwero k gate ycTaHOBNEHUs CTaBku (KyNnOHHOro nepuvoaa, Ha KOTOpbIA CTaBka yCTaHOBMEHa, Unu
6onee paHHero KyrnoHHoro nepvopaa, o Havara KoToOporo CTaBka yCTaHOBIEHA);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Ira, HO CyMMbI NorallaeMbiX YacTel OCHOBHOIO Aonra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHunst) — BENNYMHbI MoralaeMon YacT OCHOBHOIO A40Mra CYMTalTCH yCTaHOBNEHHbIMUY B AATy OKOHYaHWA
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOou3BOAWTCH COOTBETCTBYOLLAS BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKINYas NepemMeHHble, 3Ha4YEeHNE KOTOPbIX HE 3aBUCUT OT PELLUEHNS SMUTEHTA), CYLLECTBEHHbIX AMSs
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

Ons ponroBbiX LeHHbIX Gymar, no KOTopbiM NPedyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO [Orra, HO BefMYUHBI
roraLlaemMoro OCHOBHOIO [ofira He onpeAeneHbl Ha BeCb CPOK 0bpalleHus, CyMMbl ByayLUMX AeHeXHbIX MOTOKOB paccyuTbIBa-
0TCS UCXOASA M3 ocTaTka OCHOBHOIO A0Nra Ha JaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIIEHHbIX CYMM nora-
LWeHMs (3a UCKIMIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEeMbIM HOMWHAMNOM, A4S KOTOPbIX TeKyllasi BeNIM4MHa OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHMK CChINKUA He HalAeH.).

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

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

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

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

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

5C Y4€TOM JJAaHHOTO YCJIOBHA O AaTC Hadajla HPUMCHEHHUA PaHEC HCU3BECTHBIX BEJIMYMH (CTaBKI/I KyIlOHa, CYMMBEI I1O0rarmacMoro
OCHOBHOTO [I0JITa, 332 MCKJIIOYCHHEM OOJHTramui ¢ MHIEKCHPYEMbIM HOMHHAJIOM) BBITOJHACTCS pacyéT MHBIX IOKa3aTelnei,
IIPENYCMOTPEHHBIX HACTOSIEH MeToauKo.

6 HpI/I OTOM MEPECUETY MOMJICKAT B T.4. BCEC ACHECKHBIC ITOTOKH, CICAYIOMIUEC 3a HaTOﬁ OKOHYaHUA COOTBECTCTBYIOIIETO KYIIOH-
HOTO MEePHO/Ia, M0 OKOHYaHUHU KOTOPOTO MPOU3BOIUTCS BIIIATA OCHOBHOI'O JI0JITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

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

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

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOe 3HayeHe HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelleHus
BblNycKa (He BKMoYasi YaCTUYHOE MoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMWHAJI VIH,,- Benu4mMHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYH-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta YacTUYHOrO NoralleHmMst OCHOBHOIO Jornra
C [JaTbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBAHWS BENUYMHBI HOMUHanNa, yCTaHOBIEH-
HOW Ha JaTy pa3MeLleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- cymma AOnen 4YacTUYHOro noralleHns HoMyMHana ¢ AaTbl pa3MeLleHns BbiMycka 4o AaThl Ae-
HEXHOTOo NMOTOKa N (He BKIoYas A0 YaCTUYHOIO NoralleHs HOMVMHana B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B ATy AEHEXHOr0 NoToKa, paccyMTaHHas no cdopmyre (4)

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

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

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccunTtaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.€. TONbKO C y4eTOM MHOEKCU-
pPOBaHNA BENUYUHBI HOMUHANA, YCTAHOBIEHHOMW Ha AaTy pasMeLLeHns BbIycka);

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

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KyrnoHa.
[na gonroBbIX LeHHbIX Bymar, No KOTOpbIM NPOLIEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuAaeMbli CPOK obpalleHus,
CyMMbI ByAyLMX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYUThIBaIOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI NEepeMEHHbIE, 3HaYeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LUEHWSA AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHON yCroBnsMU Bbinycka),
e [ANSA NpoYMX LeHHbIX Bymar — ncxoas u3 ctaBkuy, 3adaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENBHO ANS KaXA0ro KYNoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMMALUMY U MHAsi «CTaBKa AeHEXHOro pbiHKa» 7, 3Ha4eHue CTaBKM COOTBETCTBYHOLLETO KyNoHa PacCyMThIBAETCA
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHWUST UHOW CTaBKU [EHEXHOIO pblHKA COOTBETCTBYIOLLEN CPOYHOCTHM (MyTeM Bblibopa Makcu-
ManbHOro M3 3HaYEHUI, PACCUMTaHHbIX C MPUMEHEHVNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

7 Hanpumep, MAX (uuIsuus; KIodeBas CTaBKa)
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|_|pl/l pacyeTe cnpaBep,nleon CTOMMOCTM OcCyLlecTBNAeTCA nepecMoTp 6y,El,yLIJ,I/1X OEHEXHbIX MOTOKOB Npu Hanu4ynmn 06-
HOBIEHHOWN MHd)OpMaLI,VIVI O 3Ha4YeHUNAX CTaBKM KyMnoHa. HoBoe 3HayeHne cTaBku KynoHa NnpuMeHaeTCa C AaTbl Ha4alra CooTBeT-
CTBYyHKOLLEero KynoHHoro nepuoaa, Gnwxanwero k gate YCTaHOBJTIEHUA CTaBKN (HO He no3gHee gaTtbl Ha4ana KyrnoHHoro nepuoaa,
Ha KOTOprI;I CTaBKa yCTaHOBJ1€Ha, Unun bonee paHHero KynoHHoro nepuoaa, 4o Ha4ana KOTOporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [MporHo3HbIe 3HavYeHns nHPNALUN

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

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

. 3KCMEPTHBIA NMPOrHo3 0 ByAyLUMX 3HAYEHUAX MHAPNALMK - B CriyMae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

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

MCMOMb3YHTCSA NMPOrHO3bl COLMAanbHO-3KOHOMMNYECKOro pa3BnTns MMHMCTEpPCTBa 3KOHOMUYECKOTO pasBuTHa Poccuiickon

depepaunn8.

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

INFgz023 = Kbllg,001 — YTM52001, Q)

[ns Bcex nepnofos, HaunHawwmxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bkno4vas), B kKa4ecTBe NPorHo3a MHANALMM
Mcnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHON» MHNAuMM Bbinyckos O3
52001RMFS n 52002RMFS:

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

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB Mocrie 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 —
pes3ynbTaTt pacyeTta no opmyrne (7) COOTBETCTBYET 3HAaUYEHMIO B NPOLIEHTAX;

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

KBLc 2001 KB 2002 - 3HaveHve CraBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKkon bupxen.
[na Bcex nepnoaoB, HaunHawowWwmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NMPOrHo3a MHnaumm
MCMomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxoaod u3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52002RMFS n 52003RMFS:

INF. okpyr| [ 70 Lt NV 030/ 100050 ) W 00 (s
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
[pe:
INFgz030 = KBls2003 = YTM52003, ©)
INF<p028 - 3HayeHue «BMEeHeHHoN» uHdnauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no 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 «BMeHeHHoW» uHGnAuun ansa Beinycka OP3 52003RMFS,
paccynTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Nocre 3ansiTon —
pesynbTaTt pacyeTa no dopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

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

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

52003RMFS Ha paty oueHku, nybnvmkyemas MockoBCKo BUpsKei.

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

1NF2031_2032 = OKPYTJI

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

(1 + INFep030/100)ts200

lpe:
INFg3032 = KBls2004 — YTMs2004, 11)

INF<5030 - 3Ha4yeHue «BMEHeHHON» WHNSuuKM anst Boinycka OP3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p035 - 3HayeHue «BMEeHeHHoN» nHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO OO0 2 3HAKOB Nocre 3ansTon —
pes3ynbTaTt pacyeTta no opmyrne (11) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

52003 52004 - 3HayeHue CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansaTow;

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

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

MpumeyvaHme:

Mpu BbInonHeHUn pacyeTa INFogo4_2028, INFa029_2030, INFa031-2032 3Ha4eHus nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnswoTCs 3HaYEHNSIMU B NPOLIEH-
Tax, NepeBoAsaATCsA B 3HAaYEHMS B JONAX eAMHULbI (MyTeM AerneHnst Kaxaoro n3 Hux Ha 100 - 4To SsIBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHUIO B NPOLIEHTAX, OKPYrMeHHOMY
[0 2 3HaKOB Mocre 3ansToun.

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

Ecnn cpok noraiwueHms 4onrosoro WHCTPYMEHTa He npesBbillaeT 2034 r.nm OTCYTCTBYIKOT MHbl€ NPOrHO3Hble 3Ha4YeHUA
nepeMeHHbIX NapaMeTpoB, TO BIIUSIHNE 3KCMNEPTHOIO NPOrHo3a MHNSAUMM Ha pes3ynbTaTt pacyeTa cnpasennMBon CTOMMOCTH Npu-
3HaETCsl HE3HAUYUTENbHbLIM, pacyeTHas LeHa LIeHHOMN 6ymar|/| MOXeET ObITb KnaccuduumpoBaHa B YpOBEHb 2. B octanbHbIX cny-
Yaax (I'IOMI/IMO NHNALUN MCNONb3yKTCA UHbIE HeHabnogaemble faHHble Unm CPOK noraiueHus npesbiwaet 2034 F.) BNnaHne
3KCNEePTHOro NporHo3a UHMNAUUN NPU3HAETCHA 3HAYUTENbHBIM, pacyeTHasi LieHa LLEHHOMN 6ymarm Knaccmcbmu,mpyeTc;! B YpOBEHb
3.

2.25. [MporHo3sHbIe 3Ha4YeHUs1 NPOYUX NepeMeHHbIX NapamMeTpoB
[MporHo3HbIE 3Ha4YeHNst KKOPOTKMX» CTaBOK AEHEXHOrO pbliHKa (4N MraBalowWwux MPOLEHTHbIX CTAaBOK HA CPOK Mpeao-
CTaBMNeHNs AeHEeXHbIX cpeacTs A0 1 mecdAua BKIIOYNTENBHO).
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K «KOPOTKMM» CTaBKaM AOEHEXHOro pbiHKa OTHOCATCA crneayrouwlne nnasarowme npoueHTHble CTaBKKU, eCriii OHKU npeny-

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLeHUBaeMOoro MHCTpyMeHTa:

ctaBka RUONIA

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

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

craBka PEIO, no onepauusm LeHtpansHoro 6aHka Poccuiickon degepaumm Ha Cpok 4O OAHOro Mecsua

(BKMHOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

ctaBka KB[] Ha cpok 4o ogHOro mecsua (BKMYUTENBHO).
Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,

COOTBETCTBYHOLLEN CPELHEB3BELLEHHOMY CPOKY [0 MOralleHusi OLLeHUBAaEeMOro UHCTPYMEHTA, U BEJTMYMHOW «CpeaHei NpoLeHT-
HOWM Map>Xu Hag CTOMMOCTbIO (DOHAMPOBAHUSAY

[pe:

MCoF = FIXKyl'IOH -

KB/,

10 MoralleHns

CpMCoF

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

1000x¢t "’

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

(14)

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

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «CpeaHen NPOLEHTHOW MapXu HaZ CTOMMOCTbIO (DOHAMPOBAHMUSA», pac-
cunTaHHoe no cdopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYEeHUN NMokasaTenst «NPOLEHTHONW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymMTaHHbIX no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3Ha4YeHUe «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBAHUSA», PACCYNTAHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasaLiero B kopavHy BbinyckoB OP3-TK;
3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenuaetcs B BenumumHe RUONIA + 1.60% v Benun-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

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

- CpefHeB3BELLEHHbIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

MepeyeHb BoinyckoB OP3-TK, BkNovaeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen A.Y. NN
npu pasmeLLeHnm HoBbiX BbinyckoB OD3-TK.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpM,r, ¥ 4aTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs

Ynpaenstowen komnanmnen [.Y. MO no cornacosaHuto co CneunanmsmpoBaHHbIM AENO3MTapueEM 1 He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHUI B HAacTosILLy0 MeToauky (yTBepXaeHns HoBOW pegakuumn Metoauku).
Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMcor NPU HACTynneHnn Hanbonee paHHen u3 aar:

OaTbl noralleHna Bbinycka,

JaTbl HaYana KyrnoHHOro nepvopaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHbIe CTaBKM KyrnoHa Ha BECb
oxumaaembli cpok obpatleHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepensetca no gaHHbIM MockoBCKOW BUpXK, ecnv oHa SABNSETCH aKTUBHBLIM PbIHKOM B
oTHoLLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YpOBHs 1.

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

MpumeyvaHue:

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

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

MpOorHo3Hble 3HAYEeHWsI CTABOK AEHEXHOIO PbiHKa «CpefHen» CPOYHOCTM (ANs NraBakoLLMX NPOLEHTHBIX CTaBOK Ha CPOK
npefocTaBneHNs AeHEeXHbIX CpeacTB OT 1 Mecsiua Ao 2 NneT BKIHYUTENBHO)

K cTaBkam feHEexHOro pbiHKka «CpefHe» CPOYHOCTUM OTHOCATCS Creayilolime nnasatolime NpoLeHTHble CTaBKu, ecrnm
OHMW NpPeayCMOTPEHbI YCIIOBUSIMM BbiNycka OLIEHWBAEMOro UHCTPYMEHTA:

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

Ecnu B kayecTBe nepeMeHHOro napameTpa npedycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua Ao 2
neT, To NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcs Nno hopmyne (15) kKak NPOrHo3Hoe 3HayYeHne «KOpoT-
KOM» CTaBKW [EHEXHOro pblHKA Ha aHanuaupyemom nepuope, YBelMYeHHOe Ha pasHuLy Mexay Ge3pUCKOBOM AOXOOHOCTHHO
«CpefHero» cpoka n «KOpoTKON» BE3PUCKOBOM JOXOAHOCTbIO:

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

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

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

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

'COOYHOCTb CTaBKM

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

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

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

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

Ecnu B kadyecTBe NepeMeHHOro napameTpa Mcnosb3yeTcs nnasatoLasi NpoLeHTHasA CTaBka CPOKOM OT 2-X neT, To npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcsi paBHbiM 3HavyeHUo CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLLEHTHOW CTaBKM (Hanpumep, ecrnv 3Ha4eHUe CTaBKK KyrnoHa onpeaensieTcs kak 3HavyeHue becky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMnonb3yeTcsa nnasawLas NpoLeHTHas cTaBka 3anMMCTBOBAHUSA Ha pblHKE
Kanutana («4nuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEAUTHOTO crnpeda) U BO3MOXHO NMPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHUA UCXOOA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YEHWS NPOYUX NEPEMEHHbIX MapamMeTpoB (MOMUMO CTaBOK IEHEXHOIO PbIHKA).
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Mpu oTcyTCTBUM HabNoAaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMUSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOT0 NapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTns MMHUCTEpCTBa 3KOHOMUYECKOro pas-
BuUTMA Poccunckon degepaumm9.

2.3. OnpepeneHuve cTaBku AUCKOHTUPOBAHMWSA
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha Kaxayto aaty
pacyeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUs npuHnumaeTcsa pasHon CtaBke KBl B To4Ke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY
00 norawenust / opepTbl LleHHOW Gymaru, yBenmyeHHON Ha COOTBETCTBYOLLEee 3HaYeHne KpeanTHOro cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeanTHOro crnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpynnbl 4ONTOBOM
LeHHou Bymaru B COOTBETCTBMM C N.3. HacTosALwwen MeToamKkn — ecnu He 3a1aHO 3KCMEePTHOE 3HaYeHne KpeauT-
HOro cnpepa (3a UCKIMHYEeHEeM OOMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K |V peTuHroBown rpynne, meamnaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o  [ANSA rocyaapCTBEHHbIX LeHHbIX Bymar (Tonbko Ans deagepanbHbix LeHHbIX Bymar) meaMaHHoe 3HaveHue Kpe-
OWTHOro cnpea npuHnumaeTcsa paBHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre Ha OCHOBE Kpe-
OWTHOro crnpefa no aHanornyHbIM BbiNyckaM AAHHOrO AMUTEHTa, MeAMaHHOro 3HaYeHus crnpeda PevTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YCroBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT BbITb KnaccuduLumMpoBaHa B ypoBeHb 2. B ocTanbHbIX crnyvyasx pacyeTHas LieHa LeHHow Gymaru knac-
cndpuumnpyeTcsi B ypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Cpea paccunTbiBaeTcsa Ans:

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

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

[ONroBoWn LieHHoW bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCyTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
UnNy NOPy4YUTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow LueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OQHOM 13 YeTbIpeX PEUTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

*  MWHWMarnbHOE, MakCuManbHOe U MeQuaHHOe 3HAaYeHUs KpeaWTHbIX CNpPeaoB And JONroBon ueHHon BGymaru npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYHOLUMM 3HAYEHUAM KPEeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMN
rpynnbl, K KOTOPOM OTHECEHa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson
rpynne, Ans KOTOPbIX KPEAMTHBIV cnpen onpegensieTcs B 0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[ns cybopAMHNPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuMraumin KpeamMTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra BbiNycka Unu Aeno3nToB) ycTaHaBNMBaeTCs AONONHUTENbHAA Npemus 3a cybopaANHUPOBAHHOCTb, Ha KOTOPYHO YBEeNnyMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMArbHOIo, MakCMManbHOro N MeAMaHHOro 3Ha4YeHWUIN KpeanTHbIX CNPeAoB B cnyyasx, npeay-
CMOTPEHHBIX NyHKkTamu 3.4-3.5. NpemMus 3a cybopaAMHNPOBAHHOCTL ONpeaensieTcs ¢ y4eToOM AOCTYNHON PbIHOYHOM MHOpMaLun
0 crpefax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynmnobl
[nsa uenen onpegeneHns KpeaMTHOroO cnpefa BBOASATCA criegylolme penTUHroBble rpynnbl:
PevituHroBas rpynna | — HauBbICLIMIA/MAKCMMAanbHBIA YPOBEHb KPEAMTOCMNOCOOHOCTM, (PMHAHCOBOW HaOEeXHOCTWU MO
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTBamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKIHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perituHrom AAA (RU) (no HauuoHanbHon wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

10 cnonb3yeTcsa KpeauUTHbIA PEUTUMHT NO LWKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosra
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[onrosble MHCTPYMEHTHI, BbinyLeHHble MuHucTepcTBoM dprHaHcoB Poccuickon ®eaepaumm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PenTuHrosas rpynna Il — BbICOKMI ypoBeHb KpeaMTOCNOCOBHOCTU, NPy 9TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-
HOCTb K BO34ENCTBUIO HEGNAronpusATHLIX MepemMeH B KOMMEPYECKNX, PMHAHCOBBIX Y 3KOHOMUYECKUX yCroBusIX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuit ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HAAEXKHOCTH (OT YMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUMTENbLHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NEpeMeEH B KOMMeEp-
YeCcKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMAOYATCHA AOMNTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) o BBB+(RU) (no HauuoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, nnm
] ¢ pevituHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AQO)), NpMCBOEHHBIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa 1 cocTas nHaekcos MockoBcKkomn Gupxu;
e MpPOYMNE N3MEHEHWNS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHns PeMTUHIoBbIX rpymn.
lMpoBepka ycnosui 4na nepecMoTpa PeNTUHIOBbLIX FPYNMN NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsigok onpegeneHnst NpUHaaneXHoOCTU J0NFOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepgeneHne NpMHaANEXHOCTU JOMNTOBOr0 MHCTPYMEHTA K PEUTUHIOBOW rpynne BbINOMHAETCSH Ha OCHOBaHWUM OaHHbIX

BeAYyLUMX PENTUHIOBBIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHroBbIX areHTCTB

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

Mpw HannMuun y JONroBoM LeHHOW Bymaru, ee aMMTEHTa Unn NOPYYMTENs UNK 3aeMLLmMKa No BbINYCKy (MPUMEHUTENBHO
K SPV) HeCKonbKUX peiTUHroB, BbIbMpaeTcs HanbonbLIMIN N3 UMEIOLLMXCH aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4€TOM criegy-
IoLLero:

= NP HaNUYMM perlTUHra BbiNycka NCNOMb3yeTcs HanbonbLUNA U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX PasnUYHbIMU PEVTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HANN4Ynun penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyarnbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YN PENTUHra NopyYuTens UNn 3aemLumka no BbINycKy (nMpuMeHuTenbHo k SPV) ueHHon Bymarn ncnonb3yetcs
HanboMNbLUUA M3 aKTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS UMW 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), NpuUCBOEHHbIX Pa3NUYHbIMU PEUTUHIOBBIMU areHTCTBaMMm.

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

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

Mpwn BbluMcneHun kpegutHoro cnpeaa |, I, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeguaHHoe 3HayeHWe KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBblX AHEW (<= gaTbl onpeaeneHns cnpaBeanvBon CTOMMOCTHN).
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[nsa pacyeta megmaHHoOro 3HavyeHust kpeauTtHoro cnpeaa |, Il, 11l peATUHroBbIX rpynn MCNOoNb3YTCA 3HaYeHUs AOXOAHO-
CTU creayowmx 06nurauMoHHbIX MHAeKcoB MOCKOBCKON BMpXK, packpbiBaeMblX MO MTOraM KaXaoro TOProBoro AHSA Ha cainTe
MockoBckorn Gupxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHUiA: https:/mww.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHaekc kopnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc koprnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peintuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHaekca: https://mwww.moex.com/ru/index’ RUCBTR2B3B
ApXxuB 3HaYeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTca B criegytowemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeautHein cnpeq SPI 3a kaxabin u3 20 nocnegHux Toproebix gHen (16):

Spr1 = (Yrucerraaans — KBJRruceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpeda, paccynTaHHble B 6as3nCHbIX MYHKTax;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKEN.
PaccuuTtbiBaeTCs MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbIX AHeN (MeanaHa u3 nosny-
YeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
asTcs. MNonyyeHHoe MeanaHHoe 3HaYEHVE KPEeaMTHOrO Crpeaa Spi; OKPYrisieTcs No npaBunaMm MaTemMaTUyeckoro OKpYrieHns 4o
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PevituHrosas rpynna Il
PaccuutbiBaetcsa kpeauTHbin cnpea SPII 3a kaxapbii us 20 nocnegHnx Toproebix AHen (17):

SPFII = (YRUCBTRAZA - KB[lRUCBTRAZA) X 100, (17)
[pe:
Sprit - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlopaumMum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeamMaHHOe 3HavYeHne KpeamuTHoOro cnpeda Spry; 3a nocrnegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUs] MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuii SPIIl He npous-
BoasTcs. MNonyyeHHoe MeaMaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHust
00 Lenoro 3HadyeHns 6asncHbIX MyHKTOB.

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

Sprin = (YruceTrz23s — KBARucBTR2B38) X 100, (18)
[ne:
Spri - 3Ha4YeHUs cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTAX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbitas MockoBckol Gupxei;
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KBJRucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WUHAEKca
RUCBTR2B3B packpbiTort MockoBckow Grpxen.

PaccuuTtbiBaeTCs MeamaHHoe 3HayYeHve KpeauTHOro cnpeda Spfy 3a nocneaHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psaga SPTII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOTO KPeANTHOrO cripefa Spry; NPOMEXYTOuUHble OKpyrneHus s3HadeHnin SPIlIl He npouns-
BoaAATcA. MNonyyeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro crnpeaa Syt OKPYriseTcs No npaBunamM MaTeMaTnyYeckoro OKpyrieHns
00 Lenoro aHavyeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmsl
C yyeToM Hanunums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOIO KpeAUTHOIO Ka4yecTBa, B T.4. npeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peTuHra, MeavaHHbIi KpeauTHbINA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE Af1S KaXA0ro AONTOBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpepa Ans JONroBOro MHCTPYMEHTA, BKNIOYEHHOro B IV penTuHroBsyto rpynny, pac-
CUMTBLIBAETCA Ha KaxKaytlo AaTy onpeaeneHns cnpaseanvMeon CTOMMOCTM SONTOBOrO MHCTPYMEHTa B crneayoLem nopsakel1l:
He pexxe YeM Ha NocneaHui AeHb KaX4oro kBapTana Ans ONITOBOro MHCTPYMEHTa onpeaensaeTcs 3HavyeHne KpeauTHOro
crnpeda € NPYMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBIX HUXE CNocobOoB (Qanee — 3KCMepTHOE 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO Anst AOMroBOr0 MHCTPYMEHTa ONpefensaeTca BenmymMHa OTKITOHEHMS 3KCMEPTHOro 3HaYeHus
KpeauTHOro crnpefa oT 3Ha4YeHus MeaMaHHOro KpeauTHOro cnpeaa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASgtqu-1v)):
MeWaHHbI KpeaUTHbIA cnpen Spty, ANS AONTOBOro MHCTPYMEeHTa NpUsHaeTcs paBHbIM (B nopsake ybbiBaHWS Mpuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO cnpeaa, ecnv OHO PacCYUTaHO Ha [aTy OnpeferneHus cnpaBenMBON CToW-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYEeHUI0 MEANaHHOIO KpeaWTHOro cnpeda, paccuntaHHomy Ans |l pedTuHroBon rpynnel Ha AaTy onpeaeneHvs
cnpaBeAnvMBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa M YBENMYEHHOMY Ha BEMUYMHY AS,S’,?(HI_W), paccunTaHHylo Ha
Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBoOro MH-
CTpyMeHTa.
B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegumaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-
TbIBAeTCA NpeMus 3a Cy6OpAMHMPOBAHHOCTbL B Criydae, ecriv AONroBON MHCTPYMEHT ABnsieTca cybopanHMpOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeia MakcMmarnbHO UCMOoNnb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxxe npuBeaeHbl BO3MOXHbIE METObI pacyeTa 3KCMePTHOro 3Ha4YeHWs KPEAMTHOTO crnpeaa B nopsiake yobiBaHUs npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AAHHbIX:
. Ecnun y amuteHTa umetotca B obpalleHun apyrme BbinyCky AOMNTOBbIX LEHHbIX Bymar, no KOTOpbIM CyLLecTByeT
aKTMBHbIV PbIHOK M MMEIOTCH AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaBeanveon CTOMMOCTU, TO MeAUaHHOe 3HadeHne
KPeaAWTHOro 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.

Sity = OKPYTN(CP3HAY(YTM; — KBLLL.),AL) % 100, (19)
[pe:
Sthv - MefMaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

i-ro BbiMycka A0MnroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

KbA,; - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AeHTUMKaTOp BbINyCKa AONTOBOW LIeHHOW ByMarn aMmmnTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMOoro.
) Ecnu Bbinycky AONroBow LieHHOW ByMarn unm aMUTEHTY /MOPYYMTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NPUCBOEH PENTUHI HALMOHANbHBIM PEATUHIOBBLIM areHTCTBOM, yYkasaHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa paccuntbiBaeTcs no dpopmyne (20) kak cpegHee 3HaYeHUe OTKITOHEHWI

11 Ecnn na paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0NTrOBO LIeHHOW 6yMaru, BKAYEHHON B IV peiTuHro-
BYIO Fpynny, 3HaYeHMe MeAnaHHOro KpeauTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOA0OM NpUBEAEHHOM CTOMMOCTM ByAyLLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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[pe:

3(p(pEKTUBHOM JOXOAHOCTY K MoralleHumio (ogepTe) BbIMYCKOB AOMMOBbIX LIEHHbIX ByMar ¢ TakuM e unu 6rnmskum

KpeONTHbIM peI;ITI/IHFOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMEKTCA Habnogaemble PbIHOYHbIE LEHbI

ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOMO Cpoka A0 noratleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.

Bnn3knm KpeUTHLIM PEATUHIOM NPU3HAETCS KPEAUTHbIN PEUTUHT, KOTOPbIN OTKIIOHSIETCS OT KPEAUTHOTO peTuHra

aMuTeHTa/Bbinycka/nopyynTens/ no BbiMyCKy Ha +/- OQHY KPEAMTHYIO CTyMEeHb.

SBhy = OKPYT/T (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - MeJnaHHoe 3HavYeHne KpeauTHOro cnpeda, paccynTaHHble B 6a3NCHbIX NyHKTaX;
YTM; - adbpeKTUBHAA [OXOAHOCTb K MoralleHuto (opepTte) No CpefHEB3BELLEHHOW LiEHe
j-ro BbINycka 4onrosBow LeHHow 6ymaru, packpeitas Mockosckon 6upxen;
KBﬂ,]. - 3HayeHue CraBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - ngeHTndukaTop BbiNycka AOMroBON LieHHOW Gymaru, OTIIMYHOIO OT OLLEHNBAEMOTO,

C TaKunM e unm 6rmskum KpPeanTHbIM PEATUHIOM.

Mpu oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCBOEH-
HOro HauMOHamNbHLIM PENTUHIOBLIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, megmaHHoe 3HayeHue KpeauTHOro
cnpepfa paccuuTbiBaeTcs:

(¢]

KaK OTKIOHeHne adpdEeKTUBHOM JOXOAHOCTM K norawieHuto (odepTe) Bbinycka LONTOBOW LieHHOW Gymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHBLIE LiEHbI
ypOBHS 1 nepapxvm cnpaseanmeoi ctommocTtu, oT Ctaskv KBl Ans cpeaHeB3BeLLIEHHOro Cpoka A0 NorallueHnst
(odhbepThl) coOTBETCTBYHIOLENO BbIMYyCKA.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKMN ONpeaerneHns BeNUUMHbI KpeauTHOro pucka.

KaK MeauaHHOe 3Ha4veHne KpeauTHOro cnpeaa, paccymTadHoro ans lll penTuHroBom rpynnbl, yBenu4yeHHoe Ha
BeNuYuHy AFD.

BenuunHa AFD exerofHo onpeaenseTcs Kak pasHuua mexay cpefHUM 3HavyeHneMm 4acToTbl AedonToBl2 Bbl-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM 4YacToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHWe 4acToTbl A4eOonTOB BbINYCKOB AONTOBbLIX LLEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMNIOBbIX LeHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4ONyCTMBLUMX AedonT xoTsa 6bl oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbINYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYHOLLEro nepmnoaa (roga) HabngeHus;
IS - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMNMOBbIX LIeHHbIX OymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwgeHws, npuHagnexaimn mHoxectsy N;
N - KONNYECTBO NeproaoB HabnaeHus, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTemMaTn4eCckoro oKpyrineHma 0o uenoro aHa4veHus.

3.5. Mopsigok onpeneneHyst auanasoHa KpeauTHbIX CNPeaoB AN PeNTUHIOBbLIX rpynn

BbiGop Avana3oHa aAvana3oHOB KpeauTHbIX cnpenoB aAns pertuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcs Ha cnegytowem:

MeanaHHoe 3Ha4YeHne KpeaAMTHOro cnpena onpenendeTca B nopdaake, npegycMoTpeHHOM HaCcToALWUM PernameH-

TOM;

12 OnpeneneHne yactoThl AedONTOB MPON3BOAUTCA HA OCHOBAHUU MYBNNUYHBLIX AOCTYMHbIX AaHHbIX MO
pgedontam, nybnKyembliX Ha canTe COOTBETCTBYIOLLErO areHTCTBa.
OedonTt B oTHOWeEHNM X0Ta 6bl 0AHOr0 06593aTenbCcTBa, NPpeayCMOTPEHHOro XoTsa 6bl O4HMM BbIMYyCKOM

[ONroBbIX LeHHbIX 6yMar amuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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L] HDKHSIA rpaHuua Ans |-o pedTUHroBow rpynnbl NpuHMMaeTcsl paBHol 0, Tak kKak JOXOAHOCTL obnurauuii |-oi pei-
TUHIOBOW rpynnbl He AOIMKHa ObITb HUXE CpeaHeln JOXOAHOCTU rocyAapCTBEHHbIX Oymar;

L] HWXHASA rpaHuua ans |l-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeaNnaHHOMY 3HayYeHuIo |-0 pedTUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb ob6nurauui |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpedHen A0X0HO-
cTn obnurauui |-on penTUHIroBOW rpynnbl;

. HWKHASA rpaHvua ans lll-ei penTMHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HadYeHuto |1-oi pernTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTnHroBom rpynnsl He AOMMKHA ObIThb HDKE cpeaHeln oXoa-
HoCTU obnurauuni |1-on penTUHroBoOW rpynnbl;

. BEPXHASA rpaHuLa PeMTUHIOBOW rpymnnbl yCTaHaBNMBaeTCA Takum obpa3oM, YToObl AvanasoH Mexay HWKHeW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEN rpaHnLen penTUHIoOBOM rpynnbl.

PacueTt ananasoHa KpeouTHbIX cnpefoB (MMHUMAanNbHOrO 3HavyeHus KpeauTHoro cnpega - Min(a), makcMmanbHoro 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 ¢ y4yeTom npeMuun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpyeMOMY UHCTPYMEHTY).

WNTorosble gnanasoHbl KpeAUTHbBIX CPefoB nNpuseaeHsl B Tabnuvue 2.
PacueTt ananasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPeaoB PENTUHIOBBLIX rPynm.

[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MegawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SP + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SM, + npemus ‘ SM; + npemus ‘ (2 X STy — SP) + npemus

Pentunrosas rpynna Il

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

MpumeyvaHue:

B Tabnuvue 2 3HayeHne nokasarens «npemusi» NPMHMMAaETCs PaBHbIM 3HAYEHWIO NpemMnn 3a CybopauHMPOBAHHOCTL ANS
CcybGopANHUPOBAHHBIX OONUrauMin KpeauTHbIX OpraHusauuii B criydae OTCYTCTBUSI perTuHra Bbinycka, U paBHbiM 0 B
oCTarnbHbIX CyYasXx.
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MPUNOXEHWE 4

METOOUKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEOAUTHOIO pUCKa Ha CpaBeafvBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLime ctagmu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynneHus geconTa);

*  aKTuWBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuM 3a40MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS Ha pasMep KpeauTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 npu3HakoB obecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKkeHHOCTb (B criydae onpegeneHnsi cnpaseaninBon CTOMMOCTU Takow 3aA0MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUS LieH OCHOBHOIO pblHKA U LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEeHLUMKa (C Y4EeTOM MOSOXEHUN, YCTaHOBMNEH-
HbiXx B Pasgene 7 HacTosILLEro NpunoXeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

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

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslem MpunoxeHuun

KpeauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMOMNHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[lnsi 3a00MKEHHOCTM CO CPOKOM [0 MOralleHns, He NPeBbILaoLLmMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?s;

CraBka, onpegensemas u3 G-KpuBol (KpuBoi 6eckynoHHoi goxogHocT MockoBckon Bupxui4), nocTpoeHHol no poc-
CUIACKNM rOCy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbIaoLLmMmM 1 kaneHaapHbIn AeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMOSb3YIOTCS CreayoLLMe OKPYrieHus:

3HayeHne cpoka CTaBkKM onpeaenseTcs 0o 4 3HaKOB MOche 3ansiTou;

WToroBoe 3Ha4eHWe CTaBku onpeaensieTcsi 4o 2 3HaKoB Nnocre 3ansTon.

¢ B amepukaHckux gonnapax:

13 http://www.mosprime.com/

14 https://www.moex.com/s2532
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[ns 3a00MKEHHOCTM CO CPOKOM /10 MOralleHus], He NPeBbILarLWmMM 1 KaneHaapHbIi AeHb — ctaBka SOFRS;

[ns 3a40MKEHHOCTU CO CPOKOM /10 MoraLleHns CBbille 1 KaneHgapHoro OHs, HO He npesbiwarowmm 30 KaneHgapHbIX
[He — MHTEpnonALMS CTaBKU MexXay 3HauyeHneM ctaBku SOFR 1 cTaBKoii Mo aMepuKaHCKUM rocyAapCTBEHHbIM LeHHbIM ByMa-
ram'® Ha cpok 1 mecsu.

CrTaBka, norny4aroLascs MeToL0oM NUHENHON UHTEPMONALIMM CTaBOK MO aMePUKaHCKUM rocyAapCTBEHHbLIM obnmraumuam
- ONA 330MKEHHOCTU CO CPOKOM [0 noratueHusi, npesbitaroimm 30 KaneHaapHbIX OHEN.

e B enpo:
[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MOralleHns, He NPeBbILaoLWmMM 1 KaneHaapHbli geHb — ctaska ESTRYY;

[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kaneHgapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[He — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctaeku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsua.

CragBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMNONALMU CTAaBOK NO o6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmyna JIMHENHON NHTepnonsyMmn

RKDminl eCJIu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

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

Dmin, Dmax - MMHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
[OXOOHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensieTcs ¢ TOYHOCTbo A0 4 3HaKoB
nocrie 3ansaTon);

V.1, V.1 — HanBonee 6nmakuit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTbiBaeTcsi C yueTom
obecneyveHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsgok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cCTOMMOCTb PUCKA) — fons oxnaaeMbix KpeauTHbIX YBLITKOB, Onpeaensemas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocTU MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosLiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATBIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTONb30BAaHUEM PEATUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uenax npMMeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa NpM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

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

e OO6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

15 https://www.sofrrate.com/

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

17 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

18 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_vyield curves/html/index.en.htm|
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B uensx npymeHeHUs1 HacTosALLEe METOOVKN ANs onpederneHns YpoBHS pedTUHra ¢ Lenbio nocrneaytowiero onpegene-
HusA BenuuuH PD, ncnoneayetcs nHgpopmaums, nonyvyeHHas (onybnmkosaHHas) OT creayoLmx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

HedonT - HacTynneHve cobbITUIA, NpUPaBHYBaEMbIX K Ae(ONTY U YCTAHOBMEHHbIX B pa3aene 3 HacToswero Mpuno-
KEHWNA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKu, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMBos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfvyHbIX BUOOB 3a00/KEHHOCTM ykasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA00/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JIKEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwwmmK MNpaBunamu onpeneneHus CYA ansa NpuM3HaHWs 3a40MKEHHOCTU onepaLmOHHON.

Paspgen 1. CtaHaapTHble akTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTWN BMAOB, yKa3aHHbIX B HacTosAwmx MNpasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCcTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecLeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX onpeaenseTcs no Metogy
npMBEeOEeHHON CTOMMOCTU OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennimBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs crniegytolimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

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

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TedeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUIN, YCTAaHOBINEHHbIX
B pasgerne 4 HactodAwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT
6bITb NOoTepsiHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHBIM B pasaerne 5
HacToswero MNpunoxeHus.

[MpomexyTo4YHble 3Ha4YeHUs pacyeTa NpUBELEHHOW CTOMMOCTW ANIS KaXAoro AEeHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe npounssedeHve
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ing oueHku
CTaHAapTHbIX aKTMBOB MCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka akTuBoB. OGecueHeHue 6e3 aeconTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeANMBasi CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LiEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncre OeHEXHbIX CPeacTB Ha cyeTax U BO BKNagax, crpaBeasnvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no Aoroeopy BeicTynaeT doHA), onpegensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTUPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu Io:
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2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pUHAHCOBOro NOMnoXeHusl, oTpasnBLUMECs: B AOCTYNHOW PHAHCOBOM OTHYETHOCTU, B TOM Yucrne
CHWXEHNEe CTOMMOCTU YUCTbIX aKkTMBOB bornee yem Ha 20%);

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbLIX areHTCTB — B CMy4Yae Hanuuus y KOHTpareHTa periTuHra pedTUHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NyOrnmKkyeMbix Ha cavnite baHka Poccun:

e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiTuHra (3a UCKMYEeHNEM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SBMSEeTCs CneAcTBUMEM YXYALIEHWS KPeAuTOCNOoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
ohopMnAeTcs MOTUBMPOBAHHBIM CyXAeHueM YnpaBnsatoLwen KoMnaHuu.

YxyaweHne penTuHra, NpMCBOEHHOMO MO MeXAyHapOAHOM LWKane B MIHOCTPaHHOW BantoTe Ans 3a40/MKEHHOCTU He yyu-
TbIBAeTCA B KayeCTBe NpusHaka obecLeHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALleHneM CTpaHOBOW OLIEeHKN aMmuTeHTa /
3aemLuuKa.

YXyALleHne perdTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee NpousBedeHHOe APYrMM PEeNTUHIOBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXY[LEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AEATENbHOCTY.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTeNbHOCTM (6aHKpoTcTBa)™.

2.2.1.6. [Ona 3a0omKeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
donT no o6si3aTensCTBAM XONAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy Aonry KomnaHuid rpynnei??, K KoTopoit npuHaa-
NEXMUT KOHTPAreHT, B Criydae NpoAoimKeHUs 06CnyXuBaHusa aornra caMyMm KOHTpareHToM nocne cobbitna gedonTa.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM NO 3alimam, kpeauTam, PUHAHCOBBIM MHCTPYMEHTaM — Pe3KU pocT
[OX0OHOCTN MO MyGnUYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE MOKa3blBaloOT NpU3HakoB obecueHeHns).

2.2.2. B oTHOWEHUM hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbLCTBa, B TOM Yucne - notepsa paboTbl, CHUKeHne 3apaboTHONM NnaTbl UM MHOMO pacronaraemMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHWMKOB floX0Aa (hU3M4eCcKoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswoLwen komnaHnm nHopmauum 06 UCNOMHUTENBHOM NPOM3BOACTBE B OTHOLLEHWM
chuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOBHOCTL (hmanyeckoro nuua o6enyxmBaTb cBou 06si3aTenbCTBa!.
2.2.23. MosiBneHve y YnpaensioLwen kKoMnaHum nHgopmaummu o Bo30yXaeHnn YrorioBHOrO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX NULL.

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HWEN onsa npusHaHusa aedonTa (BKMoYas NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro Anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

YnpaBnsioLwas KoMnaHusa UMEET NpaBo He cuuTaTb 0b6ecLieHEHHON 3a40/MKEHHOCTb (KpoMe 0b6s13aTenbCcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENbCTBYHLLNX O CBOEBPEMEHHOM UCMONTHEHNN 00A3aTENbCTB.

Takoe pelueHne ohopmnsieTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBnsioWen KOMNaHuu ¢ NPUIoXeHMEM KONMUW Nnoja-
TBEPXKAAKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UMY JOTOBOPHBIX
YCIOBUWI, CBSA3@HHbIX C (PMHAHCOBbLIMU 3aTPYAHEHMAMU 3TOr0 3aeMLUUKa, KOTOPYIO KpeaUTop He NpefocTaBmn Obl B MHOM Criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MMKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLMe 3a0MMKEHHOCTM UM OTCPOYKOW BCEX
UINW YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeHNIo, He yka3aHHble B HacToswmx Mpaeunax onpegenexdms CYA, mo-
ryT NIpUHMMATbLCA ANsi pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUS YnpasnsioLlen
KOMMaHUK C yKa3aHWeM [aTbl BO3HUKHOBEHMS CODLITUSA 0BECLiEHEHNA N COAEPXKaHUN TaKoro cobbiTUSA C NMOATBEPXKAEHUEM WH-
dopmaLnm U3 OTKPLITbIX UM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrisitoLLel KOMNaHU.

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

19 B TOM uymncne cooTBeTcTBMM co CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLEeCTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3aseaeHns o 6aHKpOTCTBE MOXET HEe pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.

20 MoHATHE rPYNMbl CBA3AHHbIX JIML/KOMMNAHWM BBOAUTCSA MO aHanormm co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHKke Poccuiickoi
®depepaumn (bBaHke Poccun)»

2 HanpuMep, UCMONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6osiee YeM MosoBMHA MEecsYHoro goxoda pusnuua
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2.4. O6GecueHeHune no pa3nn4HbIM aKTUBaM, OTHOCALLMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUSI 0BecLEeHeHUsi N0 OAHOMY aKTWMBY OCTallbHble aKTVBbl, OTHOCSLUMECH K KOHTp-
areHTy, TaKkke cYMTaroTCa 06eCLeHeHHbIMN22.

24.1.2. [MopyunTenbCcTBa U rapaHTUKN KOHTpareHTa ¢ npusHakamu obecLeHeHns NPUHUMAINTCHA 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 nonroaa ans otyeTHocty no PCBY 1 1 pas B rog aAns ot4yeTHocTv no MCOO.

2.5.2. MoOHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA 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 3Ha4MMOoCTH akTmea no oTHoweHuo k CHA (MeHee 0.1% ot CHA) n 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. [Ons oopuanyeckunx nuy

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

2.6.1.2. [na obecueHeHNs N3-3a NOHWXKEHUA PEUTUHra - B CriyYae NOBbILEHWS PEUTUHIA, 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 CP3A0B Mo o6nuraunsmM ammuteHTa K G-KpuBOW K NPEXHUM YPOBHAM (B0 ypOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpueoin?s),

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvyae BOCCTAHOBIEHNSI NMMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENbHOCTU; BbIXOL U3 COCTOSIHUS 06EeCLIEHEHUS BO3MOXEH TOMBbKO B CllyYae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AEATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [nsi obecLieHeHns 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 ClyYae OTCYTCTBUSA NPU3HaKoB 6aHKkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOoB, Korga HOBble akLMOHEpPb! CyLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [oMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHVEM.

2.6.2. B OTHOLEHUM (PUNHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyYeHusi iiegpop-
MaLun O BOCCTAHOBIIEHUN MATEXECNOCOBHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crlydae noralleHus 3agorn-
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!

NPOCPOYEHHbIX 00653aTENBLCTB U HE MeHee YeM 6 Mec. obCcnyXnBaHUs 3aJ0fMKeHHOCTN 6e3 NMpocpoyek, NPEBbLILIALLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIM JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHNM 0653aTenbCTB B TeUeHne 3 AHEN NOCne HACTYMMeHUs cpoka KOHTP-
areHT/3aeMLUmMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs!, JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCcTpyKTypusaumuy B Nonb3y 3aeMLLmKa — B Cry4Yae NosfiHOro NoralleHust pecTpyk-
TYPMPOBaHHOW 3a0JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HNKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNY>XVUBaHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYEeHNe cpoka He MeHee 3 MecC. Nocrne noralleHus PeCTpyKTYPUpOBaHHOM 3a40MKEHHOCTH.

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

22 KpoMe cry4yaes

. HaNM4YnS PbIHOYHbIX KOTUPOBOK MO TOPryeMol 3aA0/HKEHHOCTN KOHTpareHTa/aSMUTEHTa;

° OCI'IapVIBaEMOf/'I 3a40JIXEHHOCTU MO NeHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
2 Cnpaf Ansa npocToThl MOXET U3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTbI0 obnuraumm v G-KpuBOIi Ha CPOK, paBHbIN Aopauun obnurauum.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HOBYIO paboTy SIBNSETCS NPU3HAKOM 0BeCLIEHeHs, MY YCTPOMCTBE Ha HOBYIO paboTy 3a[0MMKeH-
HOCTb 3aeMLUMKa nepecTtaHeT cHUTaTbCA OGGCLI,eHeHHOﬁ yepes 6 mec.
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Mexay 3aeMLUMKOM/KOHTPareHToM U UCTLOM YNpaensioLias KomMnaHus o6s3aHa NpoBecT! OLeHKY (PUHAHCOBOrO COCTOSIHUS C
Y4ETOM M3BECTHbIX UNU NpeAnonaraeMbixX YCroBui MAPOBOTO COrMalLEeHusI.

2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMY U3-3a HapyLUEHUs YCMOBUIA 06CMyXu1Ba-
HUS MO APYrMM 06si3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHusi peCTPYKTYPMPOBaHHOW UM MPOCPOYEHHON 3a-
[OMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUIA U PeCTPYKTYpr3aLuii B Te4eHue BCero
nepuvoga Ao noralleHusi v 6 Mec. nocre norawueHnsi NpobneMHol 3af0MmKEHHOCTY.

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, YYUTbIBAs KPEAUTHbLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM MyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
Yy4ETOM MONOXEHWUN, YCTAHOBMEHHbIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBov CTOMMOCTKN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dusnyecknm
nvuam o HacTynneHus gedonTa 1 ¢ y4eTom nonoxeHui B Paszaene 6, ucnonbsyetca ®opmyna 2, B KOTOpPOW Kaxgoe npon3se-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeaMTHO-06eCLEHEHHbBIX aKTUBOB UCMOonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agomxkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBIM CYXXAEHNEM HE YCTaHOBIEH MHOM CPOK.

UHopmayusi o 8biseneHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecueHeHusi npedocmasnsemcs
Ynpaesnsouwel komnaHuel 8 CrieyuanusuposaHHbil derno3dumapull He no3oHee crnedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHuUs npu3Haka obecuyeHeHuUs unu 8bixo0a u3 cocmosiHus obecuyeHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs NMPSIMO UU KOCBEHHO Habrolaema Yrnpasnsrwouwel Kommna-
Huel).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUNXCA B COCTOsIHUM aechonTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedponTa ANA pasfuyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA NO 06NMraLumsiM POCCUNCKUX/MHOCTPAHHBIX 3MUTEHTOB?S 7 / 10 pabouux gHewn

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

6 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGna3artenbcTBa NO 3anNmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX OHeWn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 paGoumx prei

MHasa 3ag0mKeHHOCTb hn3mMyecknx u lopuanyeckmnx nuy nepeg NN 90 kaneHOapHbIX OHEN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui noralleHusi Unuv Bbinmnatbl NPOLIEHTHBIX AOXOO0B MO akTuBY, a Takke Nboro nHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnv AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbIX rOCy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdumumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

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-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOrO NNLA, 3a UCKITIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucsoeHne 3aemwmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI peiTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbCcTBa B CUNY Kakmx-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

25 ,D,aHHbIIZ CPOK 1UCcnonb3yeTcsa TOJIbKO B CriydYae Hanu4ua C006LIJ,eHI/117I OT SMUTEHTAa, areHTa Uin UHbIX YNOSIHOMOYEHHbIX NUL O HaMepeHUn nc-
NoNHUTbL 06sA3aTenbCTBa B brnvxanme OHWU, T.e. O TeXHNYECKOM XapaKTepe NpPpOCPOYKU. B cny4ae OTCYyTCTBUA Taknux COOGLLleHI/Iﬁ nnbo B cny4yae
0b6bABMNEHUS 0 ,Ele(bOJ'lTe ﬂe(bOJ'IT CYMTaETCA HaCTynMBLLUMM CO OHA, crieayroulero 3a yctaHoBf1IEHHbIM CDOKOM UCMONTHEHNA obsasaTenbCcTs.

26 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInNnate agnBngeHOoB SMUTEHTOM.
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3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS creayolme coobITUA:

3.3.1. HapyweHusa ycnoBuii norawieHus Uiy BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke noboro nHoro obs3atenbcTBa AebuTopa Ha cpok 6onee YeM ykasaHo B n.3.1., B cnyyae ecnv gaHHasi iHpopmaums
NpsiMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdumumansHoe onybnmnKoBaHve pelleHns o NpusHaHWM nuua 6aHKkpoTOM.

3.3.3. OdwmumanbHoe onybrnmMKoBaHWE peLleHrs O Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NUKOBaHMA coobLueHns 4o AaThl, NpeaLwecTByloLlen aate onybnmkoBaHusa coobeHns o6 OkoHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWM PM3NYECKOrO Nvua MO YronoBHbIM MPECTYNnneHnsaAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalNTCA HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs Haxoaswwmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3anoroM MMKBUMAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMK HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Ae-
cdonTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPW MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBLITUS AedonTa Y XONAMHIOBON KOMNaHUU NGB0 y KIoYeBbix2’ KOMMaHuwii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAareHT, 1 nony4yeHnn nHgpopmaumm o6 aTom YnpasnsioLwwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSAHUM AedhonTa (3a UCKNoYEHUEM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTeNbCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTMPOBKM HEe MOKa3blBalOT NPM3HaKoB obecueHeHus, a Takke
cryyaes, Korga KoOHTpareHT npogoskaeT obcnyxmnsaTte O NocnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTN aKTUBOB, HaxoasiLmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobblTui gedonTa ¢ ucnonb3osaHmem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aSMUTEHT HAXOAMTCA B COCTOsIHUM GaHKpOTCTBa

3.5.2.1. CToMMOCTb NMpUHNUMAaETCS paBHOWM HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06eCneyYeHHOro TopryemMmbiMum
LeHHbIMM Bymaramu, HeABMXKMMOCTbIO, OMNLUMOHHBIM COrflalleHnem, CTPaxoBKoi MO0 Nopy4nTensCcTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLuye KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTPareHTy, 3a UCKINIOYEHWEM CriydaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHBIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPY NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTW WUIN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHns JoMmKHa B CPOK He Gonee
2 Hepernb NOMYy4YUTb HOBbIA OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3a40SPKEHHOCTM PaBHOMN HYIIO.

3.6. Bbixop u3 cocTtosiHus aedonTa (Nnepexop BO3MOXEH TONbLKO B COCTOsIHUE ob6ecLieHeHus).

3a0mKEHHOCTb NepecTaeT cunTaThesi AeonTHONM B CNeayoLmMX cryvasnx:

3.6.1. B cnyyae pecTpyKkTypusauuu AedonTHON 3a40/MKEHHOCTM KOHTpareHTa nepes doHAoM nocrne cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocne nyGrmM4yHoOro o6bSIBNEHNS O PECTPYKTYpU3aLmm NmMbo MUPOBOM COTTaLLEHUN.

3.6.3. B cny4yae Bo3o6HOBNEHNs o6CcnyXmMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHPOpPMaLMM O NPeKpaLLEHNM YrofIOBHOTO NpecnefoBaHns 3aeMiymka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro npuroBopa NGo npekpalleHns fena, a Takke B criyyae npekpatleHust aena o 6aHkpotctae. Npu aTom

27 CMUCOK KNIOYEBbIX KOMMaHWUN rpynnebl, K KOTOpOIZ NPpUHaAONEXUT KOHTpareHT, COCTaBNAeTCA YI'IpaBJ'IﬂIOLLleI;i KOMMNaHMen caMOCTOATENbHO.
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YnpaensitoLas komnaHusi 06si3aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearonaraemblx ycro-
BWIA MUPOBOTO COrMatleHuns.

3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlimM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisierieHHbIX cobbimusix, npupasHusaemMbix K deghorimy u 0 8bixo0e KoHmpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e Crieyuanu3uposaHHbil 0eno3umapull He no3dHee crnedyruezo pa-
b6ouezo OHs1 3a 0amoll B03HUKHOBEHUS Mako20 cobbimusi (Mpu ycrio8uu, Ymo UHGOopMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
fpsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHueu).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTa (PD) no 3aA0MKEHHOCTU OPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMOSHUTENbHaA KOpPeKTUpoBKa Ha
CPOK AEHEXHOr0 MOTOKa, K KOTOpOMy ByAeT NPpUMeHATLCS AaHHas BEPOATHOCTL AedhonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs crieayloWUMM MeToAaMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NyBRNYHBIX JOCTYMHbBIX AaHHBIX MO BEposTHOCTAM AedonTa (PD) perituHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite
areHTCTBa B COCTaBe OT4yeTa No eXerogHoMy nccnegoBaHunio KopnopaTtusHbeix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuuus pPenTWHra, NPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBBIMU areHTcTBamu, BblbupaeTcs
HaVMEHbLLNA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnnu Fitch, To B COOTBETCTBMM C NpUro-
xeHueM [ onpegenseTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npuceoeHHoro MPA, ncnonb3yloTca peuTUHIMN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamu dkcnepT PA n AKPA c nocnegytowmm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMS Y KOHTpareHTa penTrHra 1 Hanuyus BbiNyCcKOB Obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO peiiTUHra Yepes KpeauTHbIN cnpag obnurauunii AaHHOTO KOHTpareHTa, onvcaHHbiv B Mpunoxennm B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa perlTnHra u oTCyTCTBMS BbIMYCKOB OBnurauuin B criegytolem nopsgke:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocswwmxca K MCB (Beipyyka 4 mnpa py6. n 6onee B roa) npumeHsieTcs
cpeaHsa BeposiTHOCTb AedbonTa AnsA Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneo-
BaHWIo kopropaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (mManbin n cpegHuii BU3Hec) NpUMeHSIeTCA CTaTUCTUYECKUIA YCpeAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbIn B MNMpunoxenuu M. KOpnguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCB28 unu ecniu ero Bbipydka coctaensieT MeHee 4 mnpa. py6. B rog?®.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropum KpynHbiX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOCTM Aechonta B OTHOWEHUN OGEeCLeHEeHHOW 3af0MMKEHHOCTU, He Haxopas-
wewnca B aeconTe.

4.2.1.  [OnAa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBNSETCS B CreayloLlem
nopsake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 cTyneHb. [oHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTcs MOTUBUPOBAHHBLIM CY)XXAEHUEM YNPaBnsioLLen KOMNaHK.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTH KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
XyOLWwen penTuHroom kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTeNbCTBAM KOHTpareHToB-hm3ndeckmx nuy npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bepetcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa ANs He 06ecLeHeHHOro akT1Ba/3afoMmKeHHOCTU C OKpyriieHnem Ao 4
3HaKOB Mocre 3ansTou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AeHEXHbIX MoTokoB3 BeposTHOCTL AedonTa paccunTbiBAETCS B COOTBET-
ctBun ¢ dopmynon 3:

®opmyna 3.

PD(t)upocpou = PD +

T+1*(1_PD)

roe

t — CpOK NPOCPOYKN,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3aA40/MKEHHOCTN C MOMEHTa NMPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHON. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA AAHHOMO TMNa 3aA0MKEHHOCTU AedONTHON,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHMS NHble, YeM NPOCPOYEHHast 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Cry4yae, ecrnv no KOHTpareHTy MMerTCcs OONOMHUTENbHbIE NPU3Hakn obecueHeHus - kak rogosast PD, 4ononHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU ob6ecLeHeHus, uMeeTcs 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. [pu 3TOM NO KaxXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOoCTa-
To4HoO onpegenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K AAHHOMY 065i3aTenbCTBY, C HAMOOSbLLLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHne PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPOYEHHbIM AEHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Ansa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogsa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

o KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
)KEHHOCTU, B Cry4yae, ecrniv CpoK [0 AaTbl JEHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedbonTa Ans Hauxyawero peiTuHrosoro rpeiga (Ca-C)3t no gaHHbiM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASALUMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLUEeCTBNAETCS, B Cryyae, eCrnv CPOoK A0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlWaeT 1 roga OT AaTbl OLLEHKM U Y KOHTPareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKM, BblBOASALLME 334011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yetca hopmMyna pacyeTta Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp =1— (1— PD)36s
roe,
PD — BeposATHOCTb AedosnTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN OO0 noralleHnsi/ohepTbl AEHEXHOro NOTOKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.
45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBAETCSA B COOTBETCTBMMU ¢ Tabnuvuen 1 Mpunoxenua [.

30 UckntoyeHne coctasnsieT 3a00JMKEeHHOCTb, oGecueHeHme no KOTOpOIZ paccynTbiBanocb paHee C NOMOLLbIO AaHHbIX MO Cost of Risk no nopT-
densm 6aHKoB.

s BEpPOATHOCTb ,u,e(bonTa MOXET npeBblllaTb BEPOATHOCTb ,Ele(bOJ'ITa ana HaMXy[:lLLIeIZ KaTteropum ka4vectsa, B Cliy4ae BbldBIIEHUA NPU3HAKoB
OGeCLI,eHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
Linn, NPUCBOEHHOIO POCCUINCKNM PEWTUHIOBLIM @areHTCTBOM MO HaLMOHAMNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM MO MeXAyHapOA4HON PeATUHIOBON LUKane.

453. CooTBeTCTBME PEWTVHIOB MNepecMaTpuBaeTCcs B CrydYae M3MEHEHWS PEeNTUHIOBbIX LIKan PeNnTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [Ans onpeaeneHVs KpeQWTHOTO PenTUHra UCNOMb3YTCH AaHHblE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLime nonoxeHnsy. [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEATUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKMX PENTUHIOBBLIX areHTCTB. pn OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAIOTCH TE Ke PENTUHIU.

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

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLlerocs B cOcTosiHuu aedonTa, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYMUTENbLCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHno Ha o6ecneyeHHyo YacTb 3a00ImKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3Ha4YeHu nokaszatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKeHHOCTN, o6ecneYeHHON CTPaxoBKON, ncnonbaytoTcs PD gomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyetr LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnonb3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccnegoBaHuio koprnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropm3oHTe 1 rog B COOTBETCTBUW C NPUHAANEXHOCTLIO PEUTUHIa KOHTpareHTa / aMMTeHTa
K rpynne penTuHros, AN KOTOPbIX onpeaensertca Recovery rate;

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

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

5.3.  LGD B NpoLEHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs Kak OTHOLIEeHe MakcuMmyma mexay 0 un
Pa3HOCTbIO CyMMbI 3a10/HKEHHOCTM U NTIMKBUOALNOHHOW CTOMMOCTM 06ecneyeHmns K Cymme 3a0MmMKEHHOCTH.

5.4. [ns 3agomkeHHOCTU, 06ecne4YeHHON NopyYnTENLCTBOM, rapaHTUEN, ONUMOHHBLIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4eHHOoN JOrOBOPOM CTpaxoBaHusl, B Cllyvae ecrnv Takol JOroBop 3aKioyeH co cTpa-
XOBOW KOMMNaHWEN, UMEIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLleln B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAs CyMMa cTpaxoBku. [Mopsgok onpeneneHus AWCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onucaHum doopmynel 5.

5.7. B kauecTBe NMKBMAALMOHHOM CTOMMOCTU 06ecneyeHns NpuHMMaeTCcs AUCKOHTUPOBaHHas cnpaeseanveasi CTo-
MMOCTb 0becneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

32 Ecnn B Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN KaXxaoro
pelTUHra B eXerogHblX NCCNefoBaHUSX.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mockea, NpecHeHckast Hab., 4. 12, atax 40 www.first-am.ru

48



PV — onckoHTMpOBaHHas cnpaBeavBasi CTOMMOCTbL obecneyeHusi / CTpaxoBKy;

P - cnpaBeanveas cToMMOCTb 0b6ecneyeHunsi, onpedeneHHas B COOTBETCTBUM C HacToswmMm MNpaBunamu onpenenexHms
CYA / cymma nokpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMMYECTBO AHEN oT AaTtbl onpefenenns CYHA go gaTbl OXXMgaemMoro nocTynneHns obecneveHns B criyvyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHTOM, COrnacHo ycrnosusiM gorosopa. Konnyectso gHel MoXeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNpaBnAIoLWEN KOMNaHUM, CIIN CPOK HEBO3MOXHO YCTAHOBUTb OLHO3HAYHO, NCXOAA
13 yCroBuiA 4orosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbBIM cyxxaeHneM. Cpok nony4eHns ge-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauun npegmMeTa 3arnora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTVMBMPOBAHHOTO CYXXAEHWS yNpaBnsaioLwe KOMMaHWm1, ecnv CPOK BO3MELLEHNS HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
XOAs U3 yCrioBuii AOrosopa.

Ons cnyvaeB cynebHbix pa3brpaTtenscTB (MNaHnpyemMblX U TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpegensieMbln B cneayoLlemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneverus no caenkam PEMO Ha MockoBckorn 6upxe — COOTBETCTBYIO-
LA AUCKOHT Ans caenok PEMO3S,

e [N aKuMi UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nm3kMm no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;

O  He BXoAdALwmx B uHAeKchbl akuuin ctpaH OCP — kak MakcMmanbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon Gupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakuM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOWeHWN 3ag0mkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIIOYEHWEM Cryyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNINCOK 0806-
PEHHbIX ANS CTPaxoBaHWUSA HEABWKUMOCTM HU O4HUM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
aytowiem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxosorn komnanui. Ot6op PD Ans penTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBoi koMnaHuM He NMPUCBOEH PEWTWHI U CTpaxoBas KOMMaHWs He BXOAMT B CMMCOK OO0OPEHHbIX ANs
CTPaxoBaHWUsi HEABWXUMOCTM HN OAHUM 13 GaHKOB, yKa3aHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUM
C nopsakoM, ycTaHoBneHHbIM B Pasgene 4.

5.8. Mpn HanNMuYMM NopyYnTENLCTBA (FAapPaHTU, CTPAXOBOK, OMUMOHHBLIX COrMaLleHnin) pUONYECKUX MNNLL Ha BCIO UK
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTensCcTBa Nnopyuntens/rapaHTa/cTpaxoBLuuka, Haxo4sLLerocs B COCTOsHUN gedponTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. ObecneyeHHble 06513aTenbCTBa rapaHTa/mopy4mTens/cTpaxoBliuka NpMHUMaloTcst ¢ ydyeTom obecneveHuns B
COOTBETCTBMM C NpaBuamMu, yCTaHOBMEHHbLIMW HACTOSALLMM pa3genom.

5.9. ObGecneyeHne, Haxodsleecs B 3arore U npuHagfiexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHWW de-
donTa (B TOM uncne B COCTOAHUM BaHKpOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTM U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeET npuHMMaThbesa B pa3Mmepe He MeHee YeM 15% oT Tekyluel cToMMocTu
obecneyeHus.

5.11.  [nsi HEXMWIOW U KOMMEPYECKON XUNon3* HeABUXMMOCTM — COTMACHO OLieHKe OLeHLLUUKA, CAENaHHON C y4eToMm
Ccpoka v nopsiika nomny4eHus B pesynbTaTe B3bICKaHNA U NpoAaxu obecneyeHus B criydae gedponTa, ¢ y4eTOM NpuBeAeHUst No
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mKEHHOCTM NO apeHae Npy UCnonb30BaHUM 06ecnevnTenbsHOro U rapaHTURHOTO
AenosvTa AaHHbIA OENO3UT MOXET YYMTbIBATbCA Kak JIMKBMAALMOHHAA CTOMMOCTb obecnedeHns 6e3 QUCKOHTMPOBaHUS.

33 lns akumii - puck-napaMeTp AMs 3-ro AvanasoHa Ans PbIHOYHOIO pMcKa (CTaBKa pucKa NafeHus LeHbl), paccumntbiBaeMbiit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ans 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».

34 Hanpumep, rocTUHMLbI, XOCTerbI U T.1.
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5.13. OnpepenexHve LGD npy HanuMuum KOTMPOBOK MO NyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK 13-3a AecdhonTta 3TOM KOMMaHUMKM ero rpynnbl, a caMma 3a0JPKeHHOCTb 00CnyXmBaeTcst 6e3 HapyLIeHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT ObITb MCMONB30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHWNE MOSHON
ueHbl (ueHa 3akpbiTna (legal close) + HK) k HomuHany gonrosoro obsa3aTtenbcTBa MOXET cUMTaTbCA oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYaeB OLEHKN
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, €Cny TONbKO HE MMEEeTCHA KOTUPOBOK CaMOro OLeHnBaeMoro obs3arenscTaa.

Ona uenen n.5.13. ncnonbayetcs UeHa 3akpbltus + HK, no AaHHBIM cneayoLwmx UCTOYHUKOB:

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUnTBLIBaKOTCA LeHbl BHEOMpxeBoro pbeiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumu n HK no gaHHbiM MockoBCKon BUpxu;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosawumu [Npasunamum
onpenenexust CHA, yBenuueHHasi Ha pasMep HaKOMNMEHHOrO KyMOHHOIO A0X0Aa;

e [1na uenen HacTosiLero pasgena, 3HadeHve Recovery Rate okpyrnseTca oo 2 3Haka nocrnie 3ansitol B Npo-
LEHTHOM BbIpaXKeHWMW.

UHebopmayus o yeHHbIx byMazax, ucrosnb3yemMbix 8 paMKax Hacmosiujeao pasdena, npedocmasrnsiemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbIl deno3umapull He no3oHee paboyezo OHs, cnedyroujezo 3a 0amou, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocms akmuea 8 coomeemcmeauu ¢ Hacmosiwel Memoodukod.

Paspgen 6. Pacyet COR.

6. [pw ncnonb3oBaHuM ANs pacyeTa cnpaBeAnvMBON CTOMMOCTU C YHETOM KPEAUTHOrO pycka AaHHbIX GaHKOB UMW MHbIX opra-
HM3aUMI YNpaBnsioLas KOMMNaHus yYnTbIBaeT CrieyoLmne NnonoXeHUs:

6.1. [log HeoGecneyeHHON 3a40MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40PKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXunon HeABMXMMOCTM (MNoTeKa).

6.2. [Npw ncnonb3oBaHMU AaHHbIX 06 06ecUeHeHHOM 3a40MKEHHOCTU YNPaBnsaoLwas KOMNaHUs yYnTbiBaeT XxapakTep
obecueHeHns nMeloLLEelics 3a00IMKEHHOCTU, B TOM YMCIIE CPOK NPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnnsBoni CTOMMOCTY 3a40SPKEHHOCTU dU3n-
YECKUX NnLL.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWsA K PU3NHECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[nsi oUueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUeHKU KpeauTHO-06eCLEHEHHbIX

aKTVMBOB Mcnosb3yeTcs 3HavyeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyne ccyfbl PU3NHECKM Muam
Twn nopTtdens HeobecneYeHHbIN
1 2
cTaaus KpeguTHoro noptdens
3028.30 175.70
Banosas cTtoumocTb KpeguToB, Mipa. pybo.
87.6 38.00
peseps nog obecLeHeHre KpeauTos, Mnpa. py6.
2.89 21.63
CoR

Ons uenen pacyeta Cost of Risk B oTHoWweHUn npaB TpeboBaHWs K huanyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3aJ0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTU, UCMOSMb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2022 r. MNAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue U3NHECKMX nuL

Twn nopTtdpens obecneYveHHbIN
cTagusa KpeauTHoro nopTdensa 1 2

7 144.30 348.00
Banoasi cToumocTb kpeauToB, Mrpa. pyo.
pe3eps nop obecueHeHWe KpeanToB, MIPA. pyo. 8.70 18.90
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0.12 5.43
CoR

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuew, ONUMOHHBLIM CornaLleHneM, CTPaxoBKON), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbayetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHuBaeTtca k PD. LGD c yyeTom obecnedeHuns onpegensieTcsi CooTBeTcTBum ¢ Pasgenom 5 Hactos-
wero MNpunoxeHus.

Mpy packpbITU 06HOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk
crnegyeT MCnonb3oBaTh C TOro MecsLa, B KOTOPOM pacKkpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBo CTOMMOCTU MO OTYETY OLeHLMKa No cocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CObObLITUSA, Beayluero kK 06ecLeHeHUIo.

7.

7.1. TlpumeHeHue oTyeTa OLUeHWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonycTMa B COOTBETCTBUM HacToswmmn NpaBunamu onpese-
nexua CHA.

7.2. B cnydyae, ecnv B nepnoa NnpMMeHeHMs oTyeTa OuUeHLLUKa Ans onpeaeneHns cnpaseaniuBon CTOMMOCTU BO3HU-
KaeT (BbIABMAETCA) cobbITME, Beayliee Kk obecLieHeHNIo, TO He06XO0ANMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeveHue 20 gHew ¢ AaThbl BbIIBNEHWSA NPU3HaKoB obecLeHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLeHkKa,
He [omkHa ObITb paHee AaTbl BO3HUKHOBEHMUS COObITUSA, BeayLuero k obecLeHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHMto, U 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfvMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY A0 BO3HMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MpunoxeHuto 4.
CnMCcoK UCTOYHMKOB, UCNOJb3YeMbIX OISl OLLeHKU KPeAUTHOro puUcKa.

1. B oTHOLLIEHUW HOPUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e caunT LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PpeecTp CBeAeHUN O haKTax AeaTeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CaAT KOHTpPareHTa/aMUTEeHTa/KpeanTHOM opraHM3aLmu;
e  cepBWC NpefocTaBneHus GyxranTepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [IOKYMEHTbI, NOfy4YeHHble YNpaBnsioLen KOMNaHnen, B OTHOLLEHUN KOPUONYECKOTO nuua

2. B oTHOweHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOSlyYeHHble YnpaBnaLLen KoMnaHuen, B OTHOLEHUN (pr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD
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e bBaHk TuHbkOD
e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

o Kpeaut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

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

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucronb3yembix Onsi yenel pacdyema KpedumHoeo cripeda, npedocmassnsemcs
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CreneHb 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, Hu3skuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegaHuii pyuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb 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 3HaveHme) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
KOpuaunyeckun agpec: PO, 123112, r. Mockea, NpecHeHckast Hab., 4. 12, atax 40

TenecoH +7 (495) 258 05 34

www.first-am.ru

54




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

MNMPUNOXEHWUE 5

OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. NpumeHeHne penTUHIOB MeXAYHAPOAHBIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxXeHne (0T3bIB) peNTUHra KpeaumTocnoCcoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaummn, MyHMUUNanbHbIM
obpasoBaHusim nocrnie 01 ceBpans 2022 roga, He SBNSIeTCS NpU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenexue BeposTHocTn aedonTta (PD) no obsi3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunuune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUMHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTcTBMe penTuHra. Ana onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «OQkcnepT PA» yepes conoctaBrneHune pen-
TUHIOB POCCUMCKNX PENTUHIOBbIX areHTCTB.

B cnyyae Hanunumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpuMeHseTcs 3HaveHne PD,
onpeneneHHoe poccUNckUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKasbl AreHTCTBa Afisi BCeX 0OBLEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX OBMnvraumn 1 MHCTPYMEHTOB CTPYKTYPHOIrO (OMHaAHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEATUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanu4uusa y KOHTpareHTa HeCKorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBaMu, BbIOUpaeTCcs HaMMEeHbLUUA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnepT PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpegeneHus cnpasennu-
BOI CTOMMOCTM aKTMBOB C Y4€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmMocTu npoBecTu conoctasneHve pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conoctaBneHnst PeMTUHIOBbIX LKA POCCUACKNX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMEHUN PENTUHIOBbLIX LKAl POCCUMCKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-

nept PA» BbiGupaeTca cooTBeTcTBYHOLWEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernThHra O4HOro M3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpepensetcs
Ha OCHOBaHWM akTyanbHbIX MyONMYHBIX AOCTYMHBIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEeMOro Ha canTe areHTCTBa B COCTaBe OoTyeTa No eXerogHoMy uccrnefoBaHuio koprnopaTtusBHbix AedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeiGupaetcs
3HayeHne PD ansa cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUMCKUX PEUTUHIOBLIX areHTCTB NPUMEHSETCA CpeHAs BEPOATHOCTb
fedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNeA0BaHUI0 KOp-
nopatueHbix AedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUA YpPOBHeN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Hayenne PD ansa cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATUHIoBoro areHtctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBbLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHWW akTyarbHbIX MYOMMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate35.

B cny4ae Hanuums y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKUX PEATUHIOBLIX areHTCTB Yepes COoMocTaBrieHe pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvMBon CTOMMOCTU aKTUBOB C YYETOM KpeaWTHbIX
pPUCKOB» OMnpenensieTcst PeNTUHr peMTUHroBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuus HECKONbKUX PEVTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMU areHTCTBamMu, BbIBUpaeTCcst HAaUMEHbBLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcsa ¢ penTuHrom areHTtcTea Moody’s. B cnyvae HeobxogumocTn npoBecTu conoctasneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaeneHune ocylecTnseTca Yyepes pentnHrn AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, ykazaHHon B VIHdopmauu-
OHHOM coobuweHnn Banka Poccum ot 30.12.2021 «MHdbopmaumsa 0 conocTaBNeHUN PENTUHIOBbIX LKA POCCUNCKNX KPEANTHBLIX
PEVTUHIOBbLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCs B pacyeT
1 paccMaTpuBaeTCsl Kak OTCYTCTBUE pelTUHra.

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

1.4. Mopsigok onpeaeneHus 3HaveHn PD n LGD gns nHoCTpaHHbIX KOHTPAreHTOB He MeHSIeTCS.

2. edonT unm npocpoyka no BanioTHbIM 0693aTensCTBaM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHe oba3aTenbLCTB B Ba-
NnoTe, OTNIMYHOM OT POCCUMICKOro pybns, ecnn NMEKTCS OCHOBaHWUsI nonaratb, YTo A4edonT NpousoLLen us-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUNCKUX rOCyAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 cocToAHMI0 Ha 31 nonst 2022 BKNKOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Hencnor-
HEHWe BO3HUKIIO B pe3ynbTaTte AeACTBUI (0e3AeNCTBUS) MHOCTPaHHbIX AEN03UTapHO-KIIMPUHTOBBIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «Knupctpum BaHkuHry, r. JliokceMBypr), MHoCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbLIX OENCTBUI MHOCTPAHHBLIX FOCYAApCTB U (Mnn) perynupyowmnx opraHoB. [edonTt n obecue-
HEeHWe B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yncrne nepeKkpecTHbI AedonT no ero nHbiM 06A3aTenLCTBam, He
BO3HUMKAIOT.

[o 31 mona 2022 roaa HENCMNOSTHEHME Takux 0683aTenbCTB He ABMNsieTca cobbiTemM obecueHeHusa unu gedonTa ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTU Takon 3aJ0SPKEHHOCTM.

35 Ecnu B Ny6MKyeMbIX Matepuasnax pelTUHIOBbIX areHTCTB MCMONb3yeTcsa nokasaTesnb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaensatoTcs Cleayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIA areHTCTBaMU AN KaXA0ro PeNTUHIa B eXerofHblX NCCNefoBaHUsIX.
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2.3. C 31 wiona 2022 ropa (BktounTenbHO) 0653aTensbCTBa Mo LieHHbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHUBaloTCA
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YUCne MO BbinNnate KynoHOB U AVBUAEHO0B, BbIpaXeHHbIE B UHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinnarta He MOXeT OblTb Mpor3BeaeHa B pybnsx B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAAaTensCcTBOM P®, ¢ fAaThl NpM3HaHNS B MMYLLECTBE NaeBoro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoaaLWMMUCA
B cocTosiHum geconTa, LGD no atum obsasatenscream npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM YUCre MO Bbinnarte KynoHOB U AVBUAEHO0B, BblpaXXeHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXeET 6bITb Npon3BeaeHa B pybnsax B COOTBETCTBUMN C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBatoTcs B obem no-
psagke, yctaHoneHHoM MNMCYA M, npu aTtom ¢ gatel HacTynnexus aedgonta cornacHo NCYA MN® LGD no atum obsisatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnyvae ecnn npsMo nnu KOCBEHHO cTana Habniogaema unu goctynHa nHgopmaums o
TOM, 4YTO obs3aTenbcTBa OyaAyT MoralleHbl, B TOM Yucre B pybnsx B CymMMe, SKBUBANIEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbll CPOK, CPOK HacTynneHnsa aedonta MOXeT ObiTb M3MEHeH (YBENnWYeH WM YMEHbLLEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmn).

2.3.3. ObsA3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB Y AUBUAEHO0B, BbIpaXXEHHbIE B MUHOCTPaHHOW BarnoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXXaHWUsi CNeLnanmM3npoBaHHOro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo UM KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauusi o Tom, 4To obsizatensctea He ByayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HAOTCH HAXOAALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscTeam npmHumMaeTtcs pasHbiM 100% (pelueHre opopmnseTcs MOTUBMPOBAHHbLIM CyXXAEHNEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneunanmM3npoBaHHOrO Aeno3UTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnoBun noateepxaeHns koHeyHoro xpaHenus B HKO AO HP[, oueHnBaloTCs aHanormyHo
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NSeTCs Ha CY4ETe HOMUHANBLHOIO AepXaHusa cneumnanuaMpoBaHHoro genoautapus, otkpeitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpeneneHne akTUBHOIO pbiHKA OCYLLECTBSIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMb30BaHWUSA AaHHbIX nocnes-
HEero TOproBOro AHsi HA TOProBbIX MNroLwaakax He NPUMEHSETCA B CryyYae, Korga HETOProBbIv AeHb (MNU OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBNEHHbIX BUPXEe MOPOroBbIX 3HAYEHUI UM UHLIMWU COBBLITUSMM (COrNMacHO MOTUBMPOBAHHOMY CY>KOEHUIO YNPaBnsioLLen
KOMMaHuK), CnocobHbIMK CyLLLEECTBEHHO NMOBMUSATL HA M3MEHEHWE CNpaBeaIMBOM CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NoCrneAHUM TOProBbiM AHeM. B cnyyae, ecnv BO3HMKLINE 06CTOATENbCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpegeneHusi cnpaBeiIMBON CTOMMOCTU aKTUBOB, YNpaBnsioLlas KoMnaHus o6s3aHa NpMoCTaHOBUTL Bblaavy, noralueHne n ob-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TVNa NaeBoro MHBECTULIMOHHOIO DOHAA U HE3aBNCKMMO OT (haKTU4ECKOro NpoBeAeHNs Npoueayp no Bblgaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHns aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpenerneHns cnpaBeannBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHust He 6onee 6
MecsiLeB MOXeT OblTb UCMONb3oBaHa CTaBKka, pacCcyuTbiBaeMasi METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenivBo CTOUMOCTH, Anst 0683aTeNbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM akTuBa
YnpaensiioLas komnaHus opopmnsieT MOTUBMPOBAHHBLIM CY)XAEHUEM U NpefocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pun.
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