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TEPMWHbI U ONPEOENEHUA, NCNONb3YEMbIE B MPABUITAX OMPEAENEHUA CTOMMOCTHU YUCTLIX AKTUBOB

MUA® — naeBon NHBECTULIMOHHBLIN POHA, YKasaHHbIN B HacTosALwmx [Npasunax.

YnpaBnsiowas KoOMnaHus - opraHvM3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuickon degepaunm n ume-
oL as NIMUEH3MIO Ha OCYLLECTBIEHNE AeSTENbHOCTA NO YNpaBnNeHWo NHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA NMHBECTULIMOHHBIMM
hoHAaMM 1 HerocyaapCTBEHHbIMN NEHCUOHHLIMM OHAAaMW. YNpaBnsaoLwas KoMnaHus AeVcTByeT Ha OCHOBaHUN NpasBun JoBe-
puTtenbHoro ynpasnexus MNA®.

MHBeCTULUMOHHLIN Nan — MMeHHaa LeHHasa bymara, yaocToBepsioLwasa Ao BnagenbLa nasi B npase CoO6CTBEHHOCTM Ha UMY-
LwecTBo, coctasnsoulee MNP, npaso TpeboBaTth OT ynpaBnstoLLEen KOMIAaHUN Hafnexatlero 4oBepuTensHoro ynpasnenus NMN®,
npaBo Ha NnonyyYyeHne AeHEeXHOW KOMMNeHcaumn npy npekpaLleHn 4oroeopa AosepuTtensHoro ynpaenenus NA® co scemun Bna-
AenbLaMm NHBECTUMUMOHHBIX Naes atoro NMN® (npekpaiyeHumn MAD).

MpaBuna goBepuUTENbLHOrO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM hoHaom (Mpaeuna AY MU®D) — ycnosus goroesopa
posepuTensHoro ynpaenexuns NA®, onpenensemMsie YnpaensioLwen kKoMmnaHven B CTaHa4apTHbIX (hOpMax, COOTBETCTBYIOLME TU-
noBbIM NpaBunnam goseputensHoro ynpasnexdnsa NN, yteepxaerHHsim bankom Poccun. Mpasuna OY MNMU®, n nsmexHexnns n go-
NOMHEHWs B HUX nognexar pernctpaumm bankom Poccum.

CtoumocTb 4McTbIX akTuBoB (CHA) — BenuumHa, onpeaensieMas B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon depepa-
LMK, Kak pasHuua mexay cToumocTblo aktueoB MNP (ganee — akTvBbI) 1 BENNYMHOWM 0653aTENBCTB, NOANEXAaLLUMX UCMONTHEHUIO
3a cYeT yKasaHHbIX akTMBOB (ganee — obsizatensCcTBa), Ha MOMeHT onpeaenerHns CHA MAN®.

MpaBuna onpepgeneHus CYA - nokanbHbI akT ynpasndaowen komnadmm MN®, yctaHaBnuBaoLwmuin NOpaaoK U CPoKu onpeae-
nexHnst CHA, B TOM uMcrne nopsgok pacyeta cpegHerogosort CHA MU®, onpeaeneHusa pacyeTHONM CTOMMOCTU UHBECTULMOHHbBIX
naes NN, nopsgok onpegenexHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTMUMOHHBIX Naes. CnpaBeanueBasi CTo-
UMOCTb MMYLLECTBa, NepefaHHoro B onnaTty MHBECTULMOHHbLIX NaeB, onpeAenseTcs ¢ y4eToM anropuTMOB OLIEHKU, NpeaycMoT-
peHHbIX B HacToswux MNpaeunax onpepenexHms CYHA.

MC®O - mexgyHapogHble cTaHaapTbl MHaHCOBOM oT4eTHOCTU. OnpegeneHve cnpaBennvBoi CTOMMOCTY aKTUBOB U BEMWUYMHBI
0653aTeNbCTB NPON3BOAUTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHaapToM dunHaHcoBow oTyeTHocTU (IFRS) 13 "OueHka
crnpaBeanuBoK CTOMMOCTH", BBEAEHHbLIM B ENCTBMNE Ha Tepputopun Poccuiickon ®enepaumm npmka3om MuHuctepctesa ovHaH-
coB Poccuiickon ®eaepauunn ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapogHbIX CTaHAAPTOB (PMHAHCOBOWM OT-
4YeTHOCTU 1 PasbsacHeHn MexayHapoaHbIX CTaHAapToOB (OMHAHCOBOM OTYETHOCTM B AENACTBUE Ha TeppuTtopumn Poccuiickon de-
[epauny 1 0 NpUsHaHUM YTPaTUBLLMMW CUITYy HEKOTOPbIX MPUKa30B (OTAEMbHbLIX NONOXeHW Npuka3oB) MuHncTepcTBa hMHaHCOB
Poccuinckon ®epepaumm» ¢ yyetom TpeboBaHuii YkasaHus LleHTpanbHoro BaHka Poccuiickon degepaumm ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntoyas nHbie MCOO, npymMeHsiemble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHUM
naeBblX MHBECTULIMOHHbIX (DOH0B.

CnpaBe.anBaﬂ CTOMMOCTb (hpMHAHCOBOro akTuBa (CbVIHaHCOBOI'O 06H3aTeanTBa) - 9TO LieHa KOoTopada MoxeT ObITb nony-
YeHa npu npoaaxke aktmBa Unu yninadyeHa npu nepegade obsizaTenncTBa B pe3ynbTate Caenku, 3aKMtOYEHHON MeXaY He3aBuUCK-
MbIMU, XOpPOLLUO oCBeAOMIMEHHbIMAU U HE ,CI,eI;ICTByPOLIJ,VIMVI nog AaBneHnem obcTonTenbCcTB CTOpOHaMKn, Ha OCHOBHOM UIn Hanbo-
ee BbIrOOHOM pbiHKE Ha AaTy OUEHKN B TEKYLLUMX PbIHOYHbIX YCIOBUAX. CI'IpaBe,EI,J'IVIBaFI CTOMMOCTb pacCyUTbiBaeTCA be3 y4yeTa
3aTpart No cAesike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKINKYEHHbIX B CTOMMOCTb COEJTKW.

CnpaBeanueasi CTOMMOCTb MOXeT ObITb JOCTOBEPHO OnpeaeneHa npu cneayoLwmx ycroBusx:

e KOTMPOBKa (PMHAHCOBOFO MHCTPYMEHTa MybrimKyeTcs Ha OCHOBHOM WM Haubonee BbIrOAHOM PbIHKE [AHHOFO MHCTPY-
MEHTa;

e [lEeHeXHble NOTOKN B OTHOLLEHWUW AONTOBOr0 MHCTPYMEHTa MOXHO 060CHOBaHHO paccynTaTh;

e CyLlecTByeT MOAENb OLEHKW, UCXOAHbIE AaHHble ATt KOTOPON MOXHO OLeHUTb AOCTOBEPHO.

Ha6niopaemas n goctynHasa 6upxeBas nnowanka — ToproBas nrnowagka poccuncKkomn n (Mnu) MHocTpaHHow Bupsku, 3akpen-
nexHas B NMpaBunax onpeaenexns CHA k koTopor y YnpasnsioLwen KoMnaHnM ectb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes rHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OUpXeBble MoLLaakv NpMBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepauMm C akTMBOM WUnun 06a3aTenbLCcTBOM NPOBOAATCHA C 4OCTAaTOYHOM YacTOTON U B
[ocTaTtoyHOM o6beMme, NO3BOSSOLLEM nony4yatb MHdOopMaLIO 006 oLeHKax Ha NOCTOSIHHOM OCHOBE, KOMNaHUsi UMeeT AOCTyn K
AaHHOMY PbIHKY Ha AaTy OUEeHKW, He BCerga ToT PbIHOK, Ha KOTOPOM KOMMNaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra akTUBHbIX) C HanboNbLUMM A5 COOTBETCTBYIOLLErO akTuBa unmn obasarenscrea o6bemom
TOProB 1 YPOBHEM aKTUBHOCTMW.

Kpe AMTHBIN PUCK — PUCK BO3HWMKHOBEHUS NOTEPb (YOLITKOB) BCNeaCcTBME HEUCMONMHEHWS KOHTPareHToM 06A3aTenbLCTB No Aoro-
BOPY, BKMOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [ofra W/uny nNpoueHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3BMEHEHUS OLIEHKM KPeANTOCNOCOOHOCTU (KPEAUTHOrO pMcKa) KOHTpareHTa (SMUTEHTA).

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



KpeAUTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVTMHIOBOrO areHTCTBa O CMOCOBHOCTM PEeNTUHIYEMOro NuLa UCMOMHSATL Npu-
HATble Ha cebsi (oMHAHCOBbIE 06s13aTENLCTBA (O €ro KpeAUTOCNOCOBGHOCTU, (hHAHCOBOW HaAEXHOCTU, (OUHaHCOBOW YCTOMYMBO-
CTW), BblpaXKeHHbIM C UCMOSIb30BaHWEM PENTUHIOBOW KaTeropum no onpeaerneHHon pefTUHIOBOW LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTUY, BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoi
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbsacHeHUn MexayHapoaHbIX cTaHgapToB (pMHaHCOBOW OTYETHOCTU B AENCTBME HA
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHUM YTPATUBLLMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX NMOMOXEHWUI NpuKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHn3auua nMmeet 40CTyn Ha AaTy OLUEHKW.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAaMo Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHOro aktnea unu obsizatenbcTea.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaeneHHoro aktnea Uunun obs3aTenbCcTBa.

OnepaunoHHasa geouTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onKeHHOCTb KOHTpareHTa, BO3HMKaoLwas B Xo4e HopMmarb-
HOro OMnepaLMoHHOrO LMKNa, KoTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosALWmMX [MpaBunax onpegenexHus
CYA. lonycTMble CpoKM NPOCPOYKM, YCTAHOBIEHHbIE AN ONepaLMOHHOM AeOUTOPCKON 3a4,0MKEHHOCTU, HE JOMXKHbI MPUBOANTL
K NpusHaHuto 6e3HafexHON K NoNyYeHuo 3af0MKEHHOCTH, a Takke K 0BecLeHEHUI0 3a00IKEHHOCTU. Takasi 3a10MKEeHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHWen B NoNMHOM 0ObeMe B CPOKU, YKNaAbIBAKOLLMECS B HOPManbHYK PbIHOYHYIO (NN
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUSA C KOHKPETHbIM BWAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTEeNbCTB HE AOMKHbI MPEBLILLATL PEKOMEHAYEMBIX CPOKOB B HacTosimx MpaBunax onpeneneHust
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JkcnepTHoe (MOTMBUPOBaAHHOE) CyXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHOe NpodeccMoHanbHoe cyxxaeHe Ynpasnsio-
LLer KomnaHuK, cogepxalliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 OLEHKe cripaBeafiMBOM CTOMMOCTM akTUBOB, O BENUYNHAX,
UCMNomnb3yeMbIX B pacyeTe CnpaBenfivMBON CTOMMOCTU, O BbISIBNIEHHbLIX OCHOBAHMWSIX NPU3HaHWUS/NpeKpaLLeHns NpU3HaHUS akTu-
BOB/005A3aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHBIX PUCKOB M NPOoYMX 06CTOATENBCTBAX, KOTOPbIE BINUSIOT
Ha OLEeHKy cnpaBeanueon ctoumoctu B cootseTcTBun ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIEeHHbIX HacTosawumm Mpasunamn onpepenenuns CHA.

OBLUME NMONOXEHUA

HacTtoswme lMNMpasuna onpegeneHnst CTOMMOCTY YNCTbIX akTMBOB OTKPbLITOro naeBoro MHBe CTULIMOHHOT O hoHAa pbli-

HOYHbIX (PMHAHCOBBLIX MHCTPYMEHTOB «[lepBas - AneKkTpo3HepreTuka» (ganee — NNP) paspaboTtaHbl B COOTBETCTBUN C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, deaepanbHbiM 3akoHOM «O6 nMHBECTULMOHHBIX dhoHAax» N 156-3 ot 29 Hoabpsa 2001 roga
(nanee - ®egepanbHbIf 3akoH "O6 MHBECTULIMOHHBIX OHAAX") U MPUHATLIMW B COOTBETCTBMM C HUMU HOPMATVBHBLIMW aKTaMW.

Hactoswwme MNpasuna onpegenexnns CHA coctaBneHbl B COOTBETCTBMU C MexayHapoaHbIMu cTaHgapTamy pyHaHco-
Bou otyeTHocTn (MCPO), BBeAeHHbIMN B AeNCTBME Ha Tepputopun PO B yactu, He npoTuBopeyvallen 4eNCTBYHOLLEMY 3aKOHO-
partensciBy P®.

Hactoswwme Mpasuna onpegenennst CHA Bctynatot B cuny ¢ 01.07.2023 r.

Hactosiwme Mpasuna onpeaenernnss CHA onpegensioT:

e nepuoanyHocTb onpegenerHust CHA 1 Bpemsi, Mo COCTOsSIHMIO Ha koTopoe onpeaensietca CHA, nopsigok onpeaenexHus
cpegHerogoson CHA MN®;

*  KpUTepuu Npu3HaHus (NpekpaLleHns NpnusHaHus) akTueoB (06a3aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTU akTUBOB U BENUYNH 06513aTenbCTB, MOAENM OLEHKM CTOMMOCTM LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAA aKTUBOB;
NOpPsIAOK NPU3HaHNS PbIHKOB aKTUBOB M 00A3aTENbCTB akTUBHBLIMY;
KpuTepum Bbibopa cnocoboB 1 Moaenen OLEHKM CTOMMOCTU B 3aBMCMMOCTU OT BUAOB akTUBOB 1 0683aTenbCTB, a Takke
nepeyeHb akTUBOB, NOAMNEXALLNX OLEHKE OLEHLLMKOM, U NepUoANYHOCTbL NPOBEAEHMS TAKOW OLIEHKM;

e MOpSJOK KOHBEPTaLUMM BENUYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHON BanoTe, B APYrylo BantoTy;

e nopsgok hopMUpoBaHUSt pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpeayCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
Bunavu Y MANo;

e MOPAOOK yperynupoBaHUsa pasHornacum Mexay ynpasnsioLLen KomnaHmen u cneumannampoBaHHbIM Aeno3uTapuemM npuy
onpegeneHnn CTOUMOCTM YACTbIX aKTUBOB.
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MpaBuna onpegeneHnss CHA mMoryT Takke onpenensatb NOpsiAoK OCYLLECTBNEHMS MHbIX NPoUeayp B Lensx pacyeTa
CYA MN® 1 pacyeTHON CTOMMOCTU MHBECTUUMOHHOrO nas MNP B crniyyasx, npenyCcMOTPEHHbIX 3aKOHOA4aTENbLCTBOM U HOpMa-
TMBHbIMK akTamn BaHka Poccun.

N3ameHeHuns 1 gononHeHus B HacToswme Mpasuna onpegenerHns CHA moryT BbiTb BHECEHBI B CryyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBbLIMU akTamMu. B cnyyae HeobxoaMMOCTM BHECEHWSI U3MEHEHMI U fononHeHwl B NpaBuna onpepe-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE NMPUYUH BHECEHUSI TaKUX U3MEHEHWIA N JOMONIHEHUIA U yKa3blBaeTCcs AaTa Hadana
NPUMEHEHUSA N3MEHEHWI M 4ONONHEHUN B HacToswme MNpasuna onpenenenunsa CYA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPELQENEHUA CPEAHErOAOBOW CHYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MU (nanee — akTuBbl), 1 BENUYMHOM BCEX 065I-
3aTenbCTB, NOANEXAaLUNX UCMONTHEHUIO 32 CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMEHT onpeaeneHus CHA.

CYA MNND onpegensietca no coctoaHuio Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbLIX A1 YNPaBRsioLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT 4YaCcOBOro rnosica.

CUYA onpegensietcs He no3nHee paboyero AHs, CNeqyLwero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBNsSieTCs
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha AaTy 3aBepLueHns (okoH4YaHus) dopmmposanus MND;

. nocne 3aBepLueHnst (okoH4aHus) dopmmpoBaHms MNP - kaxabin pabounin AeHb;

. B Cly4yae NpUOCTaHOBIIEHUS Bbl4auu, MNOraweHns 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHms n obMeHa;

. B cny4yae npekpatieHus NN - Ha gaTty BO3HMKHOBEHUSI OCHOBAHWS €ro NnpekpalleHnst 1 Ha nocnegHuin pabounn geHb
Ka)Xgoro KareHaapHoro mecsila A0 KarneHOapHOro mecsila, NpeaLllecTBYOLEro Mecsily, B KOTOPOM NaeBOW MHBECTULIMOHHbIN
doHA MCKIToYeH 13 peecTpa NMNO.

CpepnHerogoBast CHA MNMN® (ganee — CI'CYA) Ha noboi AeHb onpegensieTcst Kak oTHolleHue cyMmMbl CHA Ha Kaxabiv
pabounii feHb KaneHaapHoro roga (ecnu Ha pabounn aeHb kaneHgapHoro roga CHA He onpefensanach - Ha NOCNeqHUA AeHb ee
onpeneneHns, NpeaLIecTBYOLNA TakOMy [HIO) C Ha4ana roga (c gaTbl 3aBepLueHUsi (OKOHYaHUs) (hOPMMPOBaHKSA NaeBoro MH-
BeCTULMOHHOro coHaa) Ao aatel pacyeta CITCYHA k umcny pabounx gHel 3a 3TOT nepuog.

B uensax onpenenenns CICYA paton, 3a kotopyto onpeaensietcs CHA MU, noHMmaroTca Bce AaTbl ONpeaeneHns
CYA NN, ykasaHHble B HacToAwmx MpaBunax onpegenenns CYA.

CYA Mo, B ToM uncne CIrCYA MNP, a Takke pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpegenstoTcs ¢
TOYHOCTbBIO 4O ABYX 3HAKOB MOCME 3ansTON, C MPUMEHEHUEM MPaBUI MaTEMaTUYECKOrO OKPYrneHus B BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MpaBunamm OY NN, pericteyrownmm Ha gaTy onpegenexHnsa CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENIbLCTB)

AKTMB — 3TO pecypc, KOHTponmpyembit NN B pesynbTaTe NpoLUbIX COBbITWIA, OT KOTOPOro OXMAAETCH MPUTOK JKO-
HOMMWYECKMX Bbirog B Byayliem.

AKTUBbI MPU3HAIOTCA B TOM Crlyvae, eCrnv OHW NOfMyYeHbl B pesynbTaTe NpoLnbiX COObITUIA, KOHTponupyemsl, NMA®
HeceT BCe OCHOBHbIE PUCKM, N OXMAAET NONy4YnTb BCE OCHOBHbIE BbIFOAbl OT UCMONb30BaHNSA OaHHbIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXeET ObITb HaAEeXHO onpeaeneHa.

0O6a3aTenbLCTBO — 3TO cyuiecTBytoulan 0053aHHOCTb, BO3HMKaKOLLasa U3 npownbIX cobbITui, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOW OXnaaeTcs BbIObITME N3 PoHAa pecypcoB, 3aKn4arumnx s cebe aKOHOMMYECKUE BbIroAbl.

KpuTepun npusHaHus (NpekpalleHns Npu3HaHus) akTBOB 1 06s3aTenbCTB NpeacTaBneHsl B MpunoxeHum 1.

METOAbl ONMPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATENLCTB

CTtoumocTb aKTMBOB U BenuuuHa o06a3aTenbCTB onpenensiTcs Mo cnpaBesivMBoi CTOMMOCTM B COOTBETCTBUM C
MCo®O.

CTOMMOCTb aKTMBa MOXET OMpeaenATbCA Ha OCHOBaHMUM OTYeTa OLIEHLLIMKA, eCMU Takol OTYEeT COCTaBMEH OLIEHLLIMKOM,
B OTHOLLEHMWW KOTOPOro CO CTOPOHbLI CaMOPEryMpyeMbIX OpraHu3aLmnii OLEHLLMKOB He MPUMEHSINUCE B TeYeHMe ABYX NeT B KOmu-
yecTBe OBYX U Gornee pas Mepbl AUCLUMMNIIMHAPHOTO BO3OENCTBUS, NpedycMoTpeHHble ®efeparnbHbiM 3akoHOM "O6 oLeHOYHOM
desitensHocTM B Poccuiickorn ®epepauumn”, a Takke BHYTPEHHUMU JOKYMEHTaMI caMoperynnpyembliX opraHnaaumii OLEHLLMKOB,
N CTaX OCYLLECTBNEeHMs] OLIEHOYHOM OEeATENbHOCT KOTOPOro COCTaBIISIET He MeHee TpeX JeT, a TaK Xe MMeloLMM KBanudguka-
LIMOHHbIN aTTecTaT No COOTBETCTBYHOLLEMY HANpPaBIEHNI0 OLEHOYHON AesiTeNbHOCTY.

B cnydyae onpegeneHnsi CTOMMOCTM aKTMBa Ha OCHOBAaHMM OTYETa OLEHLLMKa AaTa OLEHKM CTOMMOCTM A0SKHa BbiTb He
paHee LecT! MecsLeB A0 AaTbl, MO COCTOSHWIO Ha KoTopyto onpeaenseTtca CYA. MNpu 3ToOM CTOMMOCTbL akTBa onpeaensieTcs
Ha OCHOBaHWUW OOCTYMHOIO HAa MOMEHT onpeaeneHns CYA oTyeTa oueHLUMKa C AaToi oueHku Hanbonee Bnuskol k gaTe onpe-
[eneHns CTOMMOCTY akTVBa, COCTaBEHHOro ¢ cobniogeHmemM TpeGoBaHuii HOPMaTUBHbLIX NPABOBbLIX aKTOB.
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Ha ocHoBaHWM 0TYeTa OLeHLLnKa onpeaenseTcs cnpasennimeas CTOMMOCTb MO CrieayloLwmnM akTuBam:
. LleHHble 6ymarV|, Nno KOTOPbIM B COOTBETCTBUU C HacToswmmm lNMpasmnammn onpegenexHms CYA OTCYTCTBYHKT UHbI€ CMNO-

COObl OLIEHKU;

. ,D,EGMTOpCKaﬂ 3a40JIKeHHOCTb, B Cliy4yae Hann4ma npu3HakoB obecueHeHUs 1 HEBO3MOXXHOCTHU NPpUMEHEeHUA NUHbIX Me-
TOAOB onpeaeneHuns cnpaseannBon CTOMMOCTH.

MOAENU OLEHKW CTOUMOCTU LLEHHbIX BYMAT

AKTVBHBIM PbIHKOM AN LEeHHON 6ymarn, [oMyLLEHHOW K TopraMm Ha POCCUIACKON UMM MHOCTPaHHOW Bupike NpuaHaeTcs
AocTynHas n Habniogaemasi 6upxxesas nnowiagka B crnyvyae o4HOBPEMEHHOro CoObMoAeHUs HUXKeNepe“ncrneHHbIX YCIIOBUIA:

e  LUeHHas bymara gonylleHa k Topram Ha pOCCUACKOW U MHOCTpPaHHOW Bupske, npuBeaeHHon B Mpunoxexun 2;

e Hanuuus UeHbl (KOTUPOBKW) Ha AaTy onpeaernieHns cnpaBegfMBon CTOMMOCTY;

e  Konu4yecTBO caenok 3a nocrneaHue 10 (Jecats) Toproebix AHer — 10 (QecaTe) n 6onee;

e COBOKyMHbIN 06beM caenok 3a nocriegHue 10 Toproebeix AHer npesbicun 500 000 (MaTbcoT Thica4) pybnewn (unu
COOTBETCTBYIOLMIA pybrneBbI aKBMBaNeHT no Kypcy baHka Poccun Ha gaTy onpedeneHus akTMBHOrO PbIHKA,
ecnv o6beM caenok onpeaeneH B UHOCTPAHHOM BartoTe).

B cnyyae, ecnv Ha pgaty onpegenenns CHA Ha kakon-nnbo Gmpxe He NPOBOAMNNCL TOPIU, ANSA ONpeAeneHns akTUBHO-
CTU pbIHKA UCMONb3YITCS AaHHbIE 3TON BMpPXK No nocnegHemMy Gnuxaniiemy TOproBoMy AHH0.

[ns oueHKM cnpaBeanIMBoOA CTOUMOCTM LieHHbIX GyMar OCHOBHbIM PbLIHKOM MpPU3HaeTCs:

OCHOBHOM PbIHOK ANA LieHHbIX OyMmar B
uensax Hactoawwmx MNMpaBun onpegene-
Hua CHA

MopsAAoK NPU3HaHUA pbiHKa OCHOBHbLIM

[N poCCUNCKUX LeHHbIX Oymar

Ona obnuraumi BHeLWHUX OGNUraumoH-
HbIX 3anMmoB Poccuiickon depepauumm,
AONroBbIX LIeHHbIX 6y Mar MTHOCTPaHHbIX
rocygapcte, eBpooGnuraumMi  MHo-
CTPaHHbIX 3MWUTEHTOB, AOJITOBbLIX LEH-
HbIX GyMar MHOCTpPaHHbLIX rocyAapcTB,
UeHHbIX Oymar mMexayHapoAHbIx ¢wm-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha pPOCCUICKOW OGupixeBoOWM
nnowagke

MockoBckast 6|/|p>|<a, ecnu MockoBckas 6V|p>|<a ABnAeTcA akKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABNAeTCs akTUBHbIM PbIHKOM — POCCUIA-
ckas bupxxeBasi NNoLaaKka U3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaenex
HanBonbLunii obLmniA 06bEM CAENOK Mo KONUYecTBY LIEHHbLIX Bymar 3a nocnep-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBMM MHopMaummn 06 06beMe coenok No KONUYECTBY LieHHbIX By mar
ncnonb3yeTcst Hopmaumsa o6 obbeme caenok B 4eHEXHOM BblpaxeHun. MNpu
paBeHcTBe ob6bema CAENOK Ha PasfMyHbIX TOProBbIX MMOLAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCs Toproeas nnoLlaaka ¢ HambonbLMM KONMYECTBOM CAENOoK 3a
OaHHbIN nepuog.

[nsa nHOCTPaHHbIX LEeHHbIX Oymar n
LeHHbIX Oy Mar mexpayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccumnckas bmpxa 13 ymcna akTMBHbIX PbIHKOB, MO KOTOPOW
onpefgerneH HanbonbLwmn obWwmii o6bemM CAEenok No KONMYecTBy LeHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBMM MHpopMaummn 06 o6beme caenok No KONMYECTBY LeHHbIX by Mar
ucnonb3yeTtcs nHpopmMaumst o6 obbeme caoenok B AEHEXHOM BblpaxeHuw. [Npu
3TOM BeNu4YnHbl 06bema CAENOoK B BantoTe KOTUPOBKU NepeBoaaTcst B pybnum no
Kypcy baHka Poccuu Ha gaty onpegenenusa CHYA. Npu paBeHcTBe ob6bema cae-
MOK Ha PasnunyHblX TOProBbIX MAOLWAaAKaX OCHOBHBLIM PbIHKOM CYMTaeTCs TOpro-
Bas nnowjagka ¢ HanbosnbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN NEPUOA,.

Ana o6bnurauun BHeLWHUX o6nMraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocyaapcTs, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCy AAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auun, Anst KOToOpPbIX
OTCYTCTBYET LieHa akTUBHOM pOCCUW-
CKOM GupKe BOM Niowagku

BHeOMpPXXeBOW pPbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar MCcnonb3yrTCA Mo4EeNN OLEHKN CTOUMOCTU LLeHHbIX 6ymar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENMN OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON5 KOTOpbIX HE onpeaenieH akTUBHbIN pbl-
HOK, a TaKkKke MOAENMN OLEHKN, MO KOTOPbIM ONpeAeneH aHanornyHbIi akTuB.
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Mopenu oLeHKN CTOMMOCTHU LIEHHbIX Gy Mar, AnsA KOTOpbIX ONnpeaenseTcs akTMBHbIA OupxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

Mopsipok onpepeneHusi cnpase ANIMBONA CTOUMOCTHU

LieHHas 6ymara poccui-
CKOro aMUTEHTa

Ona odbnuraunn BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®epepauuum,
[ONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-
TOB, AONITOBbIX LEHHbIX
6yMar MHOCTpaHHbIX roc-
yBapcTB, LEeHHbIX Oymar
MeXAyHapoaHbIX MHaH-
COBbIX OpraHusauum po-
nyLWweHHbIX K Topram Ha
poOCcCUICKON  GupxKeBOM
nrouwanke

Ona ueHHbIX 6yMmar pOoCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHNEM OGNMrauuim poccumcKnux
3MUTEHTOB.

[na onpefenexus cnpaBeanvMBoi CTOUMOCTM UCMOSb3YOTCH LieHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUNCKMX BU1P3K), BbIOpaHHbIE B criegytollemM nopsigke (yobiBaHus npuopureTa):

e  LIeHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW BUpxK Ha paTy
onpegerneHns CHA npu ycnosun NoaTBEpKOEHNS ee KOPPEKTHOCTY;

LleHa 3aKpbITUS Npu3HaeTCA KOPPEKTHOW, eCnu packpbiTbl AaHHbIe 06 06beme TOproB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpblTUS He paBHa HymMio.

e  CcpefHeB3BELUEHHAd LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUACKON BUpKn
Ha aaTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUSI TOPrOBOW CECCUMU POCCUINCKOM BpkmM Ha gaTy
onpepenenns CHA npu ycnosmmn NoATBEPXKOEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHns CYA, npusHaeTcs KOPPEKTHOW, ecrn OHa
HaxoAUTCS B MHTEpBane Mexay MMHUManbHON U MakCMManbHOM LieHaM1 CAENoK Ha 3Ty XKe AaTty
3TON Xe bupxu;

Ansa o6nuraumim pocCUMNCKUX IMUTEHTOB. N o6nMraumim BHe LLHUX OGNUrauMoHHbIX 3aM-
moB Poccuiickon depgepauum, 4ONTOBbIX LeHHbIX 6yMar MHOCTPaHHbIX roCyaapcTB, eB-
pooGnuraumini UHOCTPaHHbIX 3MUTEHTOB, AOJNITOBbIX LEHHbIX OyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX Gymar MeXAyHapoAHbIX (PMHAHCOBBLIX OpraHvM3auui, OOMNYLEeHHbIX B
Topram Ha pocCUUCKOW OMpke BOW nnoLwiaake

[na onpepenexHus cnpasegnnBoOi CTOMMOCTU WUCMOSb3YIOTCA CREAyloLme LeHbl OCHOBHOMO
pbIHKa (M3 YMCna aKTUBHbIX POCCUICKMX BUpX), BbIOpaHHble B criegytolem nopsake (ybbisaHus
npuopuTeTa):

e  CcpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Oupxun Ha paTy onpegenexua CYA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCMU POCCUINCKON BUpxKn Ha
aaty onpegenenua CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro goxoAa Ha gaty onpegenenus CHA.

Ecnn Ha paTty onpenenenns CYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHust
cnpaBea/IBOM CTOMMOCTM LIEHHON ByMaru NpUMEHSIHOTCA MOAENN OLEHKM CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B 3Tom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCEAHEro TOProBoro AHS OCHOBHOM GUPXKN.

LleHHas 6ymara nHo-
CTpPaHHOro 3MUTEHTa U
MeXAyHapoaHoM KoMna-
HUM (B TOM Ynicne Aaeno-
3uTapHasa pacnucka)

,D,J'IH onpeaeneHud cnpaae,qnmaoﬁ CTOMMOCTU UCNoNb3yeTCAa LieHa 3aKpbITUA OCHOBHOIO pbliHKa
Ha aaTty onpegeneHuna CYA npn ycrnosun nogreepXaeHmna ee KOPPEeKTHOCTU.

LleHa 3aKpbITUsi Npu3HaeTCA KOPPEKTHOW, eCnn packpbiTbl AaHHbIe 06 06beme TOproB 3a AeHb
1 06bem TOProB He paBeH Hyno.

Ecnu Ha paty onpegenernuss CHA OTCYTCTBYIOT LieHbl OCHOBHOTO pbiHKa, AN onpeaeneHus
cnpaBea/IBOM CTOMMOCTM LEHHOW ByMarv NPUMEHSIIOTCS MOAENMW OLEHKN CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHs.

Ecnu Ha paTy onpegenenust CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKA, Af1S1 OnpeaeneHus
crpaBeasiMBoi CTOMMOCTU LieHHOW ByMary NpUMEHSIOTCA MOAENN OLEHKU CTOMMOCTU LEHHbIX
Oymar 2-ro ypoBHSl, 3@ UCKIIOYEHUEM CIy4Yasi, Koraa OTCYTCTBUE PbIHOYHbLIX LieH 0ByCcnoBrneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMOoNb30BaTh LIeHbl NOCMNEeAHErO TOPrOBOro AHS OCHOBHOWM GUPXK.

Mopgenu oueHKM CTOMMOCTU LieHHbIX ByMmar, Ans KOTOpbIX onpeAensieTcsl akTUBHbIA BHeGUPKe BOW PLIHOK WUnu Ans

KOTOpPLIX UMetoTCcsl HabrnogaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro YpoBHsI (2-i ypoBeHb)
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LieHHble 6y maru

Mopsapok onpeaeneHusi cnpaBearivuBon CTOMMOCTH

LleHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIoYe HMEe M UHBE CTULIMOH-
HbIX NaeB POCCUNCKMUX Na-
€BbIX MHBE CTULIMOHHbIX
c¢hoHAOB, MNOTEYHbIX Ccep-
TudmkaToB yyacTus), go-
neBas LeHHas bymara
MHOCTPaHHOIro AMUTEHTA,
a TaKxke aKkuuMu MexpayHa-
POAHLIX KOMNaHUM

CnpaBeanuBas CTOUMOCTb akLMi, 06paLlatoLLNXCs Ha POCCUNCKNX U MHOCTPaHHbIX POHO0-
BbIX BMpXkax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLIEHKWN, OCHOBaHHOW Ha KOPPEeKTU-
poBKe uctopuyeckoi LeHbl (Mogens CAPM).

[aHHasa KoppekTMpoBKa NPMMEHSETCA B Cyvyae OTCYTCTBUS HabniogaeMon LeHbl B TedeHne
He bonee fecaTn pabounx gHew (Aanee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

[nsa uenen oueHKM cnpaBensiMBON CTOMMOCTU UCMONb3YyeTCA CpaBHEeHEe QUHAMWKN JOXOL4HO-
CTV 3a onpeAeneHHbIV MPOMEXYTOK BPEMEHN aHanM3npyemMoro HaHCOBOrO NHCTPYMEHTa C
OVNHaMMKOW PbIHOYHBIX MHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumii
POCCUINCKNX AMUTEHTOB McnonbayeTcs nHaekc Mockosckon bupxm (IMOEX).

B kayecTBe pbIHOYHOrO MHAUKaTOpa (beHYUmapka) akuuii MHOCTPaHHbIX 3MUTEHTOB 1 4en03n-
TapHbIX Pacnm1cok, TOPryeMblX Ha MHOCTPaHHbIX BUpXax, NCNonb3yeTcss MHOEKC OUpXK, Ha Ko-
TOpOW onpeaeneHa cnpaBennnBas LieHa ypoBHS 1 nepapxvm cnpaBefnuBoi CTOUMOCTM faH-
HOW UeHHOM Bymaru Ha gaty, NpeALllecTBYOLLYO AaTe BO3HUKHOBEHWUS] OCHOBaHUA ANs npu-
MeHeHust mogenu CAPM.

d)opmyna pac4yeTa cnpaBe,anBon CTOMMOCTM Ha aTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OAHOM LIeHHOW Bymaru Ha aaTy onpeaeneHus cnpaBeanueon
CTOMMOCTY;
P, — nocrnegHasa onpeaeneHHasi cnpaBeaninBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxknpgaemas OXOOQHOCTb LieHHOW Bymaru;

dopmyna pacyeTa oxuaaemMon goxogHoctu moaenu CAPM:
E(R) = Rg+ B (R, —RY),
roe:

Rf — Risk-free Rate — GeapuckoBasi cTaBka [AOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KaneH-
[apHbIX OHe Mexay aatamu ee pacyera:
t= (Rg/365) x (T; — Tp),
roe:
R; - 6e3puckoBasi CTaBka [OXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasiuBoi CTOMMOCTH;
(T, — T,) - KONMYECTBO KareHaapHbIX AHEN MEXAY YKa3aHHbIMU faTaMu.
T, — naTa onpegesieHus cnpaBeasivBoi CTOMMOCTH;
T, — Npeablayllas aaTa onpeneneHnst cnpaBeanuBoi CTOMMOCTY.

[nsa akuum poccUNCKMX IMUTEHTOB, Topryembix Ha MockoBckol Brupke 6e3prckoBas cTaBka
OOXOOHOCTN — CTaBKa, OnpeferieHHas B COOTBETCTBUM CO 3Ha4YeHVWEM KpuBOWM GecKyrnoHHON
aoxogHoctn (ctaBka KB[1) rocymapcTBeHHbIX LEHHbIX Oymar Ha uHTepBane B oAuH rog. B
pacyeTe UCNOMb3YTCA:

e MeToauKa pacyéta KpuBoW 6eCcKynOHHON AOXOAHOCTU rOCyAapCTBEHHbIX 0bnuraumi,
onpegeneHHas MockoBcKo BUpxe;

e  AnHamuyeckne napameTpbl G-KpUBOW MO COCTOSHMIO Ha KaXKAbl TOProBbIf [eHb,
nybnvkyemble Ha odmumanbHom cante MockoBCKom Bupxu.

OnAa akuMm MHOCTPaHHbLIX 3MUTEHTOB B kayecTBe Oe3pMCKOBOM CTaBKM LOXOAHOCTHU (B pOC-
CUINCKMX pyOnsx, amepukaHCcKMX fonnapax, eBpo) NPUMEHSIIOTCA CTaBKW, yka3aHHble B [purno-
XeHun 4

B npoumnx BanoTax 6e3puckoBas CTaBka JOXOQHOCTM Onpeaensaercs kak 6e3puckoBas cTaBka
B BanoTe CTpaHbl pyUcKka aMUTeHTa Bymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 MpoOMEXyTOUHbIX OKPYIIEHUIA C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3anaTon (B NPOLIEHTHOM BbIPaXeHun).

Mpwn OTCYTCTBUM 3HAYEHUA 663pI/ICKOBOﬁ CTaBKM Ha OaTy pacyeTa, 3HaydeHue 6e3p|/|0|<030171
CTaBKM 3a 3TOT AE€Hb NPUHMMaETCA paBHbIM nNocnegHemMy n3BeCTtHOMY.

_ Pmy

Rn =

-1,

Pm,
R, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,
Pm, — 3Ha4yeHne pbiIHOYHOro MHAKMKATOPa Ha AaTty onpeaerneHus crnpaBennuBo CTOMMOCTY;

Pm, — 3Ha4yeHne pbiHOYHOro MHOMKaTOpa Ha npeabiayLlyto AaTy onpeaeneHns crnpaseniMBomn
CTOMMOCTMW.

B — beTa KO3hPULMEHT, pacCUNTaHHbLIN MO M3MEHEHMAM LEH (3HAYEHWI) PLIHOYHOTO MHAMKA-
TOopa U M3MEHEHUsIM LieHbl LUeHHou Bymarun. [ins pacyeta koadduumeHta  McnonbaylTcs
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3Ha4yeHus], onpeneneHHble 3a nocnegHne 45 Toproebix AHEW, NPeALLECTBYOLMX AaTe onpe-
JleNneHns crnpasennmBoii CTOUMOCTH;

BeTta koapdhumumeHT paccunTbiBaeTCs Ha AaTy, NpegLllecTByOLLY0 AaTe onpeaenenns crpa-
Beanueoun crtoumocTu. MNpu 3ToM AaTta pacyeTta beTta koadduumeHTa fomkHa ABNATLCS TOp-

roBbIM AHEM.
Covariance (R,, Rp,)
Variance (R,,)
. Pai 1 . Pmi
*7 Paj_,y ' ™ Pmy,
roe:

R, - AoxoQHOCTb aKTnBa;

Pa; — UeHa 3aKpbITUS aKkTuBa Ha aary i;

Pa;_; — NpeablayLlas ueHa 3akpblTUs akTuBa;

Ry, - AOXOOHOCTb PLIHOYHOIO UHAUKATOPA;

Pm; — 3HayeHne pbIHOYHOrO MHAMKATOPa Ha Aary i;

Pm;_; — npeabiayLiee 3Ha4yeHe pbIHOYHOTO MHAUKaTOPA;

i=1..N, ToproBble oHu, NpedLlecTByOLINE AaTe OnpeaeneHns crnpaBeanvBon CTOMMOCTH.
Mpu ncnonbsosaHun mogenm CAPM B Lensax pacyeTta beta koadhduumeHTa:

e ON4 aKumi POCCUNCKNX AMUTEHTOB NPUMEHSAIOTCS 3HadYeHns LieHbl 3akpbiTua Ha Moc-
KoBCKOW bupxe;

e ANA aKuMn WMHOCTPaHHbIX 9MWUTEHTOB MPUMEHSAIOTCS 3HadveHus LleHbl 3akpbiTvs
BupXxu, Ha KOTOPOW onpeaeneHa Hagnexallas KoTMpoBKa YPOBHs 1 nepapxvm cnpa-
BEeAMBOW CTOMMOCTV Ha AaTy, MpeALlecTBYOLYI0 AaTe BO3HUKHOBEHUS] OCHOBaHWI
ansa npumeHeHns mogenun CAPM.

Mony4yeHHoe 3HadeHue beta KoahdmUMeHTa OKpPyrnseTcs no npaBurnaM mMaTeMaTUyYeCcKoro
OKPYrNeHnsa 0o NATM OeCATUYHbIX 3HAKOB.

[lns pacyeTa 4OXOAHOCTM aKTMBA U PbIHOYHOTO MHAMKaTOpa (GeHYMapKa), UCMoNb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocrnegHue 45 ToproBbIX AHENW, NpeaLile-
CTBYIOLLUME AaTe onpeaereHns cnpaBensiuBoi CTOMMOCTHM.

LleHa 3aKpbITUA aKTUBa Ha AaTy onpeneneHuna cnpase,qnvuaoﬁ CTOMMOCTM B MOAeNnN He y4n-
TbiBAeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSA B KAKOW-NMG0 TOProBbI AeHb B nepuoae 45 ToproBbix AHEN,
Ha paTy pacyeTta koaddmumeHTa beta, MHpopmaumus 0 3HaYEHMU PbIHOYHOTO MHAMKaTOpPa
(6eHumapka) n 6e3puUCKOBOI CTaBKU 3@ 3TOT TOProBbI AeHb B MOAEMNN HE YUYNTbIBAETCH.

Mpu HaNUuMK LEHbI 3aKPLITUA U OTCYTCTBUM 3HAYEHNSI PEIHOYHOTO MHAMKaTopa (6eH4YMapka) B
Kakon-nnbo ToproebIl AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeta koadduumeHTa
Berta, 3HayeHne pbIHOYHOTO MHAMKaTopa (beHYmapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCH
paBHbIM NocnegHemMy U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcsl 683 NPOMEXYTOUHBIX OKPYTIIEHWIA.
Mpouue ycnoBusi:

C paTtbl BO3HMKHOBEHUSI OCHOBaHWI ANs npuMmeHenns mogenn CAPM o gaTbl npekpaleHust
OCHOBaHuI Ansa npumeHeHns mogenu CAPM ncnonb3yeTtcs nHdopmaums TonbKO Ton Gupxu,
KoTOpas onpegeneHa Ha AaTy BO3HWKHOBEHUS OCHOBaHWI Ans npumeHeHns mogenu CAPM.
K Takon nHdopmaumm oTHOCATCA CreayoLme 3Ha4YeHUs:

. LieHa 3aKpbITUA;

L] 3Ha4yeHne pbIHOYHOro nHOMKaTopa.

[Ana obnuraunm poccMMCcKUX IMUTEHTOB B Nnopsiake yboiBaHnsA npuoputeTa:

e LlleHa, paccumtanHas LleHoBbiM LeHTpoM HP[ (no metogonormsam, yTBepKO4eHHbIM
01.12.2017 n no3aHee) ¢ MCNoMNb30BaHNEM METOA0B OLIEHKU, ONpefeneHHbIE B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuoputeT OoTAAETCH LieHaM, onpeaeneHHbIM No nocnes-
Hel yTBepXAEeHHOW METOAUKE OLIEHKM).

e  MOAErnb OLEHKM ANs UeHHbIX Bymar, HOMMHMPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
nonb3oBaHNs HabngaeMbIX UCXO4HbIX AaHHbIX.
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Mpu oTCyTCTBMM HEOOGXOAMMBIX OaHHbIX AN pacyeTa CTOMMOCTMW, CripaBeanuBasi OLeHKa
onpepenseTcs Ha 3-M YPOBHE OLIEHKMU.

CnpaBeanvBasi CTOMMOCTb JOMTOBOM LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKoMeHHoro
KYNoHHOro foxoda Ha aaty onpegenexus CYA.

B cnyuyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpPeaensitoTCa pacyeTHble
LieHbl, ANSA uenen onpeaeneHns cnpaBennvBoi CTOMMOCTM aKTUBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOproBoro AHs. Takom Noaxon UCnonb3yeTcs B OTCYTCTBME
COBbITUIA, KOTOPbIE MOFMN CYLLLECTBEHHO NOBMUSTL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI [1€Hb.

O6nurauusa BHeLWHUX 06-
JIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

Honroeas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTB

EBpoobGnurauus nHo-
CTpaHHOro aMUTeHTa

LleHHas 6ymara mexayHa-
poaHoun (puHaHCOBOM Op-
raHusauuu

[na onpegenenuns cnpaBearniMBONA CTOMMOCTM, UCNOMb3YKTCA Habnogaemble LeHbl BHEOUP-
)KEBOro pbiHKa, BbIOpaHHbIe B criegytolem nopsagke (ybbiBaHus npuoputeTa):

e  UeHa, paccuntaHHasa LeHoBbim ueHTpoMm HP[I (no meTogonorvsam, yTBepXO4eHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKW, ONpeAeNeHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuoputeT OT4aeTCH LeHaMm, onpeaeneHHbIM Nno nocnea-
Hel yTBEPXKOEHHON METOAUKE OLEeHKM). MIcnonb3yloTcs LieHbl, paccynTaHHbIe Ha OC-
HOBaHWUWN JaHHbIX UCKITIOUYUTENBHO U3 POCCUNCKNX MCTOYHUNKOB;

e  MHOMKATUBHAasA LeHa, onpegerneHHasa no metoauke «Cbonds Estimation onshorey,
packpblBaemas rpynnov komnaHun Cbonds Ha gaty onpegenexus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANS LeHHOW Bymarn npumeHsieTcs 3-i ypoBeHb OLIEHKM
crnpaBenfMBoN CTOMMOCTY LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb [I0NFOBOW LieHHOW Bymaru onpeaenseTcsa ¢ y4eToM HaKoMMeHHOro
KYNoHHOro fioxoda Ha gaty onpegenexus CHA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LleH B COOTBETCTBYHOLUMX MHEPOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbIX ONPEeAensatTcs pacye THbie
LieHbl, ANS Lenen onpeaeneHnsi CnpaBeanuBoi CTOMMOCTM akTUBOB UCMONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOProBoro AHs. Takom Noaxon UCNonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOTJIM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE PACYETHON LIEHbI B HETOPro-
Bbi A€Hb.

MHBeCTMLMOHHbLIe Naun
POCCUICKMX NaeBbIX UHBE-
CTULMOHHBLIX (hOHAOB,
MnoTeuHble cepTudmKaTbl
yyacTtus

[na onpegeneHus cnpaBednvMBON CTOMMOCTY UCMOSb3yeTCH pacyeTHas CTOMMOCTb MHBECTU-
LIMOHHOrO Nas (cepTndumkaTta y4actus), onpegeneHHas B COOTBETCTBUM C HOPMaTUBHbIMY Mpa-
BOBbIMW akTamu Ha gaty onpegenernns CHA n packpbiTasi / npegocTaBrneHHas ynpaensioLlen
komnaHuen NN (MnoTe4yHOro NOKPbITUS).

B Clly4ae OTCYTCTBUA PACKPbITbIX ynpaBn;uou.l,eVl KOMMaHWen faHHbIX O pacYeTHON CTOMMOCTM
WHBECTULUMOHHOIO nasa (CepTVICbVIKaTa y‘-IaCTVIﬂ), npumeHsieTcsa 3-n YPOBEHb OLEHKN.

LleHHas 6ymara, nproGpe-
TeHHasA Npu pa3meLleHUN

Llena npnobpeTtenus.

C patbl NosABMNeHnst LeH, NO3BONSAOLLMX npon3BeCTN OLUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegsimBaa CTOMMOCTb onpenendaeTca B obuem nopsanke.

Mpu oTCyTCTBUM YyKa3aHHbIX LeH B TedyeHne 10 pabounx AHEN ¢ AaTtbl pa3mMeLleHus MOXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpOBaHHasi MPOMOpUMOHANbHO Ha M3MeHeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepmog.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopaenu oLeHKN CTOMMOCTU LEHHbIX 6ymar, AnA KOTOPbIX He onpeaenseTcad aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHus cnpaBen.nuBoﬁ CTOMMOCTHU

[eno3uTHbIn cepTucukar

[ns onpeaeneHns cnpasBegiMBon CTOMMOCTHU ncnonb3dyeTcqa MeTo onpenerneHnd cnpase-
JNIMBON CTOMMOCTU, NPUHATLIV ANS AEHEXHbIX CPeaCTB BO BKNadax.
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O6nMraumm poccUMCKnX
3MUTEHTOB (3a UCKNoYe-
HUeM oGnurauun BHe LULHUX
06nMraunoHHbIX 3aMMOB)

O6nuraumm, HOMMHUPO-
BaHHbIe B pyo6nsx

[ns onpeneneHvs cnpaBenfiMBonM CTOMMOCTU NCNonb3ykTCA cnefyroune UeHbl B nopagke
y6blBaHVI9| npuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsivM, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNMEM METOLOB OLIEHKM, ONMpeaerieHHbIe B COOT-
BETCTBMU C MeTogamMu 3 (NpMOPUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocnenHen
YTBEPXOEHHON METOAMKE OLIEHKM);

e  VHAOeKcHasd ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLuMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
poaHoON MHAOPMaLUMOHHOW rpynnbl « AHTepdakey;

e MoOAernb OUEHKM ANs LEHHbIX Gymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUK C
MpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4ae uc-
Nnosb30BaHUS HeHabNAaeMbIX UCXOAHbLIX JAaHHbIX);

e UCMONb3YeTCs CTOMMOCTb, ONpeeneHHasi OLEHLLMKOM NO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) MecsiueB no gatel onpegenenns CYHA*.

*Ncnonb3oBaHne crnpaBeannMBon CTOMMOCTU, ONpeAerieHHOM Ha OCHOBaHWW OoTvyeTa OuEH-
LnKa, orpaHn4mBaeTcd ycnosnudamMu, nppumeHdemMmbliMn B Cliiy4ae BO3HUKHOBEHUA coObITuI, Be-
OYWnx K o6ecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnusasi CTOMMOCTb LONTOBOW LieHHOW Bymaru onpegenseTtcs ¢ y4eTOM HaKOMMEHHOro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO MTOram TOProB Ha KOTOPbIX ONpeAensTcs pacyeTHble
LieHbl, ANS uenen onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo MToram NnocrnenHero TOproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPLIE MOFMM CYLLLECTBEHHO NOBMNUATL HA 3HAYEHME PACHETHOM LiEHbI B HETOProO-
BbI €Hb.

O6nurauua BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

DonroBas ueHHasa 6ymara
MHOCTPaHHbLIX rocyAapcTe

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpoobnuraumusa nHo-
CTpaHHOro aMUTEeHTa

LleHHas 6ymara mexayHa-
poAHoun comHaHCcOBOW Op-
raHuMsauumm

[ns onpegeneHvs cnpaBenfiMBoOM CTOMMOCTM UCNOMb3YHTCH crneaylowune LeHbl B Nopsake
y6blBaHVI9| npuoputeTa:

e UeHa, paccumTaHHasa LleHoBbiM ueHTpoMm HPL (Mo meTogonorusiv, yTBepXAeHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHMEM METOOO0B OLIEHKW, ONpenerieHHbIe B COOT-
BETCTBMM C MeTogamu 3 (MpUopuTeT OTAAETCH LieHaM, onpeAeneHHbIM Mo nocneaHen
yTBEPXAEHHOW MeToAMKe OLEeHKM). icnonb3yloTes LeHbl, paccyMTaHHbIe Ha OCHOBa-
HUW OaHHBIX UCKMIOYNTENBHO N3 POCCUNCKMX MCTOYHMKOB;

e UeHa, paccumTaHHasa LeHoBbim ueHTpoMm HPL (Mo meTogonorusiM, yTBepXAeHHbIM
01.12.2017 n nosgHee), onpeaeneHHsle B COOTBETCTBMM ¢ MeTodamm 1, 2, 3 (npuo-
puTeT OTAaeTCa LeHam, onpedeneHHbIM Mo NnocrnegHen yTBepXOeHHON MeTOoAuke
OLIEHKM).

e  WHOMWKATUBHAaA LeHa, onpegeneHHasa no metoauke «Cbonds Valuation», packpbiBae-
masi rpynnon komnaHuin Cbonds Ha gaty onpegenenus CHA;

e  WHAMKaATUBHAaA UeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnow komnaHuin Cbonds Ha gaty onpenenexust CHA.

e  VHOeKcHasd ueHa, onpegenexnHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
POAHON MHPOPMALIMOHHOW rpynnbl « HTepdakcey;

e UCMOSb3yeTcs CTOMMOCTb, OnpeaeneHHas OUeHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (WWecTb) MecsueB oo gatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBeanMBon CTOMMOCTU, OMpeAerieHHOM Ha OCHOBaHWW OoTyeTa OLUEH-
LMKa, orpaHn4ynBaeTca yCcnoBnuamMu, npuMmeHaemMbiMmn B Cliy4ae BO3HUKHOBEHUA coObITuI, Be-
OYWnx K obecLeHeHNI0 akTuBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnuesasi CTOMMOCTb LOMNTOBON LieHHOW Bymaru onpegenseTcs ¢ y4eTOM HaKOMMEeHHOro
KYMOHHOro JoxoAda Ha gaty onpegenenus CHA.

B Cny4yae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLUNX I/IH(*)OpMaLI,I/IOHHbIX cuctemax B
CBA3N C HETOProBbiM AHEM 6VIp)K, No NTOram TOpProB Ha KOTOPbIX onpenenarnTCca pacyHeTHble
LieHbl, 4Ns uenen onpeaeneHnsa cnpaBe,qnleOﬁ CTOMMOCTM aKTUBOB NUCMOJ1b3YyEeTCA LieHa, pac-
CYMTaHHasA No UuToram nocrnegHero ToproBoro AH4. Takon noaxoq MCNosrb3yeTcd B OTCYyTCTBUE
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CcOBbITUIA, KOTOPbIE MOFMN CYLLIECTBEHHO NOBMAWATHL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
BbI [1€Hb.

LleHHble 6ymaru, ons ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKM C Uc-
nonb30BaHWEM AAHHbIX
6onee BbLICOKOIro npuopm-
TeTa

[ns oueHkn ncnonb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHMKM OTYeTa OLeHLLuKa
Nno COCTOSIHWIO Ha AaTty He paHee 6 (Lectb) mecaues oo aatbl onpegeneHns CYHA n cocras-
NeHHoro He no3aHee 6 (LLecTtb) MecaueB Ao AaTel onpegeneHus cnpaBeanvMBon CTOMMOCTU.

VMcnonb3oBaHue cnpaseanvBon CTOUMOCTU, OnpeaerieHHOM Ha OCHOBaHUKM OTYeTa OLEeH-
LKUKa, OrpaHNYnMBaETCs YCroBUSMU, NPUMEHAEMbIMU B Clyvae BO3HUKHOBEHUsSI COObITUI, Be-
aywux k obecLeHeHno akTea B COOTBETCTBUU C [punoxeHuem 4.

Mopenu oueHKN CTOMMOCTMU Lie HHbIX 6ymar, no KOTOpbIM onpeAgesieH aHaroruyHbIA aKTUB

LieHHble 6y maru

Mopspok onpeaeneHus cnpaBeasiMBo CTOMMOCTH

LleHHas 6ymara siBns-
eTcA AONONIHUTENMbHbIM
BbINYCKOM

[nsa oueHKkM LeHHoM BymMaru ucnonb3yeTcsl LeHa Bbinycka (aHanorMyHoro aktmea), no OTHOLLe-
HUIO K KOTOPOMY [aHHbIM BbIMYCK SIBMSAETCS AOMOMHUTENBHBLIM, ONpeaerieHHas, Ha aaTy onpeae-
nexna CHYA, B COOTBETCTBMMN C MOAENSAMMN OLIEHKM CTOMMOCTYM LIEHHbIX ByMar, Ans KoTopbIX onpe-
JeneH akTUBHbIN PbIHOK.

CnpaBegnueasi CTOMMOCTb ONpeaenseTcs CorfnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS cripa-
BEAMBON CTOMMOCTU LeHHON Bymaru, aBnsatoLwenca 4ONoNHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTarte
KOHBepTauuu B Hee
Apyrown LeHHou 6y maru
(ucxopHoM LeHHoW By -
marm)

e OUuUEHOYHON CTOUMOCTBIO akumMi ¢ bonbLuen (MeHbLUen) HOMUHANBHOW CTOMMOCTLIO, NPU3HaH-

e OUuUEHOYHON CTOMMOCTLIO aKLmi TOW e KaTeropum (Tuna) ¢ MHLIMM NpasBamu, NMPU3HAHHbLIX B

e  OLuEeHOYHON CTOMMOCTLIO akLUmii, NPU3HaHHLIX B pes3ynbTaTte KoHBepTauun npn /J,po6r|eva| nc-

e OUEHOYHOM CTOMMOCTLH aKLWA, NPU3HaHHbIX B pe3ynbTaTte KOHBEepTaunn npun KOHconunagaumm

e  OLEHOYHOW CTOMMOCTBLIO aKuuii unu obnuraumim HoBOro BblMyCKa, NPpU3HaHHbIX B pe3ynbTate

e  OLEHOYHOW CTOMMOCTBH aKLMi, NPU3HaHHbIX B pe3dylibTaTte KOHBepTaunn B HUX UCXOOHbIX ak-

[N oueHKN ueHHoW Bymary MCnonb3yeTcs LeHa UCXOAHOM LieHHon Bymaru, onpegeneHHas Ha
aaTy onpegeneHuss CYA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTM LeHHbIX Bymar, ans
KOTOpbIX OnpeaeneH akTMBHbIA PbIHOK, CKOPPEKTMPOBaHHas C y4eTOM KoadduumeHTa KoHBepTa-
Lmn.

Ecnu HEBO3MOXXHO ONpeaenuTs B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTY LieHHbIX Gymar,
ANs KOTOPbIX ONpefeneH akTUBHbIA PbIHOK LIEHY MCXOA4HOM LieHHO Gymary Ha aaty onpegeneHus
CUYA, ncnonbayeTca cnpaBeanvBasi CTOMMOCTb UCXOZHOW LieHHOW Gymaru, onpeneneHHasi Ha
JAaTy KOHBepTaLmm, CKOPPEKTUPOBaHHAs C y4eToM KoadduumeHTa KoHBEpTaLWM.

CnpaBegnuesas CTOMMOCTb ONPEAEnAeTca COrnacHo 3ToMy nopsaKy A0 BO3HUKHOBEHWS cripa-
BEANVBON CTOMMOCTW LEeHHOW Bymarn nomny4yeHHOW B pesynbTaTe KOHBepTauuu B Hee Opyron
LeHHomn Bymaru (MCxogHON ueHHon Bymarn).

HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOOHbIX aKLlI/II7I, ABNAeTca oueHo4YHad CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLl,I/IVI.

pesynbTaTe KOHBEPTaLMM B HUX UCXOAHbIX aKUMI, ABMNSETCS OLeHOYHass CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLWN.

XOAHbIX aKUMIA, ABNSAETCS OLEHOYHAsi CTOUMOCTb KOHBEPTUPOBAHHBIX aKUMIA, AeNneHHasi Ha Ko-
achbduUMeHT gpobneHus.

NCXOOHbIX aKUWi, ABNSAETCHA OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBIX akUWIA, YMHOXEHHas!
Ha KO3 pULMEHT KOHCONMAaLNN.

KOHBEPTaLMM B HUX KOHBEPTUPYEMBIX UCXOAHBIX LEHHbIX ByMar, ABNSeTca oLeHOoYHas CTou-
MOCTb KOHBEPTUMPOBAHHbIX LEHHbIX Bymar, fefnieHHast Ha KoMYecTBO akumii (obnuraumii), B
KOTOpOe KOHBEPTMPOBaHa ofHa KOHBEPTUpPYeMas LieHHas bymara.

UMiA Npyu peopraHv3auny B popMe CrusiHUS, SIBMSIETCA OLEHOYHAsh CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEHHbIX ByMar, YMHOXeHHast Ha k03(hULMEHT KOHBEPTALWN.
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e OULEHOYHON CTOMMOCTbIO aKLUMii BHOBb CO3[j@aHHOro B pesynbTaTe peopraHusauum B dopme
pasfeneHust Uy BblgeneHns akLMOHepHOro obLLecTBa, NpusHaHHbIX B pe3ynbTaTe KOHBep-
TaUuM B HUX UCXOAHbLIX aKLMiA, ABNAETCSA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHBLIX aKLWM,
JAeneHHasi Ha KoahdUUMEHT KoHBepTaumn. B cnydyae, ecnu B pesynbTate pasgeneHus unu
BblAeneHns co3faeTcs ABa UNu 6onee akUMoHEpPHbIX 06LLEeCcTBa, Ha KOaMMULMEHT KOHBEP-
Tauumn OenuTcs oLleHoYHasi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMIA, YMeHbLUEeHHas NponopLm-
oHarnbHO Aorne VMyLLecTBa peopraHn3oBaHHOro akUMoOHepPHOro obLecTsa, nepeaaHHoro ak-
LIMOHepHOMY 06LLIeCTBY, CO34aHHOMY B pesynbTaTe pasaesieHnst Ui BblaeneHus.

e OueHoYHast CTOMMOCTb aKkLMiA BHOBb CO34aHHOTO B pe3ynbTate peopraHmsalmm B ¢opme Bbl-
aeneHna akumoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbTaTte UxX pacnpeneneHna cpeam ak-
LMOHEpPOB peopraHn3oBaHHOro akUMoHepHoro obuiecTBa, cuMTaeTcs paBHOWN Hyno.

e OUuUEHOYHON CTOMMOCTLIO 0GNUraLUuini HOBOrO BbiMycka, MPU3HAHHbLIX B pe3yrbTaTte KoHBepTa-
UMM B HUX UCXOAHbIX OGNUrauunin Npu peopraHMsauum aMnTeHTa Takux obnurauui, sensietcs
OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX OGNMraumii.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanueBas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsiake: CTOMMOCTb akTUBa, ornpeneneHHas
B COOTBETCTBUM C MOAENAMM OLEHKM LEHHbIX Bymar, yMHOXaeTCca Ha KonuyecTBo Gymar B noptdene, nornyyYyeHHas BenuunHa
okpyrnsietcs Ao 2 (OByx) 3HakoB Nocne 3ansTom, NoNy4eHHOe 3HaYeHNe Npn HeOBXOAUMOCTU YMHOXAETCst Ha KypC, YCTaHOBIEH-
Hbii B MpaBunax onpegeneHns CYA, n Takke okpyrnsietcst 4o 2 ([Byx) 3HakoB nocrne 3ansiToin.

CnipaBeanuBasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak CyMMa cnpaBeaniuBon CTOMMOCTM LiEHHOW By-
Marv 1 HaKOMITEHHOro KyrnoHHOro A0X0A4a, MCUYMCITIEHHOIO NCX0As M3 CTaBKM KYMOHHOIO A0X0A4a, YCTAHOBMEHHOW B peLleHnn o
BbINycKe (O JONONHUTENBHOM BbIMYCKE) UMK NPOCMNEKTE AMUCCUOHHbIX LIEHHbIX Bymar.

CyMMa HakoMNeHHOro KynoHHOro ioxoaa Ans obnuraumn BHeLWHUX obnuraumnoHHbIx 3arimMoB Poccuiickon Pepepauun,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX FOCyAapcTB, €Bpoobnuraumini UHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX Oy Mar MexayHapOaHbIX
(hMHaHCOBLIX OpraHn3auuin onpeaensieTcs B CneayLwem nopsake: Cymma HakonmeHHOro KyrnoHHOro JoX0o4a, paccyMTaHHas nc-
X0 U3 CTaBKU KyMOHHOIo J0X04a, OKpyrnsaeTcs Ao 12 (aBeHaguaTtun) 3HaKoB NOCHe 3ansTon U YMHOXaeTCs Ha Konm4ecTBo Gymar
B nopTdpene, nocne Yero nofy4eHHasa Benv4ymHa okpyrnsetcs oo 2 (OByx) 3HakoB nocre 3anstow, npyu Heo6XxoaUMOCTN YMHOXa-
eTCs1 Ha Kypc, ycTaHOBNeHHbIV B NpaBunax onpegenexus CHA, 1 okpyrnsietca oo 2 (4Byx) 3HaKoB nocrie 3ansTow.

CnpaBeanuBas CTOMMOCTb JONTOBbIX LEHHbIX Oymar npuaHaeTtcs pasHon 0 (Homb), B cnyvae HacTynneHus aatbl non-
HOro noralleHnsl HoMMHana B COOTBETCTBUM C YCINIOBUSIMU BbiNycKa LIeHHbIX Oymar - ¢ faTbl OTpaXkeHusa B AeOUTopckon 3agor-
YKEHHOCTV CYMMbl HOMMHanNa K MonyyYeHunto 4o AaTbl MOMHOro NoraleHus HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbINyCKa LIEH-
HbIX Oymar.

CnpaBeanuBasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEeAENsieTCsl OLEHLLMKOM, NPU HAnNu4nmM npusHakos
obecLeHeHus1, onpegensieTcs B COOTBETCTBMU ¢ [MpunoxeHnem 4 B YacTtu TpeboBaHUii K OTHETY OLIEHLLMKA.

CnpaBeanueasi CTOMMOCTb 06nurauuii npy BO3HUKHOBEHUW MPU3HAKOB 00ECLEHEHWS U OTCYTCTBUN LIEH NEPBOIO U LIEHbI
HP[ Ha paTy onpeneneHuns cnpaBenivBoi CTOMMOCTY pacCYnTbiBAeTCs N0 O4HOMY U3 METOL 0B KOPPEKTUPOBKM CNpaBeanNBon
CTOMMOCTM, yKa3aHHoMy B [MpunoxeHum 4.

Cnvcok o6Lux cobbiTvi, NpuBOAsALLMX K obecLieHeHuto, yka3aH B [MNpunoxeHun 4.

ONPEOENEHUE CNPABEANIMBOW CTOMMOCTU NO COENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMNALEHUM JATbI MOCTABKU LIEHHbIX BYMAT, ONPEAENEHHON YCNOBUAMU OOIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanusas CTOMMOCTb 3a40SIKEHHOCTM MO CAErnkam C LeHHbIMM Bymaramu, 3akmnoyeHHbIM Ha ycrnoBusax T+, onpe-
Aensetcs B pasmepe pasHuLbl Mexay cnpaBeasiMBor CTOMMOCTBIO LieHHoW Bymarmn B BantoTe pacdeTta CHA, asnsioLencs npea-
METOM CAENKN U CYMMOW CAENKW B BartoTe CAENKNU, MpUBEOeHHO K BantoTe pacdeta CHA.

B cnyyae nonoxutenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3af0MmKeHHOCTb) Y nokyna-
Tens/B coctaBe 00a3aTenbCTB (KpeguMTopckas 3a40MMKEeHHOCTs) y npodaBua, OoTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbCTB (KpeouMTopckas 3a40MKEHHOCTb) Y NMOKynaTensi/B COCTaBe akTUBOB (4ebutopckasi 3a40SKEHHOCTh) Y Nnpoaasua.

CnipaBeanuBas CTOMMOCTb KOPPEKTUPYETCSA B Crlyvae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLNX K 06eCcLeHeHno, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6LLmx cobbITU, NPUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHuu 4.

ONMPEQENEHUE CMPABEQNMUBOA CTOMMOCTU NO CAENKAM C BAﬂIOTOIZ, 3AKNIOYEHHBIM HA YCJIOBUN T+
(MPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTrOBOPA C OATOU 3AKIIIO-
YEHMA OOrOBOPA MO NOKYNKE/MPOOAXE BAIIOTbI)

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
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Cnpaeegnumeasi CTOMMOCTb 3a0/MKEHHOCTU NO CAENKaM C BartoTON, 3aKMYEHHbIM Ha ycnoBusx T+, onpepensieTcs B
pa3mMepe pasHuLbl Mexay TeKyLlen cnpaBeaIMBO CTOMMOCTbLIO BarntoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl, 3adomk-
CMPOBaHHOW B JOroBOpe Ha AaTy UCMONHEHUS cOerku, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOW pasHuLbl, caenka npusHaeTcs B COCTaBe akTMBOB (Aebutopckasi 3a40/mKEeHHOCTL) y NOoKyna-
Tens/ B coctaBe 00s13aTenbCTB (KpeauTopckas 3af0fmKeHHOCTb) y NpodaBua, OoTpuuaTenbHOM pasHuUbl - B cocTaBe 06s3a-
TENbCTB (KpeauTopckas 3aformKeHHOCTb) Yy NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHMWS COObITUIA, MPUBOASALLMX K 0OeCLEHEHWIO, B COOT-
BeTCcTBUM C [punoxeHmem 4.

Cnuncok obLLmx cobbITU, NPUBOASALLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

OMPEOENEHUE CMPABEQNIMBON CTOMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHBbIX CHETAX

CnpaBegnmeasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM UMCNe Ha TPaH3UTHbLIX, BaNOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnanuto [.Y. NMN® onpeaenseTcs B cyMMe ocTaTka Ha cyeTaX, OTKPbITbIX HA YNpaBnsatoLLyo komnaHuo [.Y.
MnNo.

CnpaBeanueasi CTOMMOCTb ONpeAenseTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKM CNpaBeannBov CTOMMOCTY Mpu
BO3HWKHOBEHUW COObLITUS, BeayLero k obecLeHeHuto (MpunoxeHue 4).
Cnucok obLwumx cobbITHii, NpuBOASALLKX kK 06ecLeHeHuo, ykasaH B [NpunoxexHun 4.

NOPAAOK KOHBEPTALIMWU CTOUMOCTEW, BbIPAXXEHHbLIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB U BENUYMHA 06593aTeNbCTB, BbipaXEHHas B BantoTe, OTIIMYHOM OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHus CHA no 6upxeBoMy Kypcy 3akpbitst (TOD) NMAO «MockoBckasi bupxka» Ha aaty
onpegeneHns ux cnpaseanmeon ctoumocTy (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbiTs (TOD) NAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro baHka Poccunckon degepauun.

B cnyyae ecnu LeHTpanbHbivM BaHkom Poccuiickon ®epepaunm He yCTaHOBIEH KypC UHOCTPaHHOM BantoThbl, B KOTO-
poVi BblpaxeHa CTOMMOCTb aKkTMBOB (06513aTenbCTB), Kk BantoTe onpeaenenns CYHA B cootseTcTBum ¢ Mpasunamu Y MAN®, peir-
cTBylOLMMM Ha faTy onpegenexus CHA, To Mcnonb3yeTcst COOTHOLLEHWE MeXY KypCOM MHOCTPaHHOW BantoThl U BantoTon onpe-
nenenusa CHYA B cootBetctBuM ¢ [Npasunamu Y MNP, gencreyowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha oCHOBe
CMOT Kypca 3TUX BanoT Mo OTHOLWIEHMIO K amepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThbl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melleHne geHexHbIX cpeacTs no JoroBopy GaHKOBCKOro Bknaga (ganee — A4eno3nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon ®efepaumm, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
depepaunn.
CnpaBegnmBasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa 40 HAaCTYMNEHMs CPOKa €ro NOJSTHOro NoralleHusi, yCTaHOBITEHHOO
[OroBOpOM, OnpenenseTcs B crieayolemM nopsiake:
. B CyMMe ocTaTka [4enos3vTa, yBeNMYEeHHON Ha CyMMy MPOLEHTOB, pacCyYMTaHHbIX HA OaTy OonpefeneHns cnpaBenivBom
CTOMMOCTM NO CTaBKe, NPefyCMOTPEHHONM LOrOBOPOM, ECMN CPOK MOralleHnst 4enosnTa - «40 BOCTpeboBaHUNAY;
e  Ecnu cpok norawenust genosunta He 6onee 1 (ogHoro) roga, U cTaBka no AeN03UTY COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeaeneHunst cnpaBeanMBon CTOMMOCTU, CripaBeanvBasi CTOMMOCTb Aeno3uTa NPU3HaeTcs paBHOM OCTATKy AeHEXHbIX
CPEACTB BO BKIage, yBEJIMYEHHbIX HA CyMMY NMPOLIEHTOB, paCCUYMTaHHbIX Ha AaTy onpeaernexHns cnpaBeaMBon CTOMMO-
CTW MO CTaBKe, NpegyCMOTPeHHo AoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTo[ NPUBELAEHHON CTOMMOCTU OyAYyLLNX [LEHEXKHBIX MOTOKOB.
e Ecnu cpok noraweHus genoavTa 6onee 1 (ogHoro) roga, To cnpaBeanuMBasi CTOMMOCTb Aeno3vTa onpenensieTcst no
MeToAy NPVBELAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUst U3aMeHeHu B yCnoBus onpeaeneHns cpoka 4oroBopa MakCMManbHbIA CPOK onpegenseTcs B COOT-
BETCTBMW C U3MEHEHHBIM CPOKOM AenosuTta, AeVCTBYIOWMM Ha AaTy onpeaeneHns cnpasensivmBon CTOMMOCTU, MPUYEM Hakonmne-
HMe cpoka BKnaga He NpoUCXOAMT.

CnpaBeanuesas CTOMMOCTb AEMO3UTOB ONPeAenseTcs B COOTBETCTBUM C METOL0M KOPPEKTMPOBKY CripaBeanuBon CTom-
MOCTM MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok obLmx cobbITU, NPUBOAALLMX K 06eCLieHeHMI0, yka3aH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
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[pnBegeHHasa CTOMMOCTb AEeHEXHbIX MOTOKOB paccynTbiBaeTcs nNo opmyne:

NP
pv= o
; (1+ r)Dn/365

roe:
PV — cnpaseanueas (npuBeaeHHas) CTOMMOCTb akTnBa (0bs3atenscrea);
N - KOnMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl NoraweHns aktuea (06si3aTenbCTBa), HauMHasa ¢ AaTbl onpeneneHns
CUA;

no- CyMMa n-0ro 4eHeXHOro noToka (I'IpOLI,eHTbI N OCHOBHadA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, Ha4YMHas ¢ gatbl onpegenexusa CYA;

N - KONUYecTBO AHew oT AaTthl onpeneneHna CHA 1o AaTthl N-0ro AEeHEXHOro NoTokKa;

I - CTaBKa AUCKOHTUPOBaHUA B NMpoLeHTax roaoBblx, onpeaeneHHasa B COOTBETCTBUN C HACTOALLMMU I'IpanmaMM.

I'Iopﬂp,ox onpepneneHns U KOPpPeKTUPOBKU AeHEXHbIX NOTOKOB

[leHexHble NOTOKK, BKIOYasa NPOLEHTHLIN 40X04, PacCYMTLIBAOTCA B COOTBETCTBMM C ycnosmamMn oorosopa, naronm ge-
HEXHOro NoToKa CYMTaeTCAa oXunagaemasa gata, B KOTOPYH NiaHUpyeTCcA NOCTynneHne OeHEeXHbIX cpeacTB, COOTBETCTBYHOLAA
AaTte OKOHYaHWUA n-0ro nepunoaa (38 NCKN4YeHneM cnyvaeB 4OCPOYHOro noraleHnsa OCHOBHOro aon ra).

CyMMbI OEHEXHbIX MOTOKOB PacCHYUTbIBAKOTCA C YH4E€TOM Kanutanm3aunn npoueHTHbIX 40X040B, eClii 3TO nNpenycMoT-
peHo ycnoBunuamMu gorosopa.

padouk AeHEXHbIX MOTOKOB KOPPEKTUpYeTCs B criyyae:

o BHECEHWS1 U3MEHEHWIN B OOroBop (B TOM YKCME B YaCTV U3MEHEHWUA CTaBKW MO 4OrOBOPY, CPOKa OEWNCTBUA [0roBopa,
NepUOANYHOCTM UM CPOKOB BbINMaThl MPOLEHTHbIX 4OX0A0B),
o N3MEHEHUs1 CYyMMbl OCHOBHOIO A05ra (MOnofHEHNs!, YaCTUYHOIO 4OCPOYHOrO NoralleHnst OCHOBHOMO 40S1ra, eCrn OHO He

6bINo yyTeHo B rpaduike).

Mopsaaok u neprmoanYHOCTL onpeaerieHUs CTaBKM AUCKOHTUPOBaHUA

CraBka QUCKOHTMPOBAHNSA OMPeAEensieTcs NO COCTOSHUIO Ha KaXXayto AaTy onpeaeneHunsl cnpaBeanBoi CTOMMOCTY.
CraBka QUCKOHTMPOBaHWS paBHa:

e CraBke, NpegyCMOTPEHHOW JOrOBOPOM, ECNN AaHHasi CTaBKa COOTBETCTBYET PbIHOYHOM.
CTtaBka no J0oroBopy nNpusHaeTCsi PbIHOYHOWN, €CNU JOroBOP 3akMnoyeH ¢ 6aHKOM, KOTOpPbIM BXoAUT B [epedeHb CUCTEMHO
3HaYMMbIX KPEAUTHBIX OpraHu3aunii, yTBepXXaeHHbln baHkom Poccum Ha ocHoBaHMM MeTOOUKM, YyCTaHOBINEHHOW Ykasa-
Huem banka Poccum ot 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHnsi CUCTEMHO 3HAYUMMbIX KpeaUTHbIX OpraHm3a-
unii», 1 onybrnvkoBaHHbIN Ha canTe BaHka Poccun www.cbr.ru.
e  CpeaHeB3BELLEHHOM NPOLIEHTHOW cTaBke, onybnukoBaHHo BaHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn
CTOMMOCTM 4Eeno3nTa, ecrniv NpoLEeHTHas CTaBka, NpegyCMOTPEHHasi LOrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoM BaHkom Poccun cpegHeB3BELLEHHONW NPOLIEHTHOW CTaBKOW Noapa3yMeBaeTCs pa3MeLLeHHas
no agpecy B cet MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumns o NPOLEHTHbIX CTaBKax
no genosutam (Bknagam), pasmeLleHHbIX B Lenom no Poccunckon Pegepaummn 3a mecsiy, Hambonee 6nmskui k gate
onpenenexHns cnpaBeanvBon CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BanoTe AeN03nTa, Ha CPOK, COMOCTaBUMBIN
CO CPOKOM, OCTaBLUEMCSA 40 AaTbl NoraleHuns (Bo3spaTa) aenosuTa Ha AaTy onpeaeneHns cnpaBenimBon CTOMMOCTH,
B COOTBETCTBUM C Pa3BEPHYTON LLUKAON.
Ecnu BaHk Poccun nepectaet nybnukosate CBeeHVst O MPOLIEHTHBIX CTaBKax no Aenosutam (Bknagam), pasmeLLeHHbIX
B uenom no Poccunckon ®enepaummn, a JaHHbIE NEPEHOCATCA B pasnern «PeTpocnekTMBHON nHgopMaummy», YnpaBnsoLaa KoM-
naHusi BNpaeBe NOMEHATb UCTOYHMK AaHHbIX MO CBOEMY 0OOCHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXOEHMIO.
Ecnn Hanbonee no3gHss cpegHeB3BELLEHHAs MPOLEHTHAsA CTaBka, packpbiTasi Ha canTe baHka Poccum, paccumTtaHa pa-
Hee, YeM 3a MecsL 40 AaTbl onpeferieHns CnpaBeanuBoi CTOMMOCTH, PbIHOYHAS CTaBKa NMOANEXUT KOPPEKTUPOBKE.
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
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ONEPALMNOHHAA OEBUTOPCKAA 3AOOTXKEHHOCTDb

MpusHaHue 4ebuTopckon 3aJ0MKEHHOCTN ONepaLMoOHHON OCYLLIECTBAETCA HA OCHOBaHUW YCNOBMWI NoratlleHns u ao-
NYCTUMbIX CPOKOB MPOCPOYKM UCNOMHEHUsi 06513aTeNbCTB KOHTPareHToB, yCTaHOBIIEHHBIX MO KaXgoMy BMay Aebutopckon 3agon-
XXEHHOCTWN B COOTBETCTBYIOLLMX NPUIOXEHUSAX HacToawwmx MNpasun onpegenexnna CYA. OTcyTcTBME yKa3aHWs Ha BO3MOXHOCTb
npu3HaHna 4ebUTopcKon 3af0MKEHHOCTU OnepaulMoHHON O3HavYaeT, YTo Takas 3af40IMKEHHOCTb HEe MOXeET BbITb KBannuumpo-
BaHa, kak ornepaumoHHasi.

[ebutopckasa 3a40MKEHHOCTb, MO KOTOPOWN BbISBNEH OAMH UMK HECKOSbKO MPU3HaKoB OBecLeHeHNs, yKkasaHHbIX B
MpunoxeHun 4, kpome JOMYCTUMOIN NPOCPOYKN 0693aTENLCTB B PaMKax ONepaumMoHHOro Lukna, He MoxeT BbiTb NpusHaHa one-
paLMOHHOMN.

[ebutopckas 3ag0MmKeHHOCTb C NOBbILLIEHHBLIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Npu3HaHa onepaunoHHOM
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnst Takow 3a40MKEHHOCTH).
YnpasnstoLasa KoMnaHus AormKHa NPOBOANUTL aHarnu3 ypoBHS pucka No AeBnTopCKon 3a80MKEHHOCTM, KOTopas paHee
Obina kBanuguumpoBaHa onepaLnoHHON, 1 NO MHOW AeBUTOPCKOW 3af0MKEHHOCTH, NPU3HAHME KOTOPON OCYLLECTBAETCS.
AHanu3 ypoBHs pucka npoBogUTCS:
e Ha Kaxayl OTYETHy AaTy, ycTaHoBneHHyto MNpasunamu onpeaenerns CHA MAN®;
e MpW NepBoOHavYanbHOM NPU3HaHNW 0EeBUTOPCKOW 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa AebnUTopckon 3a40MKEHHOCTUN M3 cTaTyca «OnepaLyioHHON» B CTaTyC «MPOCPOYEHHOMN».
[nsa uenen npoBedeHns aHanusa, YnpasnsoLwas KOMNaHNa UCNonb3yeT AOCTYMNHYIO el 060CHOBaHHYIO U NoaTBep-
XAaemyro nHopmaumio.
B npouecce aHanu3a YnpasnsioLwas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanundukaumm AebUtopckon 3a00mkKeHHOCTU B KaYecTBe OnepaLmoHHON, NMpUsHaHWe KOTOPOW OCYLLEeCTB-
nsieTcs Brepsble;
® He0OXOAMMOCTb N3MEHEHMNS NMOAXOAA K y4eTy AebUTOPCKON 3a40MKEeHHOCTW, paHee NPM3HaHHOM OnepaLyioHHON.
Bonee nogpobHo nHdopmaums o KputTepusx KBanudukaumm pasHbiX BUA0B 4eOUTOPCKON 3a40MKEHHOCTM KakK onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYOLMNX pasaenax Hactoawmx Mpasun onpegenexnns CHA.
B TeueHne Bcero cpoka kBanudmkaumm 4ebutopckon 3a40MKEHHOCTM Kak onepauMoHHON, ee cripaBegnmBas cTou-
MOCTb onpegensieTcs B HOMUHaNbHOW BeNuyvHe Ha AaTy onpegeneHusi cnpaseanBoli CTOMMOCTM B OTCYTCTBME MHbIX MPU3HaKoB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CMPABEQJIMBOU CTOMMOCTU KPEOUTOPCKOM 3A0OMKEHHOCTHU

CnpaBeanueBas CTOMMOCTb KPeAUTOPCKOM 3a[,0KEHHOCTY onpeaenseTcs B pa3Mepe ee ocTaTka Ha aarty onpegene-
Hus CHA. He auckoHTupyeTtcs.

Cnpasegnueasi CTOMMOCTb 0083aTenbCTB MO BbiNnaTe BO3HArpaXKaeHu U pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM
ynpaBrieHneMm, Npu3HaeTcs B CyMMe, He MpeBbILatoLL el NpeaernbHO 4ONYCTMMbIA pa3vep BO3HarpaxaeHui Ha aaTy npu3HaHus
B cooTtBeTcTBUM C MpaBunamu Y MNP, a Takke B Cymme, HE NPEBLILWAIOLLEN CHOPMMUPOBAHHbLIA PE3EPB Ha NPU3HAHNUS COOT-
BETCTBYHOLLEr0 BO3HarpaXaeHus (B cnyvyae hopMMpoBaHuUsl Takoro pe3epBsa)

B cnyuae, ecnu B pacuer CHA MNN® BknoYeH pe3epB Ha BbiNNaTy BO3HarpaxaeHuin, annpokcMMaumns BEnuYMH, nog
KOTOpble npoucxoauT hopMupoBaHue pesepBa — He TpebyeTcs.

CnpaBegnumeasi CTOMMOCTb YKa3aHHbIX HUKe 06513aTenbCTB onpeaenseTcsi Ha OCHOBaHUM LOKYMEHTOB, NoATBEpXaato-
LLMX OKa3aHHbIe yCryru (annpoKkcumaums He NpUMeEHsieTcs):

- pacxofbl Mo obcnyxnBaHnio 6aHKOBCKMX CHETOB (BKIOYas BanOTHbLIA KOHTPOSb);
- pacxofhbl MO onnaTe ycnyr opraHn3aumii Mo COBEPLUEHNIO CAEMNOK U 0BCNYXMBaHUIO CHETOB B TaKMX OpraHmM3auusix;
- pacxo4bl TPETbUX NUL, ONfadvMBaeMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuM ycrnyr cneumanuampoBaHHOro 4enosntapus.

NOPAAOK ONPEQENEHUA CNPABELJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BMOEHOOB N OOXOMOA MO LEHHbIM BYMAIAM

Jebutopckas 3ag0MmKeHHOCTb NO BbiNfaTe AMBULEHAO0B MO akuusiM, 40Xo4a No Aeno3nTapHbIM pacnvckam, nasm nae-
BbIX MIHBECTULMOHHbIX POHAO0B 1 NasiM (aKuuii) MHOCTPaHHbIX MHBECTULMOHHbBIX (POHAOB MpU3HaeTcs onepauyoHHOW, B OTCYT-
CTBME NPU3HaKoB obecLeHeHns:
e B TeyeHwue 25 pabounx gHer ¢ AaTbl NpU3HaHWUA 4eOUTOPCKOM 3a40/MKEHHOCTU POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ Aatbl NPU3HaHUSA AeBUTOPCKON 3a40MKEHHOCTU MHOCTPAHHBLIX SMUTEHTOB, a
TaKKe MeXayHapOAHbIX KOPNopaLmii.
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OueHka crnpaBeanuBoii CTOMMOCTM 4eBUTOPCKON 3a0MKEHHOCTU Mo BbiNnate AVBUAEHOOB MO akUMsaM, A0Xo4a Mo
[enosuTapHbIM pacnuckam, nasm naeBbiX MHBECTULIMOHHBLIX (POHAO0B U Nasam (akuui) UHOCTPaHHBLIX MHBECTULIMOHHBLIX (DOHI0B
onpeaensaeTcsa B Te4YeHne BCero cpoka kBanudukaLmm Takon 3a00MKeHHOCTU Kak onepaLyoHHON UCX0asa Us:

KONnu4ecTBa akLUuit/AenosnTapHbIX pacnmncok, naes Naesoro MHBECTULIMOHHOIO hoHAa UMK Naes (akumii) MUHOCTPaHHOro
MHBECTULIMOHHOIO (hoHa COOTBETCTBYHOLLEH KaTeropum (Tvna), ydTeHHbIX Ha cyeTe Aeno MNA® Ha gaTy, Ha KoTopyto onpeaens-
I0TCS NULa, MMeloLLve NPaBo Ha nony4yeHne AmBuaeHaa (foxoaa) u o6bABNEHHOro pa3mMepa AvBuaAeHAa (qoxoaa), Npuxoasie-
rocsl Ha OZHYy aKUMIo (4eno3nTapHyto pacnucky, nai NaeBoro MHBECTULMOHHOTO hoHAA MK Nan (aKLMo) MHOCTPaHHOTO UHBECTM-
LIMOHHOro ooHAa) COOTBETCTBYHIOLLEN KaTeropum (Tuna) 3a BbIYETOM HaNoroB U c6opoB, ecrv 3TO NPUMEHKUMO.

B cnyyae otcyTcTBUSI 0chrLmanbHOM nHdopMaumm o pasmepe Hanora Ha 4oxoAbl NO LeHHbIM Gymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXALLEro yaepXXaHuio, NPUMEHSIETCA MakcManbHO BO3MOXHasi cTaBka Hanora B pasmepe 30%. Mo dakty no-
CTYNneHus Taknx AOXo40B/amBuaeH0B Ha GaHKoBCKMe cyeTa Ynpaenstowen komnanum [.Y. MU B pasmepe, BknovaoLlem B
cebs cymmy Hanora, YnpaensoLias KoMnaHus AoHauncnsaeT AeOMTopCKyo 3a00SIKeHHOCTL Ha CyMMY Harora.

Mo ncteyeHun cpoka kBanudmkaumm oedGuTopckon 3ad0MKEHHOCTM Kak onepaumMoHHOW, cnpaBeaninBas CTOMMOCTb
onpegensieTcs B cooTBeTCTBUM C MNpunoxeHnem 4.

Cnncok 06Lwmx coBbiTHiA, NPMBOASALLMX K 0GecUeHeHNI0, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY (KYMNMOH-
HOMY) goxoay, YACTU4HOMY/NOJIHOMY NMOrAWEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA NO AONIOBbIM LEH-
HbIM BYMATAM

,D,EGVITOpCKaH 3a[40/MKEHHOCTb NPU3HAETCA onepaLmoHHON, B OTCyTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHune 7 pabounx gHel ¢ gatbl Npu3HaHMsA 4eOUTOPCKON 3a40/MKEHHOCTN POCCUMNCKNX SMUTEHTOB, BKITtOYasi 3a4,00-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHBIX KOpropaLui;
. B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaHMSA EeOUTOPCKOW 3a40KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AeBUTOPCKOM 3a00MKEHHOCTM NO MPOLEHTHOMY (KYMOHHOMY) A0X04Y NO OOMrOBbIM LieH-
HbIM Gymaram B Te4eHWe BCEro Cpoka NpusHaHus 4ebMTopPCKON 3a0MKEHHOCTM ONepaLMOHHOM ONpeaensieTcsi B pasmepe, onpe-
AeNeHHOM Ha OaTy HaCTyNMeHWs Cpoka UCNONMHEHNs1 COOTBETCTBYOLLEro oba3arenbcTBa (4aTy UCTeUYeHUs KynoHHOro nepuoaa)
B COOTBETCTBUM C YCINOBUSMU BbiNyCKa LleHHOW ByMaru, 1 NCXOA4s U3 KONUYeCcTBa LeHHbIX Bymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanuBor CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOralleHU0 SMUTEHTOM
OCHOBHOrO Josra rno AonroBbIM LieHHbIM GyMaram B Te4eHme BCEro cpoka npusHaHms AebrUTopckom 3ag0mKeHHOCTU onepaumoH-
HOW onpefensieTcsa B pa3vepe, onpeaeneHHoOM Ha AaTy HacTynneHuss cpoka UCMOMHEHUA COOTBETCTBYHOLLEro oba3arenncrea B
COOTBETCTBUM C YCITOBMSIMU BbINyCKa LIeHHOM Bymaru, 1 ucxoas n3 KonmyecTsa LieHHbIX OymMar Ha AaTty HacTynneHus yka3aHHoro
cpoka.

Mo mncreyeHun cpoka kBanuukaumm 0edBUTOPCKON 3aA0SMKEHHOCTM Kak OnepauuMOHHOW, cnpaBednuBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ [NpunoxexHvem 4.
Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06eCcLieHeHMI0, yka3aH B [punoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY floxoAy
Mo JEHEXHbIM CPEACTBAM HA CHETAX

Nebutopckas 3a40MmKeHHOCTb Mo NPOLEHTHOMY J0X0AY MO AeHEXHbIM CPeACcTBam Ha cyeTax ynpaBsioLLei KoMnaHum
0.Y. MND kBanudmumpyeTcs Kak ornepaumoHHasl, B cllyyae OTCYTCTBUSI NPU3HaKoB oBecleHeHusl ¢ AaTtbl MPU3HaHWA A0 AaTbl
BbIMMaThbl NPOLEHTOB BKMIOYNTENLHO B COOTBETCTBUM C JOrOBOPOM/COrnaLleH1eM.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTM MO NPOLEHTHOMY AOXOAY MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpaensitowern komnadum [.Y. MNP onpeaensietcs B CyMMe HauYMCIEHHbIX COTIacHO YCoBUSIM JOroBopa/cornalleHms npo-
LIEHTOB Ha CYyMMY HECHMXXaeMOoro ocTaTka - B Cryyae, eCrniu yCroBUst HAUMCIEHUS NPOLIEHTOB MO3BOSAIOT HAAEXHO U JOCTOBEPHO
paccuMTaTb UX pa3Mep Ha gaty onpegeneHus CYA.

Mo ucteyeHnn cpoka KBanudmkauum 4ebMTopcKo 3a40MKEHHOCTM Kak ONepaLMoHHON, a Takke B Cllyyae BbisSBIeHNs
WHbIX COBbLITMI, NPUBOAALLMX K 0BECLieHeHWI0, cnpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHem 4.

Cnncok 06LLmx coBbITHiA, NPMBOASALLMX K 0GecUeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQNIMBON CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOPECCUOHATIbHbIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI
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Hebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBaM, HaxoOALWMXCS Y NPOdeCCMOHarnbHbIX YYaCTHUKOB pbIHKa
LieHHbIX Bymar, kBanuduumpyeTcst Kak onepaumoHHas, B cnyvae OTCyTCTBMSA NpusHakoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx gHel ¢ gaTel, KOrga ynpasnsiollas KOMNaHusi Bblpasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO c4eTa B yCTaHOB-
neHHo opme CornacHO 3aKIYeHHbIM OroBOpaM (CornallieHusaM), B Criyyae, ecriv B TeYEHME yKa3aHHOro Cpoka AeHEeXHble
CPeACTBa He MoryYeHbl Ha cyeT Ynpaenstowlern komnanum [.Y. NMNO.

WHcpopmaumio o HeucnonHeHnn Gpokepom TpebGoBaHMsA YNpaBnsioLlen KOMNaHnuM O BbiBOAE AEHEXHbIX CPEACTB
npepocTaenseTcs B CneunannsnpoBaHHbI AEN03UTapuii He NO34HEE OHS, CreayloLLEero 3a OKOH4YaHWeM YCTaHOBMEHHOIO CPoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKON 3aJ0MMKEeHHOCTU Bpokepa No AEHEXHBbIM CPeACcTBaM, HaxOASLIMMCA Ha
Bpokepckom cyeTe, NPU3HAETCs CyMMa OCTaTka [LEHEXHbIX CPEACTB Ha KOHEL, AHS MOCMe COBEPLUEHUsI BCEX OMNepaLunii C akTu-
Bamu MN®. BennunHa nedbutopckon 3agomkeHHOCT Gpokepa AoMmkHa CoBMaaaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCH B
pacnopsikeHumn 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTaBNEHHOTO 3a ieHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ncreveHnn cpoka kBanvdukaumm 4ebUToOpCKon 3a40MKEHHOCTH Kak OnepaLMoHHON, a TakKe B Cryvae BbISIBIEHNS
WHbIX COObITU, NPMBOASALLMX K 06eCLieHeHUto, cnpaBeanBas CTOMMOCTb OMpPEeaEenseTcs B COOTBETCTBUM C [NpunoxeHnem 4.

Cnuvcok o6Lmux cobbiTniA, MpUBOAALLMX K 0becLieHeHuto, yka3aH B [NpunoxeHun 4.

ONPEAENEHUE CNPABEANIMBOV CTOMMOCTU NPOYENA OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosiwwmx Mpaeun onpeaeneHust CYA k npouyeit 4eGMUTOpCKoi 3a40MKEHHOCTN OTHECEHbI B TOM Yucre
cneaywowve Buabl:

e [leGutopckas 3a00IIKEHHOCTb, BO3HVMKLLAS B pe3ynbTaTe COBEPLUEHNS CAENOK C MmyLecTBom MNMD, No KOTopbIM HacTy-
nuna Hanbornee paHHAs AaTa pacyeTos;

e [lebutopckasi 3a0MKEHHOCTb ynpaBnsoLLen komnaHum nepes MNN®;

e [leGutopckas 3a40MKEeHHOCTb, BO3HMKLLIAS NO 4OroBopam ¢ ayaMTOPCKON OpraHvu3aumnen, OLEHLLUKOM, cneumanuampo-
BaHHbLIM eno3MTapreM, PermcTpaTtopoM, ykasaHHsiMu B MNpasunax OY MNNO;

e [lebutopckasi 3a0MmKEeHHOCTb, BO3HUKLLAS NMPUW OMflaTte pacxofoB, CBA3aHHbIX C JOBEPUTENbHbLIM YNpaBeHneM;

e [lebutopckas 3aA0MmKEeHHOCTb, BO3HMKLLAS B pedyrbTaTe nepesoda AeHEXHbIX CPEACTB («AEHbIN B NyTU»);

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLIAs B pe3yrbTaTe 0T3biBa NMLUEH3MN y 6aHka nnu bpokepa;

e WHasa pebuTtopckas 3a40MmKEHHOCTb.

B oTcyTcTBME NpU3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanuuumpyeTcs Kak onepaunoHHas:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAsA B pe3yribTaTe COBepLUEeHUs caenok ¢ umyectsom MU®P, no koTopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, ecnn ObLWMIA CPOK NoralleHus Takon 3a00MKEHHOCTU COrNacHO YCNOBUAM COEIKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM Cpoka MPOMOHraumMm 1 nepesaknoyeHnin 4oroBopoB), - € AaTbl NPU3HaHUA 40 AaThbl
rorawieHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHNs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TEYEHNE KOTOPbIX 3a40IIKEHHOCTb Takke KBannuumpyeTcs onepaumoHHON.

e [le6uTopckKas 3aAo0/mMKeHHOCTb ynpaBnsiowen komnaHum nepea MA®P - B TeueHune 25 paboumx aHen ¢ gatbl BO3HMK-
HOBEHWS KBanuduLmpyeTcs B KadyecTBe onepaunoHHo. Mpu Hanmunm 060CHOBaHHOIO 3KCMEePTHOro (MOTMBMPOBAHHOMO) CyXae-
HUSA Ynpasnsiowen KoMnaHum o TOM, YTO YBerMYeHue CPOKOB MoralleHns 4ebuTtopckon 3afoMmKeHHOCTH He sBnsieTcsa cnea-
CTBMEM HeraTMBHbIX NMPOLECCOB, BO3HMKLIMX B OEATENbHOCTM YNpaBnstolen KOMNaHuu, a Takke Hanuyive JOKyMeHTalbHOro
NOATBEPXOEHUS OT YNpaBrstoLLle KOMNaHUM CPOKOB MOralleHnst 3aJ0fKeHHOCTU, Takast 3a40MKEHHOCTb MpodoMmKaeT OTHO-
CUTbCS K ONepaLmoHHON.

¢ [le6butopckas 3aA40MKEHHOCTb, BO3HMKLLAA MO JOroBOpam C ay AMTOPCKOW opraHu3auuven, oLeHLMKOM, creuma-
NM3MpPOBaHHbIM Aeno3nTapueM, permcTpaTopom, ykazaHHbimu B Mpasunax OY NMU®, a Takke pebutopckas 3aformKeH-
HOCTb, BO3HMKLUAA NpU onnaTe pacxofoB, CBA3aHHbIX C AOBepUTENbHbIM ynpasneHuem NMU® — c gatel NnpusHaHns 0o
[aTbl OKOHYaHWS CpoKa OKa3aHus yCrnyr B COOTBETCTBMM C YCIOBUAMM 3aKITHOYEHHbIX JOrOBOPOB. [JONyCTUMBIN CPOK HapyLUEHNS
obasaTtenbcTB cocTaBnseT 25 paboynx gHEW, B TEYEHNe KOTOPbIX 3a40MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoHHON.
Mpu Hanuuum 060CHOBAHHOIO 3KCMEPTHOro (MOTMBUPOBAHHOIO) CyXAEHUSA YNpaBnsowen KOMnaHnm 0 TOM, YTO yBenuyeHne
CPOKOB OKa3aHWsi yCnyr unm noraileHns ebrutopckor 3af0mKeHHOCTU He ABMAETCA CreACTBUEM HeraTuBHbIX MPOLECCOB, BO3-
HUKLLNX B AEATENbHOCTN AOMKHUKA U MPU Hanun4mmM OKYMEHTanbHOro NnoaTBEpXaeHNs OT KOHTpareHTa MHbIX CPOKOB Mnoratle-
HUSA 3a80MmKeHHOCTM / okasaHusa yenyr MNP asnseTcs ocCHOBaHNEM AN YBENUYEHUS CPOKa KBanudukauuy Takon 3a40mKeHHO-
CTV B Ka4yeCcTBe OnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPEACTaBNEHHbIX AOKYMEHTax.

e [lebutopckas 3af0/MKeHHOCTb, BO3HMKLLAA B pe3yfibTaTe nepeBoAa AeHeXHbIX CpeAcTB («AeHbru B NyTU») — B
TeyeHve 3 pabounx gHel ¢ AaTbl MPU3HaHWA Takon 3a40MMKEHHOCTY.

CnpaBep,nleaﬂ CTOMMOCTb }J,eGVITOpCKOVI 3a40IMKeHHOCTH onpeaendeTca:
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e B CyMMe haKTMUeCKOro octaTka 3a40JPKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnvMBoi cToMMocTu/gaTty onpe-
neneHusa CYA B nepuopg KBanuvuKaLum Takon 3agomKeHHOCTU Kak one pauuoHHoi. [lebutopckas 3a00MKeHHOCTb paccyu-
ThiBaeTCA Ha Kaxaylo AaTy onpeaeneHns cnpaBennnBoii CTOMMOCTU. B cnyyae, ecnu pasmep AeGUTOPCKON 3a0MKEHHOCTU He
MOXeT ObITb TOYHO onpeneneH Ha gaty onpegenexnus CYA, To, UCNonb3ylTcs METOAbl annpoKCUMaLMW BEMUYMH.

e B CYMMe, onpegenieHHOM C UCMONb30BaHUEM MeToAa NpPUBeAe HHOM CTOMMOCTH By Ay LMX AeHEXHbIX MOTOKOB C
y4eTOM KpeAUTHbIX puckoB ([MpunoxeHune 4) BO BCeX UHbIX CIyyasiX.
Cnuncok 06Lwmx coBbITUIA, NPMBOAALLMX K 0BecLeHeHuo, ykasaH B [MpunoxeHum 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanueBasi CTOMMOCTb KpeguTopcKon/aebuTopckon 3agomkeHHocTy no gorosopaM PEMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeAaHHbIX AEHEXHbIX CPeACTB Mo nepBon yacTu gorosopa PEMO o MmomeHTa ucnornHe-
HMa BTOpon Yactu gorosopa PEIMNO ¢ yyeTom NpoLeHTOB, NOAMNEXaLLMX NonyyYeHnto/ynnaTe B COOTBETCTBUM C YCITOBUSAMU 1OTO-
Bopa PEIMO.

Ecnu ctommocTb LieHHbIX Bymar no BTopon YacTtu gorosopa PEMNO ckoppekTvpoBaHa Ha cyMMmy BbinnaT LOXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, unu cymmy MHbIX BbiNnar, ocyLLecTBNseMbIX B pamkax gorosopa PEMNO, To
pacyeT cnpaBeANMBOM CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEMO ocyuiectensieTcs ¢ y4etom
COOTBETCTBYIOLLUX BbINnar.

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, nepefaHHbix ®oHaom no nepsoin Yactn PEMO B TeyeHue neproga oT Aathbl
MCNONHEeHNs nepBo YacTtu gorosopa npsimoro PEMO go aatbl ucnonHeHus BTopon YacTtu gorosopa PEMO kawabin pabounii
neHb onpenensietcsa cornacHo MOOENTM OLUEHKN CTOUMOCT W LEHHbBIX BYMAI™ HacTosiwmx MNpaeun onpeaenerns CHA.

CnpaBeanueasi ctroumocTb obssatensctea MNP no npruobpeTeHnto LeHHbIX Bymar, paHee nonyyeHHbIX Mo JOroBOpYy
ob6paTtHoro PEMO 1 peann3oBaHHbIX 40 MOMEHTA UCNONHEHNs1 BTOPOW YacTh caenkun obpaTtHoro PEIMO, onpenensietcsa B pas-
Mepe cnpaBeannBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOLEJIN OLIEHKN CTOUMOCTW LIEHHbLIX BYMAI™ HacTos-
wux MNMpaeun onpegenexnsa CYA.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKON 3a0MKEHHOCTU K NMOMyYEHWI0 NepefaHHbIX EeHEXHbIX CPeACTB No NepBon
Yactu goroBopa obpatHoro PEIMO koppekTupyeTcsi B criydyae BO3HUKHOBEHMWS CODLITMI, NpMBOASLLMX K 0OECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHnem 4.

Cninmcok obLux cobbITvin, NpuBoasLLMX K 0becLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABELNTMBOWU CTOUMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

Cnpasegnueasi CTOMMOCTb OUPXXEBOro pacv4eTHOro NpoM3BO4HOro (hrHaHCOBOro MHCTpPyMeHTa (aanee — MNoOWN) pasHa
0 (Honb), ecnu B coctaBe onepauuii No GpokepckoMy cHeTy NpoBeAEHbI BCE pacyeTbl MO BapuUaLMOHHOW Mapxe.
Cnpasegnmeasi CTOMMOCTb BHeEBMpkeBoro pacyetHoro MNPU pasHa 0 (Honb), npu aTom B coctaBe NN oTpaxkaeTcs:
e pgebuTopckas 3ag0MmKEeHHOCTb, Kak oueHka npasa u3 MNP, ecnn no ycnoBMsM KOHTPaKTa Mpu MCMOMHEHUN Ha AaTty
onpegenennst CHA 6bin 6bl NoNyyYeH 0OX0A B pa3Mepe pasHuLbl Mexay CrpaBeasiMBoi CTOMMOCTbI0 6a30BOro aktmea v LieHOM
ncnonHenus NOKU B abcontoTHOM 3HAYEHUN;
e KpeauTopckas 3af0JIKEHHOCTb, Kak oLeHka 06s13aTtensbcTB u3 MNP, B cnyyae, ecrnv no yCcnoBrsIM KOHTpaKTa npu ucnor-
HeHun Ha aaty onpegenexHus CHA 6bin 661 monyyeH yobITOK B pasmepe pasHuLbl MeXAy crnpaBeisiMBoni CTOMMOCTbI0 6a30BOro
aKkTuBa u ueHon ncnonHexus NON B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro Opokepckoro cHeta He UCMOSHEHO B Te-
YyeHue ABYX pabounx gHen ¢ gatbl NpeabsBNeHNss NOPyYeHNsi cCnpaBeanuBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTun-
HOro obecneyeHus onpeaensieTcs ¢ UCMONb30BaHNEM METOL0B KOPPEKTUPOBKU, YKka3daHHbIX B MpunoxeHnn 4. [JaHHbIe O Heunc-
nonHeHunn TpeboBaHnsa GpokepoM NPefoCTaBNSAOTCS YNPaBnAloLLEen KOMNaHNEN B CNeLManv3npoBaHHbI eno3vTapuii He No3a-
Hee pabouyero oHSA, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanueas ctoumocTtb [OU koppeKkTupyeTcs B crydae BO3HWKHOBEHUSA COBObLITMI, NpMBOASALLMX K OOECLEHEHMIO,
B cooTBeTCTBUM C [punoxeHmem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBOasALLMX K obecLieHeHuto, ykasaH B [MNpunoxeHun 4.

! MporHoaHble 3HaueHuss 0653aTeNLCTB, paccuUTaHHble YNpaBsaoLLeii KoMnaHveil, NpefocTaBnaTes B CneuvanuavpoBaHHbIi Aeno3utapui
Ha kaxagyto gaTy onpegeneHus CYHA ¢ ykazaHvmeM nepuoga BbIGOPKU 1 OBBACHSIO LLMX NEpeEME HHbIX.

[ns uenen annpokcymaumm pa3vepa akTuBoB (06s3aTenbCTB) MCMOMb3YyeTCs cTaTUCTMKa 3a nocrnedHve 12 (OBeHaguaTtb) MecsueB, npeaLue-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBMM Takoro obbema CTaTUCTVKN MEeTOZ, annpoKCUMaLuM NPUMEHUM MP U HANMYMKn AaHHbIX
He MeHee YeM 3a nocregHve 2 (gBa) mecsiua, npeaLlecTyolmx agate onpegeneHus CHA NMANo.

B paty nocTynneHus gokymeHTa, NOATBEPXAALLEro Oka3aHHbIe YCIyru, NPOU3BOAUTCA KOPPEKTMPOBKA Ha4yuCreHHbIX 06s3aTenbCTB [0 X pe-
arnbHOro 3HaveHwus.
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MOPSAAOK PACYETA BEJIUYMHbI PESEPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCMNOJNTb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXAEHUU U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM YINPAB-
JIEHMEM NnNo

PesepB Ha BbinnaTty Bo3HarpaxaeHust opmMmnpyeTcst OTAENbHO B YAaCTW pe3epBa Ha BbiNnaTy BO3HarpaxaeHus ynpas-
NSLWEN KOMMaHUM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxaeHus cneumannanpoBaHHOMY Aeno3vTaputo, Ny, OcyLLeCcTBs-
loLLIEMY BELlEHNE peeCcTpa UHBECTUMLUMOHHBIX NaeB ®oHaa 1 ayantopckon opraHusaumm doHaa.

Pe3epB Ha BbinnaTty Bo3HarpaxaeHuin, onpeaeneHHbIi ncxoas U3 pa3mepa Bo3HarpaxkaeHus, npegycMoTpeHHOro npa-
Bunamu Y MU, HaumcnsieTcst HapacTarLWwum UTOroM 1 oTpaxaeTcst B coctTaBe obsizatenscTs MNP B gaTy onpegeneHus ctou-
MOCTM YNCTbIX aKTUBOB: C Hanboree No3gHel U3 AByx AaT — AaTbl HAaYana KkaneHgapHoro roga unu gaTbl 3aBepLUeHUs] (OKOHYa-
HUS) popMmMpoBaHUS - A0:

AaTbl OKOHYaHUS KaneHaapHoro roga;

AaTbl BO3HWUKHOBEHMS OCHOBaHMSA Ans npekpaieHus MU (BkmiounTenbHO) B YacTu pe3epBa Ha BbinnaTty BO3Harpax-
[OEeHVs ynpaBnsiioLLen KOMNaHuu;

Hambonee nosgHen M3 ABYX AaT NpW NpekpalLleHnn - AaTbl OKOHYaHWUsA npuema Tpebosanun kpegutopos MNSD unu
[aTbl OKOHYaHWA peanusauum Bcero umyectsa MNAO.

Pe3epB Ha BbinnaTty BO3HarpaxaeHuin paccymMTbiBaeTCst OTAENbHO NO KaXaoM YacTu pe3epBa B CreayroLlem nopsake:

Ha nepBbiit pabounii AeHb 0TYETHOro roga:

CyAr*
5, = ey,

roe:
i- cymma HauMcneHus pe3epsa Ha nepBbli paboumii 1eHb OTYETHOrO roaa;

D . KONMYeCTBO pabounx AHEN B TEKYLLEM KaneHO4apHOM roay;

cyA

- pacyeTHas (NpomexyTodHast) BenunumHa CHA Ha nepBbIit paboumnii 4eHb OTYETHOro roaa, B KOTOpbIi
HauMcnsieTcs peseps |, onpeaeneHHas ¢ TOYHOCTBLIO 10 2 — X 3HAKOB Nocne 3anaToi no opmMyne:

Axmusebvy, — Kmy

pacy __
CYAP™ = n
X VKR X npn )

1+
( D

AKmuebll - pacyeTHas BenvyMHa aKkTMBOB, BKIOYas 4eOUTOPCKYIO 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb
oT4yeTHOro roga. [lebuTopckyto 3af0MmKeHHOCTb Ha NepBbii pabouuii AeHb OTYETHOrO roga HeobxoAMMO yuuTbiBaTb 40
HauMCreHNsi BO3HarpaxkgeHvn 1 pesepea Ha BbiNnaTy Bo3HarpaxaeHus 3a nepsbivi paboumn geHb oTyeTHoro roga. B cny-
Yyae onnatbl B NepBbI pabounii AeHb OTYETHOrO rofa ynpasenstowen komnaHuen ns NN® BosHarpaxgeHnin, HauMCNeHHbIX
B NepBbIi paboynii AeHb OTYETHOro roga, Heobxo4MMO Npu onpeaeneHn pacyeTHON BENUYNHBI aKTUBOB Ha NepBbii pa-
6ounii AeHb OTYETHOTO roAa yBENMYUTbL CYMMY aKTMBOB Ha CyMMY yNnayeHHbIX BO3HarpaXaeHun B NnepBbI pabounii AeHb
OTYETHOrO roaa.

Km,

BENMYNHA KPEANTOPCKOM 3a40/MKEHHOCTM 6es y4yeTa Ha4YnUCneHHbIX BO3HarpaxaeHui Ha nepsbIn pa6o-

YN AeHb OTYETHOro roaa.

X. NnpouUueHTHaA CTaBKa, COOTBETCTBYIOLAA:

XVKn -~ -
pa3smep BO3HarpaxaeHus ynpaensiollein KoMnaHum otHocuTensHo CITCYA, yctaHoBneHHbI Mpasu-

namu Y MN® (B gonsax), 4eNCTBYIOWNIA Ha NepPBbI paboyunin AeHb OTYETHOrO roaa;

X
npn o o o
P COBOKYMHbIV pa3Mep BO3HarpaxgeHu cneunanu3vpoBaHHOMY Aen0o3nTapuio, ayauTtopcKon opraHm3a-

UMM 1 Nuly, OCYLLECTBIISIOLWEMY BEAEeHMEe peecTpa BnagenbLeB MHBECTULMOHHbIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBneHHbIM MpaBunamu Y (B gonsx), ENCTBYIOLWUIA Ha NEPBLIN paboynin AeHb OTYETHOrO roaa;

X - . .
N - kaxpgas npoueHTHaaA CTaBKa, AenCTBOBaBLUasA Ha nepBbin paGquM AeHb OTYEeTHOro roga
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X +Xx

yKn npn

3HaueHue | 1+ D He OKpyrnsieTcs.

S, , CyAr

OkpyrneHuve npu pac4yeTe NpPOn3BOAUTCA Ha KakgoM OEeNCTBUM A0 2-X 3HAKOB NOCIIe 3ansiTou.

Ha gpyrve aHu onpenenexust CHA (3a ucknioyeHnem nepeoro paboyero oHA OTYETHOro roga):

(CHAP" + ZC‘]At) Z(x L

S, = * 1l -3's,,
i D T ;k

roe:

K — NOpsiAKOBbLIV HOMEP KaXk[AOro HauMCIeHNs pe3epBa B OTYETHOM rofy, NPUHUMaKLLNIA 3HaYeHns oT 1 o i.
k=i — nopsigkoBbI HOMep nocnenHero (TeKyLLEero) Ha4MCneHusl pesepsa;

K- cymMmma Kaxgoro NnponsBeaeHHOro B TEKYLLIEM OTHYETHOM Frofly HauMCReHns pesepsa;

i CymMmMa o4epeHoro (TeKyLLl,eFO) Ha4vncneHmna pesepBa B TEKyLLEM OTHETHOM roay;

- KONMYecTBO PaBouMX AHEN B TEKYLLEM KareH4apHOM roay;

i - KkonMuyecTBO pabounx QHel nepuoaa, onpeaeneHHoro ¢ Hayana TeKyLLero OT4eTHOro roga Ao (ekmoyas)

AaTbl HAYNUCINeHnA pe3epBa i )

. . T
t — nopsAaKoBbLIA HOMep paboyero AHA, NpMHaAnexallero nepuoay, 3a KoTopblil onpeaeneHo ', NnpuHUMMato-
y 5 S.
LM 3HaYeHnsa ot 1 Ao d. t=d — nopsaaKkoBLI HOMep paboyero AHA HauncrneHus pesepsa | ;
CtA
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHel, Kaxaoro paboyero oHa t, 3a UCKMOYeHWeM aHA

d. Ecnu Ha pabounin geHb t CHA He onpegeneHa, oHa npuHMMaeTcst pasHon CHA 3a npepliecTBylowmin a0 t pabounii
OeHb TeKyLLero oT4eTHOro roga.

CqAémcq 3 Si
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HauMcnseTcs peseps , onpe-

AeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocne 3ansTon no gopmyne:

> (x,T,) Z(xn,m .

-1 d-1 ( . T + T )
(Axmusvry — Kmy + ZS )— (Z CYA4, * ' D ' )

CYA " = =

z(xyknT ) Z(xnpn n

n=1 +

1+ ( T T ))
D ;

Axmusbl

- pacyeTHasi BENuMYMHa aKTMBOB, BKIoYas AeOMTOpCKyo 3a00MmKeHHOCT Ha aaTty d. [lebutopckyto
3a]0/MKEHHOCTb Ha AaTy d Heob6X04MMO y4YMThIBATL 40 HAYUCIIEHUS BO3HArpaxaeHWn 1 pe3epBa Ha BbinnaTy BO3Harpax-
OeHunsa 3a gaty d. B cnydae onnatbl B gaty d ynpasnstoLiern komnaHnen us NSO BosHarpaxgeHun, HauncneHHblX B Aaty
d, Heo6xoaMMo Npu onpefeneHny pacHeTHON BENUYMHbBI aKTUBOB Ha AaTty d yBENUYUTL CyMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgaeHui B gaTty d.
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Km y ;
d - BenuuMHa KPeaMTOPCKON 3aA0MKEHHOCTU 6e3 yueTa HauNCNEHHbIX BO3HArpaxaeHuii Ha aaty d, Bknio-
Yyas OCTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouui aeHb, NpegliecTsyowmi gate d.

i-1
2.5

k=l - o6Lyas cymma pe3epBOB Ha BbINMaTy BO3HarpaxaeH1s, HauncneHHbIX ¢ Havana roga Ao Aatel d.

X. npoueHTHaA CTaBKa, COOTBETCTBYHLLAA:

VKn pa3mep BO3HarpaxaeHus ynpasnsowen komnaHum otHocuTtenoHo CITCYA, yctaHoBneHHbIn MNpaBu-

namun Y NMU® (B fonsx), 4ENCTBYOLWMI B TEYEHUe nepuoga Ti ;

X

npn < < o
P COBOKYMHbIV pa3Mep BO3HarpaxgeHui cneunanuavpoBaHHOMY Aen03nTapuio, ayautopcKon opraHmaa-
UMM 1 Nudy, OCYLLECTBRSIOLEMY BedeHMe peecTpa BnagenbLueB MHBECTULMOHHbIX naeB MNP, otHocutensHo CICYHA,

y . . T,
ycTaHoBneHHbln Mpasunamu OY NMUO (B gonax), oencTByoWMiA B TedeHne nepuoga ! ;

N — KOm-BO CTaBOK, AECTBOBaBLUMX B OTYETHOM roay;

X . .
N - kaxpgas npoueHTHas CcTaBka, AeNCTBOBaBLUas B Te4yeHue nepuoga ' ;

T X T,

N - konunuyecTBO pabounx gHen Nneproaa, B KOTOPOM AeCTBOBaNa ctaBka ~ ", npuHaanexalilee nepmogy

N
T=>T,

. rae n=t
N N N N
Z (xyKnTr‘l ) Z (xnpnTn ) Z (xyKnTn ) Z ('xnpnTn )
n=1 40l n=1 4=l
( Ti Ti : ( T T :
3HayeHus Z—‘]LIS("T“); D s 1+ D He
OKpYrMsioTCS.

C qAémctt
n

OprrneHme npu pacyeTe i NPOU3BOAUTCA Ha KaXXaoM OEeNCTBUM A0 2-X 3HAKOB Mocre 3ansToun.

Pa3mep copmMupoBaHHOro pesepBa Ha BbinnaTy BO3HarpaxXaneHus yMeHbLUaeTcsl Ha CyMMbl HAYMCNEHHOro B TeYeHne
roga Bo3HarpaxaeHus ynpaensoLen KomnaHum, cneumanmnampoBaHHOMY Aeno3nTapuio, Nuuy, OCyLLeCTBNSLWEeMY BeAeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX naes MNMN® 1 ayantopckon opraHnsaumm.

MpeBbiweHne pe3epBa NpU HAYUCNEHUM BO3HArpaxaeHus ynpasnsiowen KoMnaHum, BO3HarpaxxaeHus cneumanumanpo-
BaHHOMY Aeno3uTapuio, ayauTOPCKON opraHnsauum v nuuy, ocyLlecTBhsoLemMy BeaeHe peectpa BnajenbLeB NHBECTULMOH-
Hbix naeB NMN®, B TeueHne kaneHOapHOro roga He gonyckaetcs. HauncneHue BosHarpaxaeHust YnpaBnsoLen KoMnaHum Ha
nocnegHo0 OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MNP, npu HegocTatouHOCTU pe-
3epBa gonyckaeTca 3a cyeT npoymx pacxogos MMNO.

He ncnonb3oBaHHbIV B TEYEHME OTUYETHOrO rofa pe3eps Ha BbINmaTty BO3HarpaXxaeHus Noanexunt BOCCTAHOBIIEHUIO NO
OKOHYaHMIO OTYETHOrO roa, HO He No3aHee NepBoro paboyero AHA roga, crneaylLlero 3a OTYETHbIM, U NPU3HAETCS B COCTaBe
npoYMx AOX0o00B. Yka3aHHOe BOCCTAHOBMEHME OTpaxaeTcs npu nepsom onpegenennn CHA B rogy cnefyowimMm 3a OTYETHbIM
rooom.

NOPAAOK YPEIMYNUPOBAHUA PASHOITIACUA MEXAY YNPABNSAIOLWENA KOMMAHUEW U CNELMANTU3UPOBAHHbIM
AOENO3UTAPUEM NPU ONPEAOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNMN®, nponsseneHHbiM CneumannampoBaHHbIM 4eNo3nTapmem 1
YnpaBnstoLLen KoMmnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHUS akTMBOB M 06s3aTenbCcTB oHaa v NnpuHUMatoT
MepbI K UCrpaBneHnto olwnbok, a Takke OCyLLLECTBSAOT CBEPKY:
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e  aKTMBOB U 00SA3aTENbLCTB Ha NpeaMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HaAHNUS (MPeKpaLLeHns NpUsHaHus);

e ycnonb3yemow ans oueHkn aktusos MAD nHdpopmaumm;

e  VICTOYHMKOB JaAHHbIX 5151 OnpeAeneHns CTOMMOCTU akTMBOB (BENMWYUHBLI 00S13aTeNbCTB), a Takke nopsiaka ux BbIoopa;
e  Mopsiika KOHBEpPTALUWM BENUYMH CTOMMOCTEWN, BblpaXXEHHbLIX B OHOWN BantoTe, B APYryto BarntoTy.

Mpw nposBeaeHunn ceepkn CneunannsanpoBaHHbIA Aeno3uTapuii n Ynpasnsioowas KoMnaHus Bnpase notpebosats Apyr
y Apyra niobble AOKYMeHTbI (Mnn ux Konuw), nogTeepxaatoLine daktel HanpasneHA/Nony4YeHns pacnopsKeHUn No cyeTam, Ko-
NMn NOATBEPXAEHWIA, BbicnaHHbIX CneunannaMpoBaHHbIM Aerno3uTapuem, a Takke gpYyrux JOKYMEHTOB, HeoOX0aUMbIX ANs Bbl-
SICHEHWS MPUYMHBI U YCTPaHEHUs1 OOHaPYXXEeHHbIX PaCXOXAEHWIA.

CnpaBka 0 CTOMMOCTMN YNCTbIX aKTMBOB (POPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBLIX AaHHbIX.

B cny4yae ecnu pacxoxgeHus He Obiny ycTpaHeHbl 40 UCTeYeHUS NpefenbHOro cpoka NpefoCcTaBneHns OTYETHOCTY,
(hakT 0BHapyXeHMs pacxoxaeHui gmkeupyeTtcs B [MpoTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxgeHun). MNpn atom CneunanmanpoBaHHbIA Aeno3uTapuin 3aBepsieT Cnpasky o CHA MNP B cormacoBaHHOM YacTu ¢ NpUNoxe-
Huem NpoTokona pacxoxaeHuni u He nosgHee 3 (Tpex) pabounx gHen ¢ gaTbl nognucaHms NpoTokona pacxoxaeHun ysegomnsiet
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocneayroLLEero ycTpaHeHns pacxoxaeHunii nogTeepxaaeTtcs nytem 3aasepeHns cnpasku o CHA MO Crneunanu-

3MpoBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cnyyasix usmeHeHus faHHbIX, HA OCHOBaHUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBISETCS, KOrda OTKIOHEHUE UC-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6a3atenscTBa) coctaBnset meHee YyeM 0,1% KOppeKTHOW CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIOHEHME CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT MeHee 0,1% KOppekTHOM CTOMMOCTH
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIsBNEHHOE OTKIMOHEHME UCMOfb30BaHHOM B pacyeTe CTOMMOCTH akTvBa (06si3aTenbCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHON CTOMMOCTM YNCTbIX akTMBOB CneunannsnpoBaHHbI AeN03MTapuii COBMECTHO C YN paBrisitoLLen Kom-
naHuen onpeaenseTt HoOBYH CTOMMOCTb YMCTbIX aKTUBOB, @ TakKe CTOMMOCTb Nasi Npy NprobpeTeHun 1 nNpu noraweHnn n obmeHe
naes 1, OCYLLIECTBMSAOT BOo3MeLLeHMe yuiepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHUST YIPaBNAoLLAs KOMNaHUs U CNeumnann3vpoBaHHbI Aeno3vTapuii 06s13aHbl NPUHATL Mepbl

Ona NpenoTBpaLLeHns ero NoBTOPEHUS.
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MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
JIIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nAo

[data  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacYyeTHbIN, TPaH3UT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpegouTHOW oOpraHusaumen
005A3aTeNbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpencTB Co cYyeTa;

Hata pelweHns baHka Poccum o6 oT3biBe nu-
LeH3nm 6aHKa (LeHexXHble CpeacTBa NepexoasT
B cTaTyc npoyen AebuTopcKkon 3ag0MmKeHHOo-
ctn);

HaTta nvukBnpgauum GaHka cornmacHo uHdopma-
UMK, packpbiToW B oduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

JebuTtopckas  3a40MKEeHHOCTb
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

[HaTa, B KOTOpyl0O CymMMa NpoLeH-
TOB (NOMHas UNn YacTu4Has) K no-
NY4EHWI0 MOXeET BbITb AOCTOBEPHO
onpegernexa.

,El,aTa OKOHYaHuA nepuoaga Haduc-
NeHus MpPOLEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpoUEeHTHOMY Aoxody Ha ocTa-
TOK MO CYeTy COAEpPXUT YCIoBUA,
KOTOpPble HEe MNO3BONAKT MPU Kax-
OOM ornpefereHun cnpaBeanvBon
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOro goxoAa K
NoNyyYeHUIo Nnn gorosop/cornatue-
HMe O Ha4ducneHunm npoLeHTOB Ha
HECHWXXaeMblli OCTaToK MO CYeTy
npegycmaTtpvBaeT YCroBusi, npwu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K MNOJTY4YEHUIO MOXET Wun3mMme-
HUTbLCA.

[daTta okoH4YaHus 00si3aTenbcTBa COrMMacHo
YyCroBUSIM [0roBopa/CornawleHnss 0 npoueHT-
HOM JoXO4e MO AeHeXHbIM cpeacTBaM Ha cue-
Tax ynpasnsioLien komnanum [.Y. NAN;

[ata nepeycTtynku npaBa TpeboBaHusi O Bbl-
nnaTte BKMaga M HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka, (OeHexXHble cpeacTBa nepexoaaT
B CTaTyC npo4en [ebuTopcKoW 3agO0rmKeHHO-
CcTh);

Oata nukemgaumm 6aHka cornacHo MHdopma-
UMM, packpbiTOW B oduUManbHOM [OCTYMHOM
ncToyHMke (B ToM umcne 3anvcu B EMPHOJT o
nukempaummn 6aHka).

[leHexHble cpeacTea BO Bkna-
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnanuo .Y. NN

Jata  3auncneHuss  OeHeXHbIX
CpencTB Ha COOTBETCTBYHOLMIA fe-
MO3UTHbIA CYET Ha OCHOBAHWUMW Bbl-
MUCKM C YKa3aHHOTO cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HVSI O BbiNnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX Ha OCHOBaHWUK [0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTeNnbLCTB N0 BO3BpATy BKNaaa (Bo3BpaT Ha
cyeT MN® geHexHbIx CpeacTB No JoroBopy 6aH-
KOBCKOro BKnaga);

HaTa daktuyeckorn nepeycTynku npasa Tpebo-
BaHWS O BbiNnaTe BkNafga Y Ha4MCIeHHbIX Mpo-
LleHTax Ha OCHOBaHWMW 4OroBOpPa;

Hata pelweHns BbaHka Poccun o6 oT3biBe nu-
LeH3nm GaHka (oeHexHble cpecTBa BO BKaaax
nepexonsaT B cTaTyc AebuTopcKon 3a00MmKeHHO-
cTh);

HaTta nukBngauum GaHka cornacHo uHdgopma-
LMK, packpbiToW B oduUManbHOM SOCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

LleHHble Bymaru, B T.4. Aeno3uT-
Hble cepTndmKaThl (3a UCKNoYe-
HMEeM UeHHbIX Bymar nepepaH-
HbIX MO caenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4eTy Ha cyeTe feno - garta 3a4uc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  ynpasnsoLen
komnanum [1.Y. MO B cneunanmnsm-
poBaHHOM Aerno3ntapun, noaTeep-
XOEeHHas COOTBETCTBYIOLEN Bbl-
NMUCKOW NO cYeTy Aeno;

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanusnpoBaHHOM [geno3nTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;
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€Crnu JOKYMEHTapHbIe LieHHble by-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKMYeHNeM [enosuT-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow bymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIOBU-
SMU JoroBopa M NoATBepXOeHHON
aKToM npuvemMa nepegayn LEeHHbIX
Oymar;

no Aeno3uTHbIM cepTudmkaTam -
Jarta 3auucneHvs Bo Bknag (aeno-
3UT) AEHEXHbIX CPEACTB, NOATBEP-
XOEeHHasi BbIMUCKOM co cyeTa Mo
BKnagy (4enosuTy) unm c aatbl npu-
obpeTeHuss Takoro cepTudukata
noATBEPXKAEHHOW aKTOM.

€CInu JOKYMeHTapHble LieHHble Bymaru He noa-
nexart y4eTy Ha cyeTax Aeno (3a UCKIMYEHNEM
AENo3nTHbIX cepTudmKaToB) - C AaTbl Nepegaqn
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBopa W MoaTBep-
X[OEHHOW aKToM npvema nepegaqv LEeHHbIX Oy-
Mmar;

no AenosnTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enoanTa) AeHEXHbIX CPeACTB,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo Bknagy
(menos3uTy), unu c 4aTbl CAMCaHWS Takoro cepTu-
dukaTta, NoLTBEPKAEHHOW aKTOM;

€Cnn No 3MUTEHTY LIeHHbIX Bymar BHeceHa 3a-
nucek B EMPKOJ1 0 nukemgauum - ¢ gatsl 3anucu
0 NMKBMAAUMM 3MUTEHTa (NonyYeHns nHdopma-
LUun 0 NUKBMAAUUM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
aoxody no [OMAroBbIM LIEHHBIM
6Gymaram K Bbinnare;

[ebGutopckas  3a40MMKEHHOCTb
no YacTMYHOMY/MOMHOMY Mora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no fonroBbiM LEHHbIM BY-
maram.

Ona pebutopckon 3ag0MmKeHHOCTU
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM ByMma-
ram — garta noraweHus MpoueHT-
HOro (KyrmoHHOro) [oxoa Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

Ona nebutopckor 3af0MmKEHHOCTU
no 4YacTUYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO gofra
no JONroBbiM LIEHHbIM Oymaram —
AaTa YaCcTUYHOro UMM MOJIHOrO Mo-
ralweHnsi HoMMHana Ha OCHOBaHUM
peLLeHns O BbiMycke.

[ata ucnonHeHnss o6a3aTtenbCTB AMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLIMMCKON C pac-
YeTHOro cyeTta ynpasngwowen komnaHum [.Y.
MN® nnu otyeTom Gpokepa MNNP;

[ata nukBngaumm aMnTEHTa, COrnacHo BbINNCKE
13 EMPHOJ (unu BbINMCKe M3 COOTBETCTBYHIOLLLENO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3a40JIKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LIMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX POHA0B

Ona pebutopckon 3a40/mMKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosvTapHbIM pacnuckam, no
[oxo4aM MHBECTULMOHHBLIX MaéB poc-
curickux NMN® 1 naée (akuuin) MHOCTPaH-
HbIX MHBECTULIMOHHBLIX (DOHAOB, NMaun Ko-
TOpbIX BXOAAT B COCTaB MMyLlecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

HebuTtopckass 3ag0MmkKeHHOCTb Mo
NPUYUTaLLMMCS K NOMYYEHUI0 aAn-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ansupeHpos (DVD_EX DT). B ka-
YecTBE MWCTOYHMKA WMHGOPMaLMK
ucnonb3yloTcad AaHHble HKO AO
HP[ vinu nHble gocTynHble UHDOP-
MaLMOHHbIE CUCTEMBI;

Aata B COOTBETCTBUM C MHpopma-
unert HKO AO HP[ vnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
UMOHepoB AnNst BbinnaTtbl AUBUOEH-
A0B;

AaTta BO3HUKHOBEHUs1 obsizaTenb-
CTBa Mo BbINnarte 0oxoAa, ykasaH-
Has B coobleHnn o BbinnaTte Oo0-
xo4a MO WHBECTULMOHHBIM Masim
poccunckux MNP, B cooTBeTCTBUM
¢ nudopmaumen HKO AO HP[I, nH-
dopmaummn Ha ohmLmanbHOM canTe
yrnpaBnstowen KomnaHum wnuv B

[daTta wncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHON GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaxHmm [.Y.
MNP /otyeTom Gpokepa NMUD;

[JaTa nukBnaauum aMmMTeHTa, COrnacHoO BbIMUCKe
u3 EFPHOJ (Mnun BbINUCKM U3 COOTBETCTBYHOLLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTsa).
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odmumanbHOM  coobweHnn  ans
BnagenbLes MHBECTULMNOHHbIX
naee o BbiMnaTe goxoda (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUMM WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAT) - AaTa 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cHeT Gpokepa
MNo).

JeHexHble cpeacTBa, Haxoas-
wurecss y npodeccroHanbHbIX
YYaCTHUKOB pblHKA LEHHbIX Oy-
Mmar (ganee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CcpeacTB Ha cneumanbsHbI Gpokep-
CKUA CYET Ha OCHOBaHWM OT4YeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom 06a3aTensCcTB No
nepeynCcneHnto AeHexXHbIX CpedcTB € cneumanb-
HOro 6poKepCcKoro cyeTa;

Hata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3unm y Gpokepa (AeHexHble cpedcTBa nepe-
XOOAT B CTaTyC nNpoyen 4eOUTOPCKON 3aJ0MMKeH-
HOCTW);

Oata nukBngaumm 6pokepa cornacHo nHdopma-
LMK, packpbiTon B oduumanbHOM AOCTYNHOM
UCTOYHMKE (B TOM uumcrne 3anucu B EMPHOJ o
nukengauun 6pokepa).

3a40mKEeHHOCTb MO caenkam ¢
LEeHHbIMN 6YMaI'aMVI, 3aKITO4eH-
HbIM Ha yCnoBUAxX T+

JaTa 3aKNIOYEHNS Aoro-
BOpa no npuobpeTeHuto (peanmnsa-
LMKM) LeHHbIX Bymar.

[ata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBEPXOEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMoOro
PENO (npoaaBuoM LEHHbIX Oy-
Mar rno nepBoOK YacTu Jorosopa
PEMNO sBnsieTca ynpaenstoLwias
komnanua A.Y. MN®):

- Ob6sszarenbctea MNP no

BO3BpaTy N EeHEeXHbIX
cpeacTB, MOMYyYEHHbIX MO
nepBon 4actm p[orosopa

npsimoro PETO;
- LleHHble 6ymaru, nepefaH-
Hble ®OHAOM MO NepPBOW Ya-

CTM  [OoroBopa  MpPsAMOro
PENO.
Mo poroBopam o6paTHoOro

PEMNO (nokynatenem UEHHbIX
6ymar no porosopy PEINO no
nepson Yactn PEMO saenseTtcs
ynpasnswowasa komnanusa [.Y.
Mo):
- pebuTopckas 3ag0riKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX JEHEXHbIX CPEACTB
no nepsoK YacTu Joroeopa
obpatHoro PEMNO;
- 0653aTenbLCTBO No obpaTHOMY
BbIKyny LEeHHbIX Oymar, nony-
YeHHbIX Mo NepBoOW YacTu, 1 pe-
anv3oBaHHbIX O MOMEHTa Uc-
NOSIHEHUSI MO BTOPOWN YacTu Jo-
rosopa obpartHoro PEMO.

[orosop npsimoro PEMO:

Ha AaTy UCMOMHEHUS NepBOW YacTn
poroeopa PENMO, npusHaeTca Kpe-
AUTOpCcKas  3afO/MKEHHOCTb B
CYMME MOJyYEHHbIX [EHEXHbIX
CpeAcTB Mo NepBon YacTu Aorosopa
PEMO, yBenuyeHHas Ha cymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha AaTy
onpegenenns CYA no craBke,
npeaycMOTPEHHON A0roBopom/oump-
>KEBOW COENKON;

DoroBop o6paTHoro PEMO:
npusHaHne LeHHbIX Oymar, nony-
YeHHbIX NO MePBOW YacTh JOroBopa
PEMO, He npoucxoauT;

Ha [aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMO npusHaeTca nebu-
Topckasi 3afofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpenacTs,
nepeaaHHble NMN® no nepso YacTn
porosopa PENO, ysenuyeHHON Ha
CYMMYy MpPOLIEHTOB, pacCYUMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpeyCMOTPEHHOW JOroBO-
pom/6upXeBOW CAENKon

Ha gaTty cnucaHus co cyeTa OEMNO
LieHHbIX Bymar, nony4eHHbIX No o-
rosopy obpatHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT crucaHust
co cyeta OEMO ueHHbIX Bymar no
caenkam KonuyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hyrto),

Ha JaTy MCMOSTHEeHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoauT npekpaiieHve npusHaHus
KpeauTOpCKON 3aJ0MMKEHHOCTU B CyMMe Mony-
YEHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
crny4yae ecrnv ucnosiHeHne oba3aTenbCcTB He Oy-
AeT BCTPeYHbIM, Mo A4aToW UCNONHEHWS BTOPOM
YacTu, npuHUMaeTcs Gonee no3gHsAs M3 OBYX
AarT: NoCTaBKu UNu onnarb;

npekpalleHne npusHaHus LeHHbIx bymar nepe-
AaHHbIX No npsimomy aorosopy PEMNO He npouc-
XOOUT.

Ha daTy UCMOMHEHVs BTOPOW 4YacTu [orosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
AebuTopCcKoN 3a40MKEHHOCTN KOHTpareHTa no
porosopy PENMO.
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A0 MOMEHTa WCMOSIHEHMSA MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no nprobpeTeHnto Takmx
LUeHHbIX Oymar ans mcnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PEMNO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BaritoTON, 3aKMiloYeHHbIM  Ha
ycnosusax T+

[ata 3aknioudeHuMs pgoroBopa Mo no-
KyI'IKE/I'I poaaxke BankoThbl.

[ata nepexoga npae COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYETa, OTKPbLITOrO Ha yrnpas-
nswowyo komnaxuo A.Y. NiAP/6pokepckoro oTyeTa.

MponsBogHble hUHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

[aTta oTpaxeHus 6pokepom nprobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
bupxe.

[aTa oTpaxeHusa B oT4eTe bpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUW 1 obazatenscTB (B TOM Yucne, npu UCIosHe-
HWW KOHTPaKTa M MO MHbIM OCHOBAHWSIM, YKa3aHHbIM
B NpaBunax KIvMpuHra, B yCTAHOBMEHHOM UMW MO-
psake).

[ebuTtopckas 3ag0NKEeHHOCTb,
BO3HMKLIAA B pe3ynbTare Cco-
BEpLUEHMST COENoK C umyLle-
ctBom MN®, no koTopbIM HacTy-
nuna Haubonee paHHsa [ata
pac4yeToB;

JebuTtopckaa  3ag0SKEHHOCTb
yrnpaBnsoLLen KoMnaHn nepeg
nno;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HUMKLLIAS MO [JoroBopam C
ayAauTOpCKON opraHusauuen,
cneunanm3anpoBaHHbIM Oeno3n-
TapueM, PpeructpaTopoM, yka-
3aHHbIMK B paBunax QY NAU;

[ebuTopckas 3ag0MKeHHOCTb,
BO3HUKLLAA B pesynbTtaTe nepe-
BOAA  [AEHeXHbIX  cpeacTs
(«aeHbrv B nyTuy);

[ebuTtopckas 3ag0NKEeHHOCTb,
BO3HUKLLIAS B pesynbTate oOT-
3blBa nuvueHsun y GaHka unu
Opokepa;

MHaa pebuTtopckas 3agoriKeH-
HOCTb

e [na peGUTOPCKOM 3a/OMMKEHHO-

CTW ynpaBnsitowe i KoMnaHum ne-
pen NMUN® — yctaHOBNEHHbIN dakT
NPEBbLIWEHNsT  OOMNYCTUMOW BENU-
YMHbI BO3HarpaxxaeHuni nunu pac-
X040B, CyMMa MNPEBbILIEHNST KOTO-
pbiX MOANEXUT BO3BpaTy ynpaBns-
lowen KomnaHmen, Wnm ycTaHoB-
NEHHbIN PaKT U3MNULLHE BbINMayeH-
HOro BO3HarpaXaeHusl ynpaensito-
Ler KoOMMaHuu, cyMma KOTOpOro
noanexuT Bosspaty B MNP, nnu
cymma ybbiTka, KoTopasi ynpasnsito-
Las KoMnaHWs A0oMKHa BO3MECTUTb
B [MN® B pesynbTaTe 4ONYLEHHOrO
HapyLLeHns TpeboBaHWI 3aKkoHoAa-
TenbCcTBa.

e [na OoeGUTOPCKOM 3a[0MKEHHO-

CTW, BO3HUKLWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTnyeckoe CnmcaHus OEeHEeXHbIX
cpencTts ¢ ogHoro cyeta MNP un oT-
cytcTBMe pakTa 3avyncneHuss Ha
apyron cuet NMU®, Ha KOTOpPbLIN OCy-
LLlecTBNANCS Nnepesoa.

e [na peGUTOPCKOM 3adO0IMKeHHO-

CTW, BO3HUKWEN B pe3ynbTaTe
OT3biBa NMUEH3UM y BaHka wunu
Opokepa — AaTta 0T3blBa NMLEH3UN
OaHka, 6pokepa.

e [na ocTanbHbiX BuOoB Oebutop-

CKOW 3afl0MKeHHOCTU - AaTa nepe-
[laun aKTMBOB (LEeHEXHbIX CpeacTB)
n1uy, B OTHOLUEHMM KOTOPOro BO3-
HUKaeT [ne6utopckas 3adorKeH-
HOCTb.

e [lata ncnonHeHus obssatenscte nepeq MNANOD,
cornacHo gorosopy wnu MNMAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnstoLLen KoMnaHnm);

e [laTa nukBMAAUMM KOHTpAreHTa, COrnacHo Bbl-
nucke u3 ErPHOJI.

e [laTa 3KCMepTHOro (MOTMBMPOBAHHOIO) CyXAae-
HUS YnpaBnswLwen KomnaHunm o6 OTCyTCTBUM
060CHOBAHHbIX OXXMAAHUIN OTHOCUTENbBHO NONYy-
YeHUs1 MPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
OOJIKEHHOCTb, MOXeT OblTb NMpuU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMUN MOSTOXKEHN-
MU, yKasaHHbIMK B [naBe 26 [MpaxgaHCKoro Ko-
aekca Poccunckon egepaumn.

Buabl obsi3aTenscTB

KpuTte puu npusHaHusa

KpuTe pun npekpalue HUss NpU3HaHusA
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Kpegutopckaa 3ag0rmkeHHOCTb
no caesikam, No KOTOPbIM HACTy-
nuna Hambonee paHHAA OaTa
pac4yeToB

[aTa nepexofga npaBa coGCTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTea) k M
OT N1, B OTHOLLEHUN KOTOPOrO BO3HU-
KaeT KpeauTopckasi 3a[40MKEeHHOCTb.

[ata ncnonHexus obasatenscts MNP no gorosopy.

Kpeautopckasi 3ago0siXeHHOCTb
Nno Bblgaye WHBECTULIMOHHbIX
naes MNAN®

[aTta BKMOYeHMs1 OeHeXHbIX CPeacTB
(vHOro wmmyulecTBa), nepedaHHbiX B
onnarty MHBECTULIMOHHbIX NaeB, B NMY-
wectso NMNO.

[aTa BHeCEeHMs1 NPUXOOHOW 3anncK o Bbigaye MHBe-
CTUMUMOHHBLIX naeB B peecTp MNP cornacHo otueTy
peructpaTopa.

KpeauTtopckasi 3ag0SmKeHHOCTb
no Bblgavye WHBECTUUMOHHBIX
naes MNP npu obmeHe

Oata 3auncnenus B MNP nmyuiectsa,
nocTynuBLLEro B onnarty obmeHa naes.

[laTa BHeCeHUsi NPUXOAHOW 3anucu O Bblaaye MHBe-
CTMUMOHHbIX naeB B peecTp MU npu obmeHe co-
rmacHo oT4YeTy perucrpartopa.

Kpeautopckass 3agormkeHHOCTb
no Bbinnate AeHEeXHON KOMMeH-
cauumu Npu NorawieHnn MHBeCTU-
unoHHbIX naes MN® (nepeunc-
NEHNN AeHEeXHbIX CPeacTB npu
obmeHe naes)

[aTta BHeceHus pacxo4HOW 3anucu o
noraweHun (cnmvcaHum npu obmeHe)
WMHBECTMLUMOHHbLIX Naes NN cornacHo
OTYeTy perucTpaTopa.

[ata Bbinnatbl (nepevncnenns no obmMeHy) cymmsl
[OEHEXHON KOMMeHcaunn 3a MHBECTMLMOHHbIE nau
MN® cornacHo 6aHKOBCKOWN BbIMMWCKE.

Kpeautopckasi 3agornxeHHOCTb
nepeg areHtTamm no Bblgade, no-
raweHuto n obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[darta ocyliectBneHus onepauuv Bbl-
Aaun n (Mnu) noraweHus naes B pe-
ecTpe MHBECTULUMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuMss CymMMbl CKUOOK/HagbaBok
areHTty n3 NMN® cornacHo 6aHKOBCKON BhIMMUCKE.

KpenunTopckas 3ag0mKeHHOCTb
nepeqg ynpaenswoLllen Komna-
HUEW, BO3HUKLIASA B pesyrbTaTte
UCMOMNb30BaHNs yMpaBnsAoLLEn
KOMMaHuen CoOCTBEHHbIX [ne-
HEeXHbIX CPeACTB ANS BbinnaTtbl
[IEeHEeXHOM KoMmneHcaumMm BRa-
aenbuam WNHBECTULMOHHbIX
naes MNN® npu noraweHun u
(M) oOMeHe MHBECTULMOHHbIX
naes NN®

[aTta nonyyeHuss OeHEeXHbIX cpeacTs
OT ynpaBnsitoLWen KOMNaHUM CorfiacHo
6aHKOBCKOW BbINMCKe.

[aTta Bo3BpaTta CyMMbl 3a0/MKEHHOCTU YNPaBsto-
Len KoMnaHum cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckasi 3a[0MKeHHOCTb
Mo ynnaTe HarmoroB W ApYyrux
o06s3aTenbHbIX NnaTtexen w3
umyLiecTtea MNP

[aTta BO3HWKHOBEHMS obsA3aTenbcTBa
no BbiNnaTte Hanorawu (Mnu) obssaTerns-
HOro nraTexa, COrfmacHoO HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
Aepaumm n (Mnu) 4oroBopy.

[aTa nepeuncneHns cymmbl Hanoros (o6si3aternb-
HbIX NnaTexew) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

KpeauTtopckass 3a00mkeHHOCTb
No BO3HarpaxgeHusiM yrnpasnsi-
IOLLIet KOMMaHuW, cneumanunam-

poBaHHOMY Jenosutapuio,
ayauTopcKom opraHusaumu,
n1Uy, OCYLLEeCTBsOWEMY Be-

[eHne peecTpa BrnagenbLues UH-
BecTMUMOHHbIX naeB [P, a
Takke obsizatensctBam Mo
onnare Npo4nx pacxonos, OCy-
LLEeCTBMNSEMbIX 3a CYET UMyLLe-
ctea MNP B cooTBETCTBMM C
TpeboBaHUSIMU  EACTBYIOLLENO
3aKoHogaTenbCcTBa

e B cooTtBeTcTBMM C ycrnoBusiMM 3a-
KITFOYEHHbIX JOTOBOPOB Ha BbIMOI-
HeHne paboT (okasaHue ycnyr) n B
cooTBeTCTBMM C npasunamun Y
MAN® - Ha gaTy onpegenenns CHYA.

e Ecnn obasatenbctBa no foroBopy
He MoryT OblTb HagexHo ornpege-
NeHbl Ha Takylo aaTy, T0 NpPUMEHsi-
I0TCSt METOAbI annpokcMmaLmnm, npu
BO3MOXHOCTU €ro MNpYMEHEHNs K
AaHHOMY BUY PacxofoB2;

e [laTa BO3HMKHOBEHUSI 0OS3aHHOCTH
COrfacHo ycrnosusiM [OroBopa,
€Cnn eCcTb OCHOBAHWS OAHO3HAYHO
nonaratb, YTO YCnyru no AoroBopy
6yayT okasaHbl;

e [laTta nonyyeHus OOKyMeHTa, noja-
TBEPXKOAKLWEro BbINOMHEHNWE pa-

[ata nepeuncneHuss CyMMbl BO3HarpaxaeHun wu
pacxofoB ¢ pacyeTHoro cyeta MNP cornacHo GaH-
KOBCKOW BbIMKWCKE.

2 MporHo3Hble 3HaYeHUa 0653aTeNnbCTB, pacCuYMTaHHble YNpaBnsiowen KoMnaHuen, npeaoctasnsoTcs B Cneynanm3mpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHust CHA ¢ ykasaHveM nepuoaa BbI6GOPKM N 06BACHAIOWMX NEepPEMEHHbIX.

[nsa yenen annpokcMMauum pasMepa 0653aTenbCTB MCMNOJb3YEeTCs CTaTUCTMKA 3@ nocneaHue 12 (JBeHaauaTtb) MecsaueB, NpealwecTByoWmMX AaTe
onpeaenenns CHA MN®. Mpun oTCYTCTBMMU Takoro o6beMa CTaTUCTUKM METOA annpoKCUMaLWM NPUMEHMM MPU HAIMUYUKU AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsla, NpeaLlwecTByoWmMx agate onpeaeneHus CHA NMNo.
B aaTy nocTynneHus AOKyMeHTa, MOATBEPXAAoLWEro oKasaHHble yCayru, Npou3BOAUTCS KOPPEKTUPOBKA HauMCNeHHbIX 0683aTenbCcTB A0 UX pe-

allbHOro 3Ha4YeHu4.

AKLMOHepHoe 06LLecTBO «YnpasnsatoLas koMmnaHus «Mepsas»
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60T (okazaHus ycnyr) MU no coor-
BETCTBYIOLLMM AOroBOPaMm Unm B CO-
oTBeTcTBUM C npasunamvm Y MAO.

NPUNOXEHKME 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbBIX MNNMOLLUAOOK.

[My6nnyHoe akunoHepHoe obwecTtBo "Mockosckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obwectBo "CaHkT-MeTepbyprckas Gupxa”

AxumoHepHoe obuwectBo "CaHkT-lNeTepbyprckas BantotHas Bupxa"

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

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

BepnivHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckas orngosas Gupxa (Philippine SE)

Hioccenbgopdckast doHgoBas 6upxa (Dusseldorf SE)

"aHHOBepckas doHgoBas Gupxa (Hannover SE)

MtoHxeHckas doHgoBasi Grpxka (Munich SE)

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
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lpe:

MNPUNOXEHWE 3
MOJAEJb OUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOEJNIEHNA PACYETHOW LIEHbI
LONroBOW LIEHHOW BYMAIU (nanee — MeToguka)

TEPMWHbI N ONPEOENEHWUA

1.1. CpeQHeB3BeLLEHHbIN CPOK A0 NOralleHns/oepTbl — B3BELUEHHbIV MO rpadvKy noralieHUs HoMuMHana obnurauum
CPOK [0 NoraLleHnst B rogax, paccuntoliBaemblii Mo copmyre:

n
Cp. B3B.CpOK = Z CF; x —(ti ) @Y)
P-B3B.CPOK = i* 7365 )

i=1

CF; - YacTnyHOe (MNun NornHoe) noraweHne HomuHana B % OT HOMUHana Ha gaTty paswve-
LLIeHWS BbINYyCKa;

t; - flaTa YaCTUYHOro (UMY NOMHOro) NoratleHUs HoMMHana;
T - AaTa OLEHKWN.

B cnyyae ecnu BbINyCKOM He NpeayCMOTPEHO YacTUYHOE noralleHrne OCHOBHOro fgosra (aMOpTVI3aU,VIF|), TO CpeaHeB3Be-

LEHHbIN CPOK [0 I'IOFaLLIEHVIFI/O(beprI paBeH nepuoay OT oatbl onpeaeneHnd cnpaBegnBon CTOMMOCTU 4O Hanbonee paHHen

u3 gat: AaTbl noraweHns unu gatbl opepTbl No 0bnuraumm, ykasaHHON B PeLLEHNM O BbIMyCKe.

B cnyyae ecnv fata ouUeHKM coBnagaeT C 4aToin opepTbl, TO pacyeT CpefHEeB3BELLEHHOro CPoKa NPOU3BOAUTCA OT AaThl

OLIeHKM 00 HanBonee paHHel U3 AaTbl NoralleHnsa Unu gatbl oepTsl, CreaytoLlen 3a 4aTon OLeHKU.

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka A0 noraweHust / odhepTbl MPOMEXYTOYHbIE OKPYTIEHNS HE MPOU3BOASTCS, pe-
3ynbTaT BblpaXaeTcs B rofax, OKpyrnsietcst o 4 3HaKoB Nnocre 3ansTon.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuaaembln Cpok obpalleHna3, Takme CyMMbl CHMTAKOTCSl YCTAHOBITEHHBIMU B JAaTy OKOHYaHMS
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOrO OHM BbINSIAYMBAIOTCH, U YYUTLIBAKOTCS B pacyeTe NMobbix BENWMYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CrtaBka KB/[] (3Ha4eHune kpuBor GeCKYNMOHHOM AOXO4HOCTU) MOXET PacCUMTbIBATbCS B TOYKE, COOTBETCTBYIOLLIEN:

. CpeAHeB3BELLEHHOMY CPOKY noralueHuns / odepTbl No LieHHon bymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
Aawen Metoaunku, nnm
. CPOKy noraiieHvs genosuta, unm
. CPOYHOCTW NPOLIEHTHOWN CTaBKM B Criyyasix, NpeAyCMOTPEHHbIX HacTosLwen MeToguku, nnm
. Alopauuy GUpXXeBOro MHAeKca B cny4asx, NpeaycMoTpeHHbIX B 1.3 HacToswen MeToguku, unm
. WHOMY CPOKY B Cry4asix, onpeferneHHbIx HacToswen MeToankon.
MpumeyaHue:

Mpu pacyete CtaBku KB[] 3HaveHWe cpok onpenensieTcs B rogax, okpyrnsercsa Ao 4 3HakoB nocne 3anaTton. cxogHble
OaHHble (3a ncknoveHnem n.1.1 Hactoswen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTeM AeNeHNs UCXOQHOro
3Ha4veHust Ha 365. Ecnn B pacyeTe MCnonb3yTCcsa AaHHble, BbipaXXeHHbIE B MecsiLiax, To pe3dynbTaTt onpeaenseTrcs Kak:

= 1 mecsu; 0.0833 ropa

= 2 Mecsaua: 0.1667 ropa
= 3 mecsiua: 0.2500 roga
= 4 mecsaua: 0.3333 ropa

= 5 mecsueB: 0.4167 ropa
= 6 MecsiLEeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsuUeB: 0.6667 ropa
= O mecsUeB: 0.7500 ropa

8 Hanpumep — 11 0OIUraluii ¢ UIIOTEYHBIM TIOKPHITHEM.
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= 10 mecsueB: 0.8333 ropa
= 11 mecsuUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacuyeTe ucnonbayoTtcs:

= MeTtoauka pacuéTta kpmBon 6eCKkynoHHOM 4OXOAHOCTM rocyAapCTBEHHbIX obnurauumn, onpegeneHHas MockoB-
ckon bupxend;

] AVHaMuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbIi TOProBbll OEHb.

Mpu onpepenenuu:
. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHMK CCbINIKUM He HanmAeH. HacToswen MeTo-
OVKW, nnu;
] NPOrHO3HbIX 3HAYEHUA MNPOYMX MEPEMEHHbIX napameTpoB cornacHo n.Owwnbka! UCTOYHUK CCbINKM He
HangeH. HacTosLen MeToauku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCToYHUK cCbINKn He HanaeH. HacTosLen MeToavku
B pacyeTe UCMOonb3ylTca AUHaMuyeckue napameTpbl G-KpuBOM Ha AaTty, bnuxkanwyo kK fate onpeneneHust cnpases-
NMBOWN CTOMMOCTY (BKNIOYas).
MCTOYHMK nHgopmaummn: odmumanbHbiin cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTouHbIe OKPYrneHus He Npou3BOAaTCs, pesynbTaT BblpaxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HAKOB Mocre 3ansaTon.

2. METOOVKA ONMPEOENEHNA PACYETHOW LIEHBLI JONITOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNBI ONpeaeneHnst pacyeTHOM LieHbl
B cooTBETCTBMM C HACTOSLLUMM MYHKTOM Oonpefensercs pacyeTHas ueHa (LeHbl) JOMNroBON LeHHoW Bymarn Metoaom
NpVBEAEHHON CTOMMOCTU ByAYyLLMX [EHEXHbIX MOTOKOB Mo dopmyne (2):

N CF,
PV = z (1 + v)@k-Aara)/365’ (2)
k=1

ne:
CFy - CyMMa KaXgoro [LEHEXXHOro NoToKa, onpeaenieHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro EeHEXHOro NoToka, onpeferneHHasi cornacHo n. 2.2.;
Y - CTaBKa AUCKOHTUPOBaHWS, onpegeneHHas cornacHo n.2.3.;
Hata - AaTa onpeaeneHys cnpaBeanuBoi CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTca cneqyowme NoaXoabl K OKPYIMEeHWHo:
OKpYrneHnsa NpomM3BoAATCS N0 NpaBunamM MaTeMaTUyecKoro OKpyrineHus;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNe OKPYrnseTcs A0 2 3HAKOB Mocre 3ansTou;
PV, - BUCKOHTMPOBAHHbIV LEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsietcs;
PV — o6wasi cymma ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yNnbTaT OKPYrnseTcsi 40 4 3HAKOB MOCIe 3ansiToun.

2.2. ®opmupoBaHue rpadmka GyayLmx AeHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoawl.

Mpu bopmmpoBaHuu rpadhmka ByayLmx OEHEXHbBIX MOTOKOB YYUTHIBAKOTCA BCE AEHEXHbIE MOTOKM B MOralleHne OCHOB-
HOro gonra, KynmoHHOro 4oxo4a v AONONHUTENBHOro 4OX0Aa B TEYEHME 0XMAAEMOro cpoka obpalleHuns.

Oxupaemblii Cpok obpalLeHns LeHHon By maru onpegenseTcs ¢ AaTbl pacyeTa cnpaBeaiMBoi CTOMMOCTU (He BKIoYast)
[0 HaumeHblLUen 13 aart (Bknoyas):

4 Meroauka pacuéra KprBOil OECKYIOHHOM JOXOAHOCTH OIyOIMKOBaHa Ha calite MocKoBCKoil Gupiku. B meisix pacuera crpa-
BEJUIMBON CTOMMOCTH HCIOJB3YeTCs pellakiis METOIUKH, aKTyallbHasl Ha JaTy BCTYIUICHHS B ciury Hactosumx [Ipasui. [pu
BHECEHUH U3MEHEHHI B METOJMKY paciyéTa KPHBOH OCCKYITOHHOM JOXOIHOCTH JIaTa Havyajia HCIOIb30BAHM H3MEHEHHOH METO-
JVKH B IIEJISIX pacdeTa CIpaBeNTHBOI CTONMOCTH YCTaHABINBAETCS OT/IENBHO 110 COTJIACOBAHUIO CO CICIIHATU3NPOBAHHBIM JIe-
TTO3UTAPHEM.
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e patbl ochepThl, OnivKanlLen K AaTe onpeaeneHns cnpaBeanmMBo CTOMMOCTU (He BKMoYas aaTty onpegeneHus
crnpaBeannBon CTOUMOCTI);
e [aTbl NOJSTHOrO NoralleHusl, NPeayCMOTPEHHON YCNOBUSIMU BhIMyCKa.

Moa AaTol AeHEeXHOro NoToKa NOHUMAaETCA:
e [aTbl OKOHYAHUA KYMOHHLIX MEPUOOOB, MO 3aBEpLUEHUN KOTOPbLIX B COOTBETCTBUU C YCIOBUSIMIA BbiMycKa OCy-
LLLECTBATCSA BbINNaThl KYNOHHOMO 40X04a, 1 (€CMM NpeayCcMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOIO 40Nra,
a TaK e (ecnu npeaycMoTpeHo) AaThl BbIMNaThl AOMNONHUTENBHOrO AOX0Aa;
e [aTa, 40 KOTOPOit onpeaeneH oXuaaemMblin Cpok obpalleHus.

[leHexHble NOTOKK, BKIHOYas KyMOHHbIA 40X0A U AOMNOMHUTENbHBIA A0X04, PACCYATLIBAOTCA B COOTBETCTBUM C YCMOBU-
AMU BbIMYCKa.

Mpu copmmpoBaHuM rpacmka OeHeXHbIX NMOTOKOB B LEMsIX pacyeTa cripaBeANIMBOW CTOMMOCTM LeHHbIX Bymar ocy-
LLEeCTBNAETCS NepecMoTp ByAyLIMX AEHEXHbIX MOTOKOB NpY HanMuMu oGHOBMNEHHOW HGopMaLmMms:

e 0 BeSlMuMHEe CTaBKM KyrnoHa (Ans LeHHbIX Bymar, o KOTOPbIM MPOLEHTHbIE CTaBKW HEe onpeaerneHbl Ha Bech oxuaa-
eMblii Cpok 06palLEHNsI) — HOBOE 3Ha4YeHWe CTaBKM KYNoHa CUMTAETCs YCTAHOBMEHHBIM B AaTy Havana KyrnoHHOro
nepuoga, bnvkaiillero k AaTe yCTaHOBIEHUs! CTaBkU (KYMOHHOro nepuofa, Ha KOTopklid CTaBka yCTaHOBIEHa, Unu
Boree paHHEro KyrnoHHOro nepuoaa, 4o Havana KoToporo cTaBka ycTaHoBfieHa);

e 0 BeW4MHe Norallaemoii YacT! OCHOBHOIO Aofra (Ansi LeHHbIX Bymar, Mo KOTOPbIM NPEAYCMOTPEHO YacTUYHOE Mo-
rallleHne OCHOBHOTO A10Mra, HO CYMMbl NMorallaeMblX YacTeil OCHOBHOIO 40MTa He onpeaeneHbl Ha BECb OXUAAEMbIi
CpOok oGpalLLieHunst) — BENWUMHbI Noratlaemoii YaCcTM OCHOBHOIO 0MNra CYMTATCS YCTAHOBMEHHbIMU B ATy OKOHYaHUS
KYMOHHOrO Mmepuoga, Mo WUCTEYEHWM KOTOPOro MpOM3BOAWTCH COOTBETCTBYHOLUAS Bbinfata paHee HeusBecTHOW
CYMMbI6 (32 UCKITIOYEHWEM LieHHbIX GyMar ¢ UHLEKCUPYEMBIM HOMUHAMOM);

e 0 BenuuMHax (BKMoYasi NepeMeHHble, 3Ha4yeHe KOTOPbIX He 3aBUCUT OT pPeLUeHUs IMUTEHTA), CYLLECTBEHHbIX Ansl
pacyeTa HOMVHaIbHOM CTOMMOCTU LeHHbIX ByMmar ¢ MHAEKCMPYEMbIM HOMUHASIOM;

e 0 BeNnuuMHaXx, CyLLeCTBEHHbIX ANsi pacyeTa [OMNOMHUTENBHOMO AoXo4a.

[ns nonroBbIX LEHHbIX ByMar, Mo KOTOpbIM NPEeAYCMOTPEHO YAaCTUYHOE MOralleHWe OCHOBHOMO A0Mra, HO BEMUYMHbI
noraLlaeMoro OCHOBHOrO Aiofra He onpeaeneHbl Ha BECb CPOK obpalleHusi, CyMmmbl OyayLmnx AeHEeXHbIX MOTOKOB pacCcuuThiBa-
HOTCS UICXOAS U3 OCTaTka OCHOBHOIO [ofira Ha AaTy pacyeTa, OnpeaenéHHoro ¢ y4eToM BCEX paHee YyCTaHOBITEHHbIX CYyMM Mnora-
LWEeHMs (3@ UCKIIOYEHMEM LIEHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMWMHANOM, Afsi KOTOPbIX TEeKyLlas BenuunHa OCHOBHOMO Jofra
paccu1TbiBaeTcsa B COOTBETCTBUM € N.Owmnbka! UCTOUHUK CChINKM He HanAeH.).

[na ponroBbix LEeHHbIX Bymar, No KOTOpPbIM NPeayCMOTPEH AONOMHUTESNBbHbIA AOX0L, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble A9 pacyeTa CorflacHo 0KyMEHTaM 3MUTEHTa, He onpederneHbl Ha BECb CPOK obpalleHns, cymMmmbl Byaylumx ae-
HEXHbIX MOTOKOB PaCCHUTBLIBAOTCS UCXOAS U3 U3BECTHbIX 3HAYEHUI TakMX NEepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHas BENUYMHa AOMOMHUTENBHOrO A0X0Aa Ha AaTy NPUHMMAaET OTpuUaTeNnbHOE 3HaYeHne, TO EeHEXHbIN NOTOK cunTaeTca
pPaBHbIM HYIHO.

2.2.2. BenuunHa nHaekcmpyemoro HomvHana.

[nga gonroBbIX LeHHbIX BymMar ¢ MHOAEKCMPYyeMbIM HOMUHAroM, B pacyeT BeNUYMHbI KOTOPOro BKHOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT PeLLEeHNs SMUTEHTa U Mpu 3TOM He NpedycMOoTpeHa ero amopTu3aums, HoMMHanbHas cTou-
MOCTb pacCYMTLIBAETCA Ha AaTy KaXaoro [EeHEXHOro Notoka UCXoas U3 HOMUHaNbHOM CTOMMOCTU Ha AaTy onpefeneHns crpa-
BEANVBON CTOMMOCTU, CpOKa [0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOIO 3HAaYEHNs MHANALMK NS COOTBETCTBYIOLLEro nepunoaa
no copmyne (3):

Dn—Dp_4
HOMWHA VH,, = OKPYT /1 (HOMI/IHAﬂ WH,_; x (1 + MPOTHO3 UML) 365 ,2), 3)

[pe:
HOMWHAM VIH,, - ICKOMOEe 3Ha4YeHne HOMUHana Ha gaty KaXgoro AeHeXHOro noToka;
HOMWHAN NH,,_, - BEfiMYMHa HOMUHana, paccyMTaHHas Ha gaTy npeaLlwecTBYOLWero JeHeXHOoro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBegnuBon CTOMMOCTU. PesynbTaT pacyeta He
oKkpyrnsieTcs;

>C Y4ETOM JTaHHOTO YCJIOBHS O JaTe Havyala MPUMEHEHUs paHee HeM3BEC THHIX BEIMYHH (CTaBKH KYITOHA, CYMMBI TIOTaIIIAeMOTO
OCHOBHOTO JI0JTa, 32 MCKIFOYCHUEM OOJMTALN ¢ WHICKCHPYEMBIM HOMHHAJIOM) BBITONHSIETCS Pacd€T MHBIX MTOKa3aTeleH,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 [Ipu 3TOM mepecUeTy moaekaT B T.4. BCE JICHEKHBIC MTOTOKH, CISAYIONE 32 JaTO OKOHYAHUS COOTBETCTBYIOIIETO KYIOH-
HOTO MIEPHOAa, TI0 OKOHYAHNH KOTOPOTO IMPOM3BOIUTCS BBIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN VH,,_; = HOMWHA VH, - BENMYMHA HOMWHara Ha gaTty onpeaesieHvs cnpaBeasiBon cTo-
MMOCTU;
MPOTHO3 UML,,_; - MPOrHO3HOE 3HayeHue NHMNAUMK, onpeaeneHHoe Ha AaTy NpeaLecTByoLWwero aoe-

HeXHoro notoka (n-1).

,U,J'Iﬂ O0nroebiX UeHHbIX 6ymar C MHAeKkcmpyemMmbiM HOMUHaNoMm, B pacyeT BeJIM4YNMHblI KOTOPOro BKMOYEHbI NepemMeHHble,
3Ha4YeHne KOTOpPbIX HEe 3aBUCUT OT peLleHnAa SMUTeHTa, 1 Npu 3TOM nNpeaycMoTpeHa ero amopTtmsaumd, HOMMHaribHaa CTOMMOCTb
paccyHnTbiBa€TCA Ha AaTy KaXoro 4eHeXHOro noTtoka ¢ y4eTom npellecrsytolero 4Yactu4yHoro noratleHna oOCHOBHOro gosnra no

dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(/10J1d AMOPT),,_; ,2), (3a)
ne:
HOMMUWHAJI I/IH’n- BenuyMHa HoMmmHarna c y4eTomM ero amopTmusaumm - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty Ka)kaoro ge-
HEXHOro MOTOKa 3a BbIMETOM YAaCTUYHOMO MOralleHns OCHOBHOrO Aofra ¢ AaTbl pasMeLleHns
BblNycka (He BKNOYas YaCTMYHOE MoralleHne OCHOBHOMO Aofra B COCTaBE AEHEXHOro noToka
n);
HOMWHAJI UH,,- BennymMHa HoMuHana 6es3 yyeTta ero amopTm3auum - 3Ha4yeHve, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLIero AeHEeXHOoro notoka no cgopmyre (3) 6e3 yyeta YacTUYHOro NoralleHnsi OCHOBHOro Josra
C AaTbl pa3MeLLeHns Bbinycka (C y4eTOM MHOEKCUPOBaHUSA BENNYNMHBI HOMUHAMNa, yCTaHOBMEH-
HOW Ha AaTy pasMeLleHns Bbinycka);
CYMM (/Z10J1d AMOPT),,_;- cymma fonen 4acTM4HOro noraileHuss HoMmMHana ¢ Aathl pa3MeLleHus Bbinycka Ao AaTbl Ae-
HEXHOro NoToKa N (He BKINYas 400 YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe AEHEXHOro
notoka n).
B pacyeT cymMMbl LEHEXHOro NoToKa BKMOYAETCS CYMMa YaCTUYHOrO MoralleHuMsi OCHOBHOIO J0rira, ecinim OHO npeay-
CMOTPEHO YCMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NOToKa, paccuMTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), ©))

CYMMA AMOPT,,- uckomas BenuynmHa 4aCcTM4YHOro noralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEHEX-
HOro NOTOKa;

HOMMWHAJI VH,,- BennymMHa HoMuHana 6es3 yyeta ero amopTm3aumm - 3HayeHue, pacCuMTaHHOe Ha AaTy COoOoT-
BETCTBYIOLLEro EHEXHOro noToka no dopmyne (3) 6e3 yyeta YacTMyHOro noratue-
HWS1 OCHOBHOIO Aonra ¢ AaTbl pasMeLLeHUs Bbinycka (T.€. TOMNbKO C y4eTOM UHOEKCU-
poOBaHUsA BENUYUHBI HOMWHAra, YCTaHOBMNEHHON Ha AaTy pasMeLLeHnsl Bbinycka);

HOMUWHAJI - BENMYMHA HOMMHana Ha faTty pasMelleHust Bbinycka (6e3 yyeTa mMHOeKkcaumm u
amopTu3auun);
J10J11 AMOPT,, - Aons 4acTU4YHOro norawleHna HommHana B gaTy JeHeXHoro noToka n.

2.2.3. BenuuvHa nepeMeHHON CTaBKU KyMnoHa.
[ns gonroBbIX LeHHbIX Bymar, Mo KOTOPbIM NPOLEHTHbIE CTaBKM He onpedeneHbl Ha BECb OXuAaeMbli Cpok obpalleHus,
CYMMbI OyAYLLMX AEeHEXHbIX NOTOKOB, AN KOTOPbIX CTaBKa He onpeAereHa Ha 4aTy OLEHKUM UHCTPYMEHTa, pacCYnThIBaKOTCA:
e N4 UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKITIOYEHbI NEPEeMEHHbIe, 3HaYeHe KOTOPbIX HE 3aBUCAT OT pe-
LUEHNS1 BMUTEHTA, - UICXOASA CTaBKW, ONPeAeneHHoN C y4eTOM MPOrHO3HbIX 3HAYEHWI Taknx NepeMeHHbIX napameT-
poOB, (pacyeT CTaBKM BbINOMHAETCS No hopmyre, onpeaeneHHon yCnoBUsaMM Bbirycka),
e [N NPOYMX LEeHHbIX Bymar — ncxoas 3 cTaBku, 3agaHHoN Ans Hambonee no3gHero KynmoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCS OTAENBHO AN KaXO0ro KyNoHHOro nepuoaa.

Ecnu B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKv KynoHa yCroBUSMM BblNMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMNALMM» Y UHAsS «CTaBKa AEeHEXHOro pblHKa» 7, 3Ha4YeHNe CTaBKM COOTBETCTBYIOLLLETO KyNOHa paccuYMTbIBaeTCS
no dopmyne, NpeayCMOTPEHHO YCIIOBUSIMU BbIMyCKa UCXOAS M3 MPOrHO3HOIO 3HAaYEeHUs1 MHISILMKN, COOTBETCTBYIOLLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHUs! MHON CTaBKM [LEHEXKHOro pbiHKA COOTBETCTBYHIOLLEN CPOYHOCTM (NyTeM Bbibopa Makcu-
MarbHOro U3 3Ha4YeHWIN, pacCcUMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

7 Hanpumep, MAX (MHGISIHS; KITI0UEBas CTABKA)
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Mpw pacyeTe cnpaBeanMBoOii CTOUMOCTM OCYLLECTBISIETCH NEPECMOTP GyAYyLUMX AEHEXHbIX MOTOKOB NPU HanM4um o6-
HOBJEHHOWM MHGOPMaLMK O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3aHayeHMe CTaBKu KyrnoHa NpumeHsieTcsl ¢ AaTbl Hayana cooTBeT-
CTBYIOLLIErO KYMOHHOro nepuoaa, Gnuxaniiero K gate ycTaHoBMeHWs: CTaBku (HO He No3aHee AaThl Havana KynoHHOro nepuoaa,
Ha KOTOpLIN CTaBka yCcTaHOBMeHa, unu 6ornee paHHero KyrnoHHOro nepuoaa, 4o Havana KoToporo CTaBka yCTaHOBSIeHa).

2.2.4. MporHo3Hble 3Ha4YeHUs NHNAUMK

[nga nporHo3HbIx 3HaveHnn nHpnaummn (MPOMHO3 UML) ncnonb3yoTca 3HaYeHns:

] «BMEHeHHOW» nHnaummn (panee takke — BUMLL, INF);

] 9KCMEPTHBIV NPOrHo3 0 ByAyLUX 3HAYEHUAX MHGMALUK - B CIlly4ae OTCYTCTBUSI 3HAYEHUSI «BMEHEHHON» WH-

dnsummM ans CooTBETCTBYOLMX NepuofoB. B kavecTBe gaHHbLIX O MPOrHO3HbLIX 3HAYEHUSIX NEPEMEHHBLIX NapaMeTpoB

NCMNONb3YTCA NPOrHO3bl COLMAanbHO-3KOHOMUYECKOro pa3BuTua MnHMCTEpCTBa 3KOHOMNYECKOrO pa3BuTusa Poccunckomn

denepaunns.

[nsa Bcex nepvooB, Aata Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Boinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMNALMN UCNONb3yeTCs 3HaYeHne «BMEeHeHHON» nHdnaumm ans eeinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay CrtaBkon KB B TOYKe, COOTBETCTBYIOLLUEN CPOKY A0 noraweHus Bbinycka OP3
52001RMFS, 1 cpefHeB3BeLLEHHON JOXOAHOCTBIO K NOralleHuto 3TOro Xe Bbinycka:

INFgp023 = Kbls5001 — YT Ms2001, )

[na Bcex neprmogoB, HauMHaLWmxcs B npomexyTke ¢ 2024r. go 2028r. (Bknoyas), B ka4ecTBe MporHo3a MHGNAL MK
UCMonb3yeTcs 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O®P3
52001RMFS 1 52002RMFS:

t52002-t52001 (1 + INFSZOZS/l()O)tszooz
INF,054-2028 = OKPYT /1 \/(1 T INF.g5,/100) 0001 ,4 %100, (6)
ne:
INFep028 = KEﬂ‘szooz — YT Ms3002, ™
INFo5023 - 3HayeHWe «BMEHEHHOW» MHMNsAuMM ansa Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INFo5025 - 3HayeHWe «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no cdopmyrne (7) ¢ TOYHOCTbIO OO0 2 3HaAKOB Mocne 3anaTon —
pesynbTaT pacyeTa no gopmyrne (7) COOTBETCTBYET 3HAUYEHNIO B NPOLIEHTaX;

ts2001> t52002 - 3HayeHne CpefHEeB3BELUEHHOro Cpoka A0 norawleHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KBAg,0010 KBAs2002 - 3HayeHne CtaBku KB[l B TOYke, COOTBETCTBYOLIEN CpeOHEB3BELIEHHOMY
cpoky Ao noratleHus Bbinyckos O®3 52001RMFS, 52002RMFS;
YTMs3001, YTMs5002 - cpefiHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemast MockoBckon bupxein.
[nsa Bcex nepnonoBs, HaunHaloLmxcs B npomexyTke ¢ 2029r. o 2030r. (Bkntovas), B Ka4ecTBe MporHosa MHnaumm
UCnonb3yeTcsl 3HayeHue, paccuntaHHoe no copmyne (8), ucxoas M3 3HAYEHUN «BMEHEHHOM» WHPNAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

t52003-t52002 (1 + ]NF52030/100)t52003
INF029_2030 = OKPYTJI (L INFoyg e /100)Esm00: ,4 %100, (8)
ne:
INF52030 = KBASZOO?» - YTM52003' (9)
INFo5025 - 3HayeHWe «BMEHEHHOW» MHMNsAUMM ansa Bbinycka OP3 52002RMFS,

paccumMTaHHoe no copmyre (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pe3ynbTaT pacyeTa no dopmyre (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/ material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3HayeHue «BMEHEeHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansTon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

52002 £52003 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLIEN CpeHEB3BELUEHHOMY
cpoky fo noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;
YTM;s5002, YTMs2003 - CpefHeB3BeLUeHHas 4OXOAHOCTb K noraweHuio Bbinyckos O3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemasa MockoBckon upxen.

[nsa Bcex nepnonoBs, HaunHaloLWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bknovas), B ka4ecTBe NporHo3a MHnAumm
Ucnonb3yeTcs 3HadveHue, paccuuTaHHoe no dopmyne (10), UCXoAst U3 3HAYEHUN «BMEHEHHOW» MHANAUMM Bbinyckos O®P3
52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

ts2004—ts52003 [ (1 + INF. 100)¢s2004
\}( <2032/ ) ,4 | %100, (10)

(1 + INFyq30/100)ts200s

lpe:
INF<3032 = KBl52004 = YTMs3004, 1

INFo5030 - 3HaYyeHWe «BMEHEHHOW» WHMNsaUMM ansa Bbinycka O®3 52003RMFS,
paccuuMTaHHoe no cdopmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

INFo5032 - 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3anATon —
pes3ynbTaT pacyeTta no gopmyne (11) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2003) t52004 - 3HayeHWe cpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB nocrne 3anaTow;

KBs52003 KBAs52004 - 3HayeHune CtaBkn KB/ B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY
cpoky o noraweHus BeinyckoB O®3 52003RMFS, 52004RMFS;
YTMs4003, YTMs2004 - CcpedHeB3BeLUeHHas [OOXOOHOCTb K roraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas MockoBckon 6up-
Ken.
Mpumeyarwe:

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFo5(25,
INF.5030, INF<,(3,, KOTOPbIE B pe3ynbTaTe nx pacyeta no cdopmynam (5), (7), (9), (11) aBnsioTCa 3HaYeHNAMMN B NPOLIEH-
Tax, NepeBOaAATCs B 3HAYEHUSA B ONSAX eAnHULbl (NyTeM AeneHnst Kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaXkeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmyrnam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYIITIEHHOMY
[0 2 3HaKOB Mocre 3anATon.

[na Bcex nepuoaos, HaunHarowmxes ¢ 2033 r., B KayecTBe NpOorHo3a UHMNAUUM UCMOMNb3YeTCA 3KCMEPTHbIN NPOrHo3
WHbNALUMN.

Ecnu cpok norawieHuss JonroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. n OTCYTCTBYIOT UHbIE NMPOrHO3HbIE 3HAYEHMS
nepeMeHHbIX NapamMeTpOB, TO BIUSIHWE 3KCNIEPTHOIO NPOrHo3a NHANALMM Ha pesyrnbTaT pacyeTa cnpaBeivuBon CTOMMOCTY Npu-
3HaeTCsl He3HauUTENbHbIM, pacyeTHas LieHa LieHHOoW Bymarn MoxXeT GbiTb knaccuduumMpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasax (MOMUMO UHGMALMM NCMONb3YTCA UHble HeHabnaaeMble AaHHbIe UNW CPOK MoraweHuns npesbiwaeT 2034 r.) BNusHue
3KCNEPTHOro NPorHo3a MHMNALMN NPU3HAETCH 3HaUNTENbHBLIM, pacyeTHas LeHa LeHHon Bymaru knaccudmumpyeTcs B YpOBEHb
3.

2.2.5.  TIporHo3Hble 3HaYeHUs1 NPOYMX NEPEMEHHbIX Napame TPOB
MpOrHo3Hble 3HaYeHUs1 «KOPOTKUX» CTABOK AEHEXHOro pbiHKa (4N NiaBaloLlMX NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBfeHUs AeHeXHbIX CPeACTB A0 1 MecsiLa BKMIOUMTENBHO).
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K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKA OTHOCATCA crneaylowue nnasatoLme npoLUeHTHbIe CTaBKKU, eCnu OHW Npeay-

CMOTpPEHbI YCIOBUAMUN BbiNyCKa OLUEeHNBaAeMOro MHCTpyMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsL

ctaBka PEIO, no onepaumsim LleHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok 4O OgHOro Mecsiua

(BKkNOUMTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepaumm

craBka Kb[] Ha cpok 0o ogHOro mecsila (BKMYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napameTpa NpeaycMoTpeHa nnaBatollas NpoueHTHas ctaBka cpokom Ao 1 mecsiua, To
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuuTbiBaeTcs no cdopmyne (12) kak pasHuua mexay Crtaskon K[ B Touke,

COOTBETCTBYHOLLEN CpeHEB3BELLEHHOMY CPOKY A0 MoralleHus OLeHMBaeMoro MHCTPYMEHTa, U BENUYMHON «CpedHen NpoLeHT-
HOW MapXu Haf, CTOMMOCTbIO (DOHONPOBAHNAY:

ne:

MCOF = FIXKyl'IOH -

KB/,

10 MoraleHns

CPMcor

MpumeyaHve:

1000 xt '

Ratef = (KBAAO norameHus CpMCOF); 12)
cpM¢or = OKPyF}](CP3HAq(MC0F), 4), (13)
(P—-1000)

(14)

- a3HayeHune Ctaeku KB[] B ToUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY [0

noralleH1sl OLieHMBAEeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «cpedHen NPOoLEHTHOW MapXu Hag CTOMMOCTbI0O (hOHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha gaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTens «NPOLEHTHON MapXu Hafd CTOMMOCTbIO (POHAMPO-
BaHUS», paccumTaHHbix no dopmyne (14), no kopanHe Bbinyckos OP3-T1K;

- 3HaYeHne «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPOBAHMSA», pacCUMTaHHOe
no copmyne (14) ans seinycka OP3-MK, BxoasLwero B kopauHy Bbinyckos OP3-1K;
3Ha4eHne PMKCMPOBaHHOW YacTu KynoHa Ans seinycka OP3-MK (Hanpumep, Ans Bbl-
nycka 29010RMFS kynoH yctaHaBnuaetcsa B BennunHe RUONIA + 1.60% v Benu-
unHa FIXn0, NPUHMMaeTcs pasHoi 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Bbinycka OP3-MNK Ha pgaty pac-
yeTa B pybnsx;

- CpeAHeB3BeLUEeHHbIN CPOK 40 NoraleHnst KOHKpeTHoro Bbinycka OP3-TK.

Ha paty ytBepxaeHus HacToswen pegakumm Metoaukmn kop3unHa BoeinyckoB O®P3-TK (nepeyeHb BbinyckoB OD3-MK, Bknto-
Yaembix B pacyeT cpM,,r) BKMoyaeT cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

29013RMFS;

29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;

29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BkNtoyaembIx B pacyeT cpM,,r, NepecmaTpuBaeTca Ynpasnsiowen komnannen 1.Y. NN

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.

HoBbin nepeyeHb BbinyckoB O®3-TK, BknoyaeMbix B pacyeT cpM,,r, ¥ AaTa Hayana ero NpuMeHeHus yCcTaHaBnvBarTCs
YnpasnstoLien komnanven [1.Y. MN® no cornacoeaHuio co CneumannampoBaHHbIM Aeno3uTapneM n He TpebyoT onepaTUBHOIO
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHWI B HAcTosiLLyo MeToauky (yTBepXaeHUs HOBOW pegakuum Metoauku).

Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc,p NPY HACTynneHun Hanbonee paHHen 13 aar:

OaTtbl NoralleHnsa BbinyCKa;

OaTtbl Ha4ana KynoHHOro nepunoaa, ¢ KOToporo yCtaHoBI1€Hbl paHee HeornpeaernieHHble CTaBKU KyrnoHa Ha BeCb

oxunaaembln cpok obpaweHna OP3-TK.

Llena P Bbinycka O®3-MK onpegensietcs no gaHHbIM MOCKOBCKOM GUPXKKM, €CNM OHa SIBNSIETCA aKTUBHLIM PLIHKOM B

oTHoLLeHnn koHkpeTHon OP3-TK, B nopsagke, yctaHosneHHowM Mpasunamm onpegenenus CHA ona onpepeneHvs cnpaseanuson

LieHbl YpoBHSA 1.
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Ecnu Ha paty pacyeTa ueHa P KoHKpeTHoro Beinycka O®3-MK He onpefeneHa (B T.4. N0 NpuyMHe Toro, 4yTo MockoBcKasi Gupxa
He sIBNsieTca B AaTy pacyeTa akTMBHbIM PbIHKOM A Bbinycka), To Takor Beinyck O®3-MK He BkntovaeTcs B pacyeT cpMe .

MpumeyaHue:

Mokasatenb M ,r OTpa)kaeT NPEMUIO CBbILLE CTOMMOCTU hOHAMPOBaAHKSA (MO CTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTM (POHANPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpegenutb kak pasHuuy mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Mg, p.

Hanpwumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% un 3HayveHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaat 8.05%.

[MporHo3Hble 3Ha4YeHNs1 CTaBOK LLEHEXKHOIO pPblHKA «CPEQHE» CPOYHOCTM (411 NnaBaloLwux NPOLEHTHbLIX CTaBOK Ha CPOK
npeaocTaBreHnst AeHeXHbIX cpeacTB oT 1 Mecsaua 40 2 NeT BKNIYUMTENBHO)

K cTaBkam geHEeXHOro pblHka «CpedHen» CPOYHOCTU OTHOCATCA Creayloline nnaBarollne MpOoLEHTHbIE CTaBKW, ecnn
OHW NPefyCMOTPEHbI YCITOBUSIMU BbINyCKa OLIEeHNBAEMOro MHCTPYMEHTA:

= crtaBka ROISfix co cpokamm 2 mecsiua, 3 mecsiua, 6 mecsaLes;

] ctaBka KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKNYUTENBHO).

Ecnn B kayecTBe NepemMeHHOro napameTpa npegycMoTpeHa niaBaroLas NpoLUeHTHaa cTaBka Cpokom oT 1 mecsiua o 2
neT, TO NPOrHO3HOE 3Ha4yeHue Takoro napameTpa (Rateg) paccunTtbiBaeTcs no dopmyre (15) Kak MPOrHO3HOE 3HaYEHNE «KOPOT-
KOM» CTaBKW OEHEXHOro pblHKa Ha aHanuavpyemom nepuoge, yBENUUeHHOe Ha pasHuuy mexay 6e3prckoBON AOXOO4HOCTbIO
«CpefHero» cpoka u «KOpoTKOM» 6e3pnCcKoBON AOXOOHOCTLIO:

Ratef = (KB'ﬂ‘Ao norawemms CpMCOF) + (KBﬂ‘CpOHHOCTb cTaBkM KBﬂ'l ﬂ,eHb)‘ (15)
lpe:

KBAcpourocts crask - 3HaveHne CrtaBkn KB} B TOuYKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM [AEHEXHOrO pbIHKa
(HanpumMep, ecnv 3Ha4YeHMe CTaBKKU KyrnoHa onpeaensieTcsa kak 3HadeHne 6eckynoHHOM Joxoa-
HOCTM rocOymar Ha cpok 24 mecsaua, To KbB[] ona 2-x ner;

KbA, neHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYIOLLEN cpoKy B 0.0027 roga.
MpumeyaHwe:

Mpw onpenenennn 3HaveHmsa Kb/, TOYKa, COOTBETCTBYHOLLaA CPOYHOCTM NepeMeHHOro napameTpa njaBsato-

'CPOYHOCTb CTaBKW

LLlei NPOLIEHTHOM CTaBkK, onpeaenseTca B Nopsanke, yCTaHOBNEHHOM B M.1.2. HacTodallen MeToauku.

[MporHo3Hble 3Ha4YeHNs1 «ANUHHBLIX» CTABOK pblHKA KanuTana (4ns nnaBarLLmMxX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB-
NEeHNs AeHEeXHbIX CPeACTB CBbile 2 NeT).

K «OnvHHBIM» CTaBKaM pbiHKA KanuTana OTHOCATCA Creayloliue nnaBaroline NpoLeHTHbIE CTaBKW, €CU OHU Mpeny-
CMOTpPEHbI YCNOBUSIMW BbiNycKa OLEHUBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBhbile 2 neT;
e  [OXOAHOCTb K MoraileHuto Bbinycka OP3.

Ecnu B kayecTBe NepemMeHHOro napameTpa MCnonb3yeTcs NrnaBaroluas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, T Npo-
rHO3HOEe 3HayeHwe Takoro napameTpa (Rate) npuHUMaeTcs paBHbIM 3HadeHuio Ctasku KB[] B ToUYke, COOTBETCTBYIOLLIEN CPOY-
HOCTM TakoW MniiaBatoLLel MPOLEHTHON CTaBKM (HaNpMMep, ecriv 3Ha4YeHNe CTaBKM KynoHa onpeaenseTcs kak 3HavyeHue becky-
NMOHHOM JoxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB/l paccuntbiBaeTca ans cpoka B 5 ner).

MpumeyaHwe:

Ecnn B kayecTBe NepemMeHHOro napameTpa MCNoMb3yeTcs MnasaroLas NpoLeHTHasa CTaBka 3aMMCTBOBAHMUS Ha PblHKe
KanuTana («4nuHHas» CTaBka), TO PbIHOYHbBIA PUCK N3MEHEHMWS MPOLEHTHOW CTaBKU MO MHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TOMbKO PUCK M3MEHEHUSI KPEAUTHOrO crpea) 1 BO3MOXHO NPUMEHEHUEe NOCTPOEHUS MPOTHO3HBLIX AEHEXHbIX
NMOTOKOB M NX OUCKOHTMPOBAHWSA NCXOASA M3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHWs1 NPOYNX NepeMeHHbIX NapameTpoB (MOMMMO CTaBOK AEHEXHOrO PbIHKA).
Mpu oTcyTCTBUM HabMoAaemMbix AaHHbIX O MPOrHO3HBIX 3HAYEHUSIX NepeMeHHbIX napameTpoB (Hanpumep, poct BBIT) nc-
Nonb3yeTcs 3KCNepTHLIN NPOrHO3 0 ByAYLUMX 3HaYEHMSAX NepeMeHHOro napameTpa. B kavyecTBe AaHHbBIX O NPOrHO3HbIX 3HAYEHNS X
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NnepeMeHHbIX NapaMeTPOB MCNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTUS MMHMCTEPCTBA SKOHOMMUYECKOrO pas-
BuTNSA Poccuiickon degepaumnn9.

2.3. OnpepeneHne CTaBku UCKOHTMPOBaHUA
CraBka ANCKOHTMPOBaHMA ByayLwmnx AeHexXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBow LeHHoW Bymaru Ha kaxayro aaTy
pac4yeTa cnpaBeAfMBON CTOMMOCTW.
CTtaBka AMCKOHTMPOBaHWA nNpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CPeqHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / odepTbl LeHHON Bymaru, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAYEeHVEe KPEAUTHOrO crnpeaa:
O  3KCnepTHOe 3HayeHWe KPeAMTHOro crnpeaa;
o  MefMmaHHOe 3HadeHue 13 AnanasoHa KpeauTHbIX Cnpeaos, onpeaeneHHoe ANS PenTUHIOBOW rpymnnbl A0NroBON
LeHHOM Bymaru B COOTBETCTBMM C N.3. HacTosilen MeToamku — ecnu He 3af.aHo SKCMEPTHOE 3HAYEHUE KpeaunT-
HOro crnpeaa (3a UCKITYeHNEM AOMTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBON rpynne, MeguaHHoe
3HaYeHne KpeauTHOro cnpeaa Ansi KoTopbIx onpeaenseTca B ocobom nopsake);
o  ANd rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AVTHOTO crnpeja NpuH1uMaeTcs pasHbIM 0.

MpumeyaHue:

Ecnu 3HavyeHve kpeauTHOro cnpefa ycraHaBnvBaeTCs UCxoasa u3 Habnogaembix AaHHbIX (B TOM YMCne Ha OCHOBE Kpe-
AWTHOTO cnpefa no aHanorM4HbIM BbIMyCKaM AaHHOrO 3MUTEHTA, MEAMAHHOro 3Ha4YeHUs cnpefa PenTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ANCKOHT 3a 0cobble YCnoBKs Ha OCHOBE HabnAaeMbIX AaHHBIX), pacyeTHas LeHa LieH-
Homn Bymaru moxeT 6bITb KnaccndmumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyvasx pacyeTHas LeHa ueHHon bymarn knac-
cndmumpyeTcsa B yPOBEHDb 3.

3. PEIMMAMEHT PACYHETA KPEOUTHOIO CMNPEJA AJ1A AOJTTOBbIX UHCTPYMEHTOB

B cooTBETCTBMU C HACTOALLMM pPerfnameHToOM KpeauTHbIN Ciped paccymTbiBaeTcs Ans:

. [AOMroBow LieHHoW Bymary, HOMMHMPOBAHHOW B py6rsix (3a UCKMOYEHWeM rocyAapCTBEHHBIX LieHHbIX Oymar PP).

[nsa uenen pacyeta KpeAMTHOroO cripeda OCyLecTBNAeTCa cregylowas nocneoBatenbHOCTL 4ENCTBUA B OTHOLLEHUN
[ONroBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT HanW4usi UM OTCYTCTBUA KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM y SMUTEHTa
UNU NOPYYMTENS WK 3aeMLLuKa No BbIMycKy (NpyMeHuTenbHo k SPV)) nonroson LeHHow Bymaru, onpegensiercs
NpYHagNeXHOCTb LLeHHOW Bymaru K 04HOM 13 Ye TbipeX PENTUHIOBbLIX FPYMM, NpeayCMOTPEHHbIX HacToAw MM Perna-
MEHTOM;

"  MWHMManbHOE, MakcMMmarnbHOe U MeQuaHHoe 3HayYeHUs KpeaWTHbIX CpedoB AN AOrOBOW LeHHoW bymarn npu-
H/MaKTCA PaBHbIMU COOTBETCTBYIOLLUM 3HAYEHUAM KPEOWUTHbIX CrpefoB, PacCYUTaHHbIM ANS PEVTUHIOBON
rpynnbl, K KOTOPOW OTHECEeHa LeHHas bymara (3a MCKNIoYeHMeM LeHHbIX Bymar, OTHeCeHHbIX K |V perdTnHroson
rpynne, 4ns KOTopbIX KPEAUTHBIN Cnped onpeaenseTcs B ocoboM nopsigke, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nsa cy6opAuHMPOBaHHLIX [ONMOBLIX MHCTPYMEHTOB (06nuraumii KpeguTHbIX OpraHn3aumin B criydyae oTCyTCTBUSA pen-
TUHra BbiNycka Unv 4eno3nToB) yCTaHaBnMBaeTCs AONONHUTENbHAA NpeMuns 3a Cy6opANHNMPOBAHHOCTL, HA KOTOPYIO YBENuinBa-
I0TCA pacyeTHble BENUYMHbI MUHUMANbHOr0, MakCUMarnbHOIrO 1 MeQUaHHOTO 3Ha4YeHU KPeAMTHBIX CPeaoB B criyyasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cyGopAMHUPOBAHHOCTbL ONpeaEnseTcs C y4eTOM JOCTYMHOW PbIHOYHOW MHGpopMaLmm
0 cnpepax 3a cybopanHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PewTuHroBsble rpynnbl
[nsa uenew onpegeneHns KPeaAUTHOro cnpeaa BBOASATCS CreAyloLmMe penTUHroBbIe rpynmbl:
PevitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIA YPOBEHb KPEAUTOCNOCOGHOCTH, (DMHAHCOBOW HAAEXHOCTU MO
CPaBHEHWIO C APYTMMW 3MUTEHTaMW, BbIMyCKaMu LieHHbIX Bymar nnm duHaHCoBbIMM 0bsisaTenbcTBaMu. B ykasaHHyio
PEVTUHIOBYHO FPYNMNy BKIIOYAOTCSt 4OMTOBblE MHCTPYMEHTbI ¢ pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA
(AQ)).
[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom conHaHcoB Poccuiickon degepauum, OTHOCATCS K PEVUTUHIOBOM
rpynne I.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcs KpeauTHbIA PEUTUHT MO LWKafe peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOrIo goJjira
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PentuHrosas rpynna Il — BbICOKMIA ypOBEHb KPEAUTOCNOCOBHOCTU, NPM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTEMb-
HOCTb K BO3AENCTBMIO HebnaronpuaTHbIX NepeMeH B KOMMEPYECKMX, (OMHaHCOBBLIX N 9KOHOMUYECKMX yCroBusX. B yka-
3aHHYI0O PENTUHIOBYIO FPYNMy BKMHOYAOTCA [OMNrOBble MHCTPYMEHTHI ¢ penTtuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTM (OT YMEPEHHO HU3KOTO 10
CpeaHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENbHOCTL K BO3OENCTBUIO HEGNaronpusaTHbIX NepeMeH B KOMMep-
YeCKNX, (PHAHCOBbLIX N SKOHOMWYECKMX YCNOBUAX. B yKasaHHyt0 pedTUHIOBYIO rpyrnny BKMOYAKTCA AOMNrOBblE UHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHow wkane AKPA (AQ)).
PentuHrosas rpynna IV. B ykasaHHy0 peNTUHIOBYIO rpynny BKIIOYaOTCA JOMTOBbIE MHCTPYMEHTbI:
" 6e3 pelTvHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykasaHHelMy B Tabnuue 1, unm
. ¢ pevitnHrom Hmwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AQO)), NprcBOEHHBbIM PEUTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT GbiTb MepPecMOTPEHbI NPU BbINOMHEHNN OAHOTO U3 CREeAYOLMUX YCIOBUIA:
e  BHECEeHWe M3MEeHeHWU B METOAMKY pacyeTa 1 cocTaB MHAEKCoB MoCKOBCKOM Bupxu;
e MpouMe N3MEHEHWS Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenen onpeaeneHns penTUHIOBbIX rpynn.
lMpoBepka ycnosuii 4ns nepecMoTpa PENTUHIOBbIX FPYNM NPOBOAUTCS €XeKBapTanbHO.

3.2. Topsifok onpeneneHusi NPUHaANEXHOCTU JONTOBOrO MHCTPYMEHTa K PeATUHIOBOW rpynne
OnpepenexHve NpuHaaneXxHoCTU AONTOBOro MHCTPYMEHTA K PENTUHIOBOW rpyrne BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeAyLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbIX areHTCTB

HaunoHanbHas wkana ana Poccuiickon ®epepaumm .
PeliTuHroBas rpynna
AKPA (AO) AO "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAATU AAA|ry| PeritnHrosas rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeliTnHroBasi rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, At+.ru, AA-|ru|, A+|rul, 0
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alrul, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeliTnHroBasi rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
. . PewtuHroBas rpynna
Bonee HW3KWI PeNTUHT / PEATUHT OTCYTCTBYET "

Mpy HannMunn y 4ONTroBOW LieHHON Bymarn, ee aMUTEHTa UK NOPYYUTENS UK 3aeMLLMKA MO BbINYCKY (MPUMEHUTENBbHO
K SPV) HecKonbKknx penTUHros, BbIGupaeTcs HanbonbLLININ U3 UMEIOLLUXCS aKkTyarnbHbIX KPEAUTHBLIX PEVTUHIOB, C y4ETOM Creay-
oLero:

. NP HaNUYMM PenTUHra BbiMycka NCMONb3yeTcA HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX PasNUYHbIMU PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBUWN PENTUHIa BbIMyCKa, NPUCBOEHHOro XOTH 6bl O4HVM PENTUHIOBLIM areHTCTBOM, MPU HANNYMK perTUHra
3MUTEHTa LUeHHON Bymarn ncnomnb3yeTcs HanbonbLUNiA U3 akTyanbHbIX KPeOUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3fMYHbIMN PEVTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUM PENTMHIa BbiNycka ¥ 3MUTEHTA, MPUCBOEHHOTO XOTS 6bl OA4HUM PEATUHIOBLIM areHTCTBOM, MPU Hanu-
YN penTUHra NopyYnTENS UMK 3aeMLimka no BbiNycky (NpumeHuTenbHO K SPV) ueHHon Bymaru ncnonbsyeTcs
HanmbomnbLIMIA U3 aKTyamnbHbIX KPEAUTHBLIX PEATUHIOB MOPYYUTENS UMK 3aeMLiuKa No BbIMYCKY (MPMMEHUTENbHO K
SPV), np1cBOEHHbIX pa3nnYHbIMU PENTUHTOBBIMW areHTCTBamm.

3.3. OcobeHHocTU onpepenenns KpeauTHbix cnpegos Ang |, 11, [l peiTuHrosbIx rpynn

KpeautHeii cnpep ans pentuHrosbix rpynn |, 11, 11l paccunTbiBaeTcs Ha Kaxayo Aaty onpegeneHus cnpaBseannBon CcTo-
WUMOCTW JONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHnn kpeagutHoro cnpea |, I, Il peiTuHroBbIX rpynn Mcnonb3yeTcs MeanaHHoe 3HadYeHue KpeauTHOro
cnpepa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaenenuns cnpaBennvBo CTOUMOCTH).

[na pacyeTta MeguaHHOro 3HayveHus kpegutHoro cnpega |, 11, 11l pedTUHroBbIX rpynn NCnonb3yrTcs 3Ha4YeHUs JOXO4HO-
CTU cneayrwmnx obnuraumoHHbIX MHAEKCoB MoOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[4oro TOProBOro AHS Ha cante
MockoBckow Grpxu:
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a. MHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, pertuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApXVB 3HaYEeHWIA: https://www.moex.com/ru/indexX'RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexxRUCBTRA2A
ApXUB 3HaYEHUI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTueHbix obnurauuii (> 0,5 roga, BB+(RU) < pevtuHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ans |, 1, 11l penTMHroBbIX rpynn ocyLwecTBRAsSieTCA B crieqytowemM nopsake:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnpeq SPIT 3a kaxabii 3 20 nocnegHuxX ToproBbix AHewn (16):

Spr1 = (YruceTrAAANs — KBZARruceTRAAANS) X 100, (16)
lpe:
Spr - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTas MockoBckon bupxen;
KBARucBTRAAANS - 3HayeHne CraBkm KB[] B TOYke, COOTBETCTBYIOLLEN AlOpauuMn UHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOM GUpKEN.
PaccunTbiBaeTCs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sit 3a nocnegHue 20 Toprosbix AHEN (MeanaHa u3 nomny-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPI| He nponaso-
aatea. MNonyvyeHHoe MeAnaHHOe 3Ha4YeHne KPeaMTHOro cnpeaa Sgf OKpyrnseTcs no npasunaM MateMaTu4eckoro oKpyrieHus Ao
Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PenTtunHrosas rpynna i
PaccuntbiBaeTcsa kpeauTtHein cnpeq SPIl 3a kaxabin n3 20 nocnegHux Toprosbix AHeN (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
[pe:
Sprit - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YrRucBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBrucBTRA2A - 3HaveHne CrtaBkum KBl B TO4YKe, COOTBETCTBYIOLLEN Alopauunm WHAOEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCs MeguaHHoe 3HaYeHne KpeauTHoro cnpeda Sgfy; 3a nocnegHue 20 Toprosbix AHeN (MeanaHa 3 nony-
YyeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHNS MEAMAHHOTO KPEAMTHOIO crnpeaa Spiy; MPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4eckoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna
PaccuntbiBaeTtcsa kpeantHein cnpeq SPIL 3a kaxabin 3 20 nocneaHux Toprosbix gHen (18):

SPl'Ill = (YRUCBTR2B3B - KB[lRUCBTRZBSB) X 100' (18)
ne:
Serin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon 6upxen;
KBARrucBTR2B3B - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLLEN Alopauuy WHAEKca
RUCBTR2B3B packpbiToit MOCKOBCKOW BUPXKEN.
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
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PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa Sify , 3a nocneaHue 20 ToprosbiX AHEN (MeanaHa us nony-
YyeHHoro psiga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KPeaMTHOro cnpeda Shty;; NPOMEXyTOouHbIE OKpyrneHus sHadeHunin SPTIIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa Spry; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHns
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIxX cnpenoB Ans IV penTMHroBon rpynnbl
C y4yeTOM Hanuunsi B JaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOTO KpegMTHOro kavyectsa, B T.4. NpenaedonTHbIX, a
Takxe A0NroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAUTHOrO KayecTBa, Ho 6e3 pernTuHra, MeanaHHbIN KpeaAUTHBIN crnpes
Shty paccynTbIBaETCA Ha MHAMBMOYaNbHON OCHOBE ANS KaX40ro A0NroBoro MHCTPYMeHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpefa Ans A0oNroBoro MHCTPYMEHTa, BKIMOYEHHOro B IV peTUHroByto rpynny, pac-
CUYMTLIBAETCH Ha KaxXaylo AaTy onpenerneHuns cnpaBeanueoi CTOMMOCTU AOMTOBOro MHCTPYMEHTa B crneayrolleM nopsigkell:
He pexe YeM Ha nocneaHvin AeHb KaXa4oro Ksaprana Ans A4onroBoro MHCTpPYMEHTa onpeaenseTcs 3HaveHne KpeanTHoro
cnpeja C NMpUMEHEHMEM OLHOTO M3 MEPEYNCrEHHbIX HDKE CMOCcOOOB (Oanee — 3KCMNepTHOE 3HaveHue KpeauTHOro
cnpeaa). OOHOBpPEMEHHO AN ONTOBOr0 MHCTPYMEHTa OnpenensieTcst BeNnuMunMHa OTKITOHEHWS 3KCNEPTHOro 3HavYeHus
KpeauTHOro cnpefa OT 3Ha4YeHUss MeAMaHHOro KpeauTHOro cnpena, paccumtaHHoro Ans lll peiTuHroBow rpynnel Ha 3Ty
Xe paty (AS{,’F(HI_IV));
MeanaHHbI KpeauTHbI cnpeq Spty, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWa npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO crpefa, eCNn OHO paccyYMTaHO Ha AaTy ONpefereHns CrpaBeanvBon CTou-
MOCTU JOSfITOBOro MHCTPYMEHTA;
. 3HaYEHNI0 MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHomMy ans lll penTuHroBow rpynnel Ha aaty onpegeneHns
cnpaBeanvBoOi CTOUMOCTU JONTOBOr0 UHCTPYMEHTA N YBENIMYEHHOMY Ha BEITUYUHY AS,%’F‘(IH_IV), paccyMTaHHy Ha
Hanbonee NO3AHIOW AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeQMTHOro cnpeada Ans AaHHOro AofroBoro MH-
CTPYMEHTA.
B uensax HacTosiLero NyHKTa B pacyeTe 3HaYeHUs MeanaHHoro KpeautHoro cnpega ans lll penTMHroBow rpynmnel He yuu-
TbIBAETCA Npemus 3a cybopaMHUPOBaAHHOCTL B Criyvae, eCNn A0NTOBOM UHCTPYMEHT sABNSETCA cybopaMHUPOBaHHBIM.
Mpu pacyeTe 3KCNEPTHOro 3HaYeHUs KPeAUTHOro cnpeda MakcumarbHO UCMOoNb3yTCs Habniogaemble pblHOYHbIE OaH-
Hble. Hxe npvBefeHbl BO3MOXHbIE METOALI pacyeTa 3KCMEPTHOrO 3HAaYEHMS KpeaMTHOro cripeaa B nopsigke yobiBaHUSA Nnpuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBIX AaHHbBIX:
. Ecnun y amuteHTa nmetotcsa B obpalleHun apyrue BbiNyCKU OONTOBbIX LEHHbIX Oymar, Mo KOTOpbIM CyLleCcTByeT
aKTMBHBIN PbIHOK N UMEHTCSA AOCTYMHbIE LEHbI YPOBHSA 1 nepapxum cnpaBeanvBoi CTOUMOCTU, TO MeANAHHOE 3HaYeHne
KpeauTHoro cnpeaga paccumTbiBaeTcst no dopmyne (19) kak cpeHee 3Ha4YeHne OTKMOHEHUIN 3PEKTUBHON JOXOAHOCTU K
noraweHuio (odepte) Takmx BbinyckoB oT Ctasku KB ons cpegHeB3BeLIEHHOro cpoka Ao noraileHus (opepTbl) COOT-
BETCTBYHOLLEro BbIMyCcKa.

Sm,, = OKPYI1(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lpe:
Shty - MeJunaHHoe 3HavYeHve KPeanTHOro cnpena, paccymTaHHble B 6a3nCHbIX MyHKTaXx;
YTM; - adhdheKkTMBHAA LOXO4HOCTb K noralleHuio (opepTe) No cpeHEB3BELLEHHOW LieHe

i-ro BbINycka Aonroson LeHHon bymarn, packpbitas Mockosckon Grpxei;

Kb/, - 3HavyeHune CtaBku KB[] B TOUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLEHHOMY CPOKY [0
norawexus (ocpepTsl) i-ro BbiMycka AONTroBow LeHHOW Bymaru;
i - UAEHTUUKaTOP BbIMyCKa AOMNTOBON LIEeHHON Bymarn aMmMTeHTa, OTIIMYHOrO OT oLe-
HMBaeMoro.
. Ecnu BbInycKy 4ONTOBOWN LEHHOW BymMarn unv aMUTEHTY /NOpyYMTEnio Unn 3aemLmKy no BbinycKy (MPUMEHNTENBHO

K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaLMOHamNbHbLIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, To
MeAnaHHOe 3Ha4YeHne KpeaMTHOro cnpega paccumTbiBaeTcs no dopmyrie (20) Kak cpeaHee 3Ha4YeHne OTKMOHEHUN
3hPeKTUBHON JOXOAHOCTM K noraiueHmnio (opepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMeloTCH Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (0gepTbl) COOTBETCTBYHOLLEro BbiMycKa.

11 Ecnn Ha paTy onpeaenenvs cnpaBeasiMBOi CTOMMOCTM [ONIFOBON LIeHHON 6yMaru, BKIIOUYEHHOM B IV peiiTuHro-
BYIO rpynny, 3Ha4eHne MeanaHHOro KpeanuTHOro crnpeaa ans Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takown
[ONroBOW LeHHoW 6yMarn onpeaeneHHas METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX A€HEXHbIX MOTOKOB Mpu-
3HaeTCsa paBHOM HyJto.
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Cne:

Bru3KkMM KpeanTHBIM PEATUHIOM NPU3HAETCS KPeAUTHbBIN PEATUHT, KOTOPLIN OTKIOHSIETCS OT KpeAUTHOro peiThHra
aMUTeHTa/Bbinycka/nopyuntens/ no BbINycKy Ha +/- oQHY KPeaAWUTHYIO CTYMNeHb.

Sty = OKPYTN (CP3HAY (YTM, — KBJ, ) 4) x 100, (20)
Shty - MeguaHHoe 3HaveHVe KpeaUTHOro cnpeaa, paccyMTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - 9bbekTMBHAs [OXOAHOCTb K noraileHuto (ocepTte) No cpegHEB3BELUEHHOW LieHe
j-ro BbINycka AONroBon LeHHon Bymaru, packpbitasi MockoBckow Gupskei;
KB,EL]. - 3HaveHune Ctasku KB/l B Touke, COOTBETCTBYIOLLEN CpeqHEeB3BELLEHHOMY CPOKY A0
noraweHust / ocpepTsl j-ro Bbinycka AOTOBON LieHHON Bymaru;
j - naeHTndmKaTop Bbinycka AONroBON LeHHOW ByMaru, OTIMYHOro OT OLEHUBAEMOrO,

C TaK1UM e unun 6numsknm KpeanTHbIM peI7ITI/IHFOM.

|_|pl/l OTCYTCTBUM peVITVIHI'a BblNyCKa 00nroBOK LIeHHOM 6ymarm, amuTeHTa / nopy4ymntena 3Toro Bbinycka, NpucBoeH-
HOro HauuoHasbHbIM peIZTVIHFOBbIM areHTCTBOM, yKas3aHHbIM B Tabnuue 1, meanaHHoe 3HadeHue KpeauTHoro

crpeaa paccHMTbIBaeTCs:

[¢]

KaK OTKITOHeHWEe 3¢hbhpeKTMBHOM AOXOAHOCTM K noraweHuto (ocepTe) Bbinycka AONroBON LieHHoN Oymaru aHa-
NOrMYHOrO KPeoUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEHTCS PbIHOYHBLIE LiEHbI
YpPOBHSA 1 nepapxum cnpaseanunsom ctroumocTu, ot Ctasku KBl Ansa cpegHeB3BELLIEHHOro Cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE Ka4yeCcTBO MOXET ONpeaenaTbCs Ha OCHOBAHUN NPUCBOEHHOTO KPEAUTHOIrO PENTUHIra
nucxoas U3 BHYTPEHHEN METOAMKUN ONPEAENEHNs BENUYMNHBI KPEAUTHOIO pUcKa.

KaK MegMaHHOe 3HayeHne KpeguTHOro cnpena, paccymMTaHHoro ans |l pedtuHroBon rpynnel, yBenuYeHHoe Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpeensieTcs Kak pasHuua Mexay CpenHUM 3HaYeHneM vacToTel AecdonToB 12 Bbl-
MyCKOB AOMrOBbIX LIEHHbIX ByMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbBIX K penTuHrosom rpynne IV, n cpegHum
3HayeHneM 4YacToTbl 4edONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCMNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpepfHee 3HaveHWe 4acToTbl eONTOB BbIMYCKOB AONTOBbIX LIEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBOn rpynne, onpeaensetca no dopmyne (21):

ISP
AFD = CP3HAY (Z —) (21)
— IS
roe:
ISP - KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedonT xoTsa Obl oa-
HOro obsi3atenbcTBa, NPEAYCMOTPEHHOrO XOTsi Obl OAHMM BbIMYCKOM LOMTOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLErO nepuoaa (roga) HabnwgeHus;
IS - KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEUNTUHIOBOM rpynne;
n - MOPSIAKOBLIN HOMEp nepuoga (roga) HabnogeHns, npyHagnexawmn mHoxecTsy N;
N - KONMMYECTBO NepMoaoB HabnaeHus, neT.

PeayanaT pacyeta FD OoKpyrndaeTca no npasuinamMm MmateMaTtn4eCKoro oKpyrineHma o uenoro aHa4eHus.

3.5. Topsagok onpeneneHys aManasoHa KpeauTHbIX CpeaoB ANs PEATUHIOBBIX rPynmn

Bbibop avManasoHa AnanasoHoB KpeauTHbLIX CpeaoB Ans peituHrosblx rpynn |, 11, 11l ocHoBLIBaeTcs Ha cnegyroLlem:

MeanaHHOe 3Ha4YeHne KpeaUTHOro cnpena onpenendaetca B nopsaake, npeayCMoTpeHHOM HacToAwnM Pernamen-

TOM;
HIDKHAS rpaHuua Ansg |-on pevTMHroBON rpynmel NpMHUMaeTcs paBHon 0, Tak kak AOXOA4HOCTb obnvraumn |-ov pen-
TUHIOBOW rPYNMbl He AOMKHA ObITb HWDKE CpeAHel 4OXO4HOCTU roCcyAapCTBEHHbIX Bymar;

12 OnpepeneHve yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
aedontam, nybnmMKyeMbix Ha canTe COOTBETCTBYHOLWLErO areHTCTBa.
OedonT B oTHOWeEHMKN x0T 6bl 0AHOrO 06a3aTeNnbCTBa, NPeayCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM

AONroBbIX LEHHbIX GYMaF OMUTEHTa, Npeanonaraet ,Cl,ed)OJ'IT SOMUTEHTA.
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] HWKHASA rpaHuua Ans ll-on penTuHroBou rpynnsl ycTaHaBnnMBaeTCcs paBHON MeANaHHOMY 3HAYEHWUIO -0 penTUHro-
BOW rpynnbl, Tak Kak 4OX0AHOCTb obnuraumii |l-o peTUHIoOBOW rpynmbl HE AOMKHA ObITb HKE CpeaHen 4OX04HO-
CTV obnurauuii |-o perTUHIOBOW rpynmnbl;

. HWKHAS rpaHuua ong lll-ei pedTrHroBon rpynnel ycTaHaBnvBaeTCs paBHON MeAWaHHOMY 3HayeHuto |l-on penTuH-
roBOW rpymnnbl, Tak Kak 4oXo4HOCTb obnuraumi lll-ei peATMHroBoN rpynnbl He AOMKHA ObITe HUXKE CcpeaHel [oxoa-
HoCT obnurauuii 11-o peTUHrOBOW rpynnbl;

. BEPXHASA rpaHnLa peNTUHrOBOW rpymnnbl yCTaHaBNMBaEeTCa Takum obpasom, YTobbl Ananas3oH Mexay HWKHen rpa-
HULEeV 1 MegmaHon Obin paBeH Auana3oHy MexXay MeauaHowm U BEPXHEW rpaHuuelt PEMTUHIOBOW rpynnbl.

PacueT ananasoHa KpeguTHbIX CNpefoB (MUHMMAarbHOrO 3Ha4YeHUst KpeguTHoro cnpega - Min(a), MakcMMarnbHOro 3Ha-
YyeHus KpeauTHoro cnpeaa - Max (B)) BoinonHsietca ans |, 11, 11l peinTuHrosom rpynnel uCxoas U3 3Ha4EHWUI MeanaHHbIX KPeAUTHbIX
CNpefioB COOTBETCTBYIOLLEN PENTUHIOBOM Ipynnbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemMun 3a cybopanHMPOBaHHOCTb
(ecnv NpMMEHMMO K aHanNU3MpyeMomMy UHCTPYMEHTY).

MToroBble AnanasoHbl KpeauTHbIX CNpeaoB NpvBeaeHsl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX crnipenos Ans IV peiTUHroBOM rpynmbl He BbINOMHAETCS.

Tabnuua 2. quanasoH KpeauTHbIX CNPeaoB PENTUHIOBbIX rPpymn.

[nanasoH KpeauTHbIX CNPeaoB
Min (a) ‘ MenuaHa ‘ Max (B)
PentuHrosas rpynna |

m m
0 + npemus ‘ ST + npemus ‘ 2 x ST + npemus

PenTtunHrosasa rpynna I

SI + npemus ‘ Sp, + npemus ‘ (2 X SP; — SI) + npemus

PentuHrosaga rpynna il

m m m m
Si. + npemus ‘ ST, + npemms ‘ (2 X SZt — S + npemunst

MpumevaHue:

B Tabnuue 2 3HayeHne nokasatens «npemMmsa» NPUHMMaeTCs paBHbIM 3HAYEHWIO NpemMny 3a CybopaMHMPOBAHHOCTL ANS
CcybopANHUPOBAHHbBIX OBNUrauMin KPeauTHBIX OpraHvM3auuii B Criydae OTCYTCTBUS PerTUHra Bbinycka, u pasHbiM 0 B
ocTanbHbIX CyYasX.
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MPUNOXEHWE 4
METOAWUKA ONPEQENEHUSA CNPABEQAJINBOA CTOMMOCTU AKTUBOB

C YYHETOM KPEAUTHbLIX PACKOB

O6Lwue nonoxeHusn

OueHka KpeaUTHOro pucka UCMosb3yeTcs AN pacyeTa crnpaBenvBoi CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTeneHn BNnAHUA KpeguTHOro pucka Ha cnpaseninByto CTOMMOCTb aKTUBbI KJ'IaCCVI(bVIU,VIpWOTCﬂ Ha cnepgywoune ctaguun:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

* obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedonTe.

MepeyeHb aKTUBOB, UCMOMb3yeMbIi Afsl YKa3aHHbIX CTaaui 3a40SHKe HHOCTU, CripaBe ANMBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYyEeTCA Ha pa3Mep KPeAUTHOro pucka:

CtaHpapTHble akTuBbI (6e3 Nnpu3HakoB 0becLeHeHuUs1), a UMEHHO:
o [lebuTtopckas 3agomKeHHOCTb (B Crydae onpeaeneHns cnpaBeanvBoi CTOMMOCTU Takow 3a0SXXKEHHOCTU C UCMOMb-
30BaHMeM MeToAa NpMBEAEHHON CTOMMOCTU ByAYLUNX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax M BO BKMagax;

e [lonroBble UHCTPYMEHTHI (B Criyyae OTCYTCTBUSI LIEH OCHOBHOMO pbliHKA U LIEH, pacCYUTaHHbIX LleHOBbIM LIEHTPOM
HP[, no3sonsowmx onpeaenutb cnpaBeasiMByl0 CTOMMOCTb Ha AaTty onpeaenernnsa CHA);

e [lebuTopckasn 3a40imKEHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLUKA (C YY4ETOM MONOXEHWUIA, YCTaHOBIEH-
Hbix B Pasgene 7 HacTosALWwero NpunoXeHuns).

AKTUBBI, HaxogswWwmecsa B gedonTe, a UMEHHO:

e Bce BMabl akTMBOB, HaxoasLwmecs B gedonTe.

[nsa uenen HacTosiLen METOAMKWN, KOHTPAreHTbl — MHAMBUAYanbHble NPEANPUHUMATEN NPUPABHUBAKOTCS K KOHTpareH-
Tam — pm3nYecknum nuuam.

TepMUHbI U onpepeneHns, UCNosib3yeMble B HacTosiwem lNMpunoxeHuun

KpeAnTHBLIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPb B pe3yrnbTaTe HEWUCTONHEHUst 06A3aTeNnbLCTB KOHTPareHToM (3MUTEH-
TOM) 06513aTeNnbCTB, @ Takke B pesynbTaTe M3MEHEHWUs! OLeHKU KPeaMToCcnocoBHOCTU (KpedUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsx:
[nsa 3a00/KeHHOCTM CO CPOKOM [0 MoralleHus, He NpeBbillaoLwmm 1 kaneHaapHbli AeHb — cTaBka Mosprime!? (cTaBka

RUONIA nocne npekpalleHusa pacyeTta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemas us G-kpuBoW (kpuBoii GeckynoHHom goxogHoctn MockoBckol 6upkun'®), noctpoeHHol no poc-
CUINCKMM rocyapCTBEHHbIM 06nurauusim - Ans 3af0MmKeHHOCTM CO CPOKOM [0 NoralleHus, MpeBbIaLLmmM 1 kaneHaapHbii AeHb.

[na uenen pacyeta 6e3pNUCKOBON CTaBKW, UCMOMb3YIOTCS CreayoLne OKpYrieHus:

3HayeHMe cpoka CTaBku onpenenseTcs 40 4 3HaKoB nocne 3ansTou;

MToroBoe 3HayeHue CTaBku onpenenseTcs 4o 2 3HaKoB nocne 3ansaTou.

e B amepukaHckux gonnapax:
[lna 3a00MKeHHOCTN CO CPOKOM [0 MoralleHust, He NpesbillaolmnmM 1 KaneHaapHbin aeHb — ctaeka SOFR!S;

13 http://www.mosprime.com/

14 http //ruonia.ru/

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

16 https://www.sofrrate.com/
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[na 3a0MKEHHOCTM CO CPOKOM 10 MoralieHns CBbille 1 KaneHOapHoro [Hs, HO He npesbiaolwmmM 30 KaneHgapHbIX
[OHEeW — UHTepPrnonsaums CTaBKu MeXay 3HadeHnem ctaskm SOFR 1 cTaBKoOM MO aMepuKaHCKM rocy4apCTBEHHbIM LieHHbIM By ma-
ram!’ Ha cpok 1 MecsaL.

CraBka, Nony4aLascs MeTo10M NTIMHENHON UHTEPMONALMM CTaBOK MO aMEePUKaHCKMM rocy4apCTBEHHbIM obnuraumuam
- ANSA 3800MKEHHOCTV CO CPOKOM /10 MoralleHust, npesbiwanwym 30 KaneHaapHbIX AHEN.

e B eBpo:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR!E;

[na 3a00nmkKeHHOCTN CO CPOKOM A0 MoralleHnst ceblwe 1 kaneHgapHoro gHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
[OHel — UHTepnonsiuMs CTaBku Mexay 3HayeHneMm ctaBku ESTR v cTaBkoi No oGnuraunsam eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4yarLasica METOAO0M JIMHEWHOW MHTEPMOMSLMM CTaBOK Mo 0bnuraumsm eBpo3oHbl ¢ pedTrHrom AAA - ons
3a0S1)KEHHOCTM CO CPOKOM A0 noralueHust, npesbiwatowmnm 90 kaneHgapHbIX AHEN.

e B npoumnx BanoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BaNOTe

dopmyna 1. ®dopmyna IMHEAHOW UHTEPNONALUMN

RKDmin' ecJinu Dm < Dmin
X (RKy41 — RKy_,),ecmn Dy < Dy < Dipgy
RKpnaxv-ecmuD,, = Doy

roe:

Dm - cpok no noratueHus MHCTpyMeHTa m B rofax (onpeaensieTcsi ¢ TOYHOCTbIO 10 4 3HAKOB Nocne 3ansaTon);

Dmin, Dmax - MMHUManbHbIN (MakcMManbHbI) CPOK, HA KOTOPbIV OnpeaeneH ypoBeHb NPOLEHTHbIX CTaBOK 6ECKYMOHHOWM
[0XO[HOCTU NOAXOAALLMX (PENeBaHTHbIX) roCYapCTBEHHbIX LieHHbIX ByMar, B rogax (onpeaenseTcs ¢ TOYHOCTbIO 10 4 3HaKoB
nocne 3ansTon);

V11, V.1 — Hanbonee 6Gnuskun Kk Dm CPOK, HA KOTOPbIN M3BECTHO 3HAYEHME KPMBOM BECKYNOHHOM NOXOAHOCTH, He npe-
BblLLAOLWMA (NpeBblwatowmin) Dm, B rogax;

RK(T) - ypoeHb npoueHTHbIx cTaBok ana cpoka T, rae T MOXeT NpuHUMaTh aHadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AecponTa) No aKTUBY — oLieHKka BepOSTHOCTM HacTynneHns cobbitust gedonTa. Mopsaagok
onpegeneHus PD ycTaHoBNEH B pasaene 4 Hactoswero MpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criydae HacTynneHus gedonTa. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHns nNo oba3aTenbCTBY, BKOYAs 3anor, nopyunTenscTeo 1 T.n. MNopsaok onpeneneHus LGD ycTaHoBneH B pasagene 5
HacToswwero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaembix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-

HVMe CyMMbl CCPOPMUPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K BanoBon 6anaHCoBON CTOMMOCTU KPEAUTOB MO AaHHbIM OT-
yeTHocTN MC®O BLIGpaHHbLIX 6aHkoB. Mopsiaok onpenenenns CoR ycTaHoOBMEH B pasgene 6 HacTosero MNpunoxeHus.

KpeauTHbIN peUTUHI — MHEHME HEe3aBMCMMOro PENTUHIOBOro areHTCTBa O CNOCOBGHOCTN PENTUHIYEMOro nuua ncnon-
HATb NpUHATbIE Ha cebs duHaHcoBble obsa3aTenscTBa (0 ero KPeanTocnocobHOCTU, (PUHAHCOBOW HaAEXHOCTH, (PMHAHCOBON
YCTOMYMBOCTHU), BbIpaXXEHHOE C UCMONb30BaHNEM PENTUHIOBON KaTeropmum no onpeneneHHon penTUHroBON LUKane.

B uensax npumeHeHus HacTosILLEen METOANKN ANS MOHUTOPUHIa nNpu3HakoB obecLeHeHns u cobbiTuii gedonTta ncnonb-
3yloTCs HAOPMaLms, NonyvyeHHas (onybnukoBaHHas) oT crieayoLwmxX peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PeinTtuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

e OO6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHansHoe PentuHrosoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HaumoHanbHble KpeauTtHele PEATUHIN» (OO0 «HKP»)

B uenax npymeHeHus HaCToALENn METOAMKM AN OnpeaesieHns YPOBHA pernTUHra ¢ Uenbto nocrenyrLero onpeagerne-
Hua BenuunH PD, ncnonb3syetca MHdopMaums, nony4yeHHas (OI'IyGJ'IVIKOBaHHaﬂ) OT cneaywLwmnx PENTUHIOBbIX areHTCTB:

17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield

18 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.htmi

19 hitps:://www.ecb.europa.eu/stats/financial markets and interest rates/euro _area yield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PewtnHrosoe areHTcTBO RAEX («3KCnepT PA»)

CTyneHb KpeaUTHOro perMTUHra (rpena) - MMHMManbHbIV Wwar getanusaumm KpeauTHOro peiTnHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CrnoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHnsx.

DedonT - HacTynneHwne cobbiTniA, NpypaBHMBaeMbIX K AedOnTy U YCTaHOBMNEHHbIX B pasaene 3 HacTosuero lMpuno-
XEHWS 1 OTCYTCTBME YPEryNMpPOBaHNSA CUTYaLMn Ha CPOKK, onpeaensemble OTAENbHO Ans pasHoro B1aa akTmuBoB/0b6s3aTensCTs.
MpenenbHble Cpoku NpudHaHua gedonTa Ans pa3nuyHbIX BUAOB 3340/MKEHHOCTU yKasaHbl B n. 3.1.

OnepauunoHHasa aebuTopckas 3afoMmKeHHOCTb — AebuTopckasi 3a40MKeHHOCTb, OTBeYaloLwasi KpUtepusam, yCTaHoB-
neHHbIM HacToswmmuy Mpasunamu onpegenenns CHA onga npusHaHua 3340MKEHHOCTU ONepauMOHHON.

Pazpen 1. CtaHpapTHble akTuBbI (6e3 Nnpu3HakoB obecLeHeHUs)

1.1. [ns onepauMoHHOM 3a40IMKEHHOCTM BUAOB, YKa3aHHbIX B HacTosawmx Mpasunax onpegenennss CHA, oUCKOHTU-
poBaHue He NpPoBOAUTCA, Npu cobnoaeHnn TpeboBaHWi ANsa NpU3HaAHWS 3a40MKEHHOCTM B Ka4eCTBe ONnepauvoHHON.

1.2. OueHka akTMBOB 6€3 NpM3HaKOB ObEeCLieHeHMs1, cCnpaBeannBas CTOMMOCTb KOTOPbIX ONpeaensieTcs o Metoay
NPUBELEHHON CTOMMOCTU OYyAYLIMX OEHEXHbIX MOTOKOB (32 WCKITHOYEHMEM AEMNO3MTOB, MOPSAOK OnpeaeneHvs cnpaBenvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacTosAwmmn MNpasunamu onpeaenenns CHA) paccumTbiBaeTca cnegyrowmm obpasom:

dopmyna 2:
Py
L a+rrm))

PV = Zg: T(n)/365 (1 - LGD * PD (Tn)) ,

rge

PV — cnpaBefnuBas CTOMMOCTb aKTUBa;

N - KONMMYECTBO AEHEXHbBIX MOTOKOB A0 AaTbl NOralleHns akTuBa, HadumHas ¢ aatbl onpegeneHus CYA,;

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoLeHTbl U1 OCHOBHas cymma);

N - NOPSAAKOBbIN HOMEP OEHEXHOr0o NOTOKa, HaunHas ¢ aatbl onpegeneHnsa CHA,;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T(n), onpenensiemas B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbLIM B pasferne
«O0Lwme NonoxeHns»;

T(n) - KonnM4ecTBO AHel oT aaTbl onpegenerus CHA 0o aaTtbl N-0ro AEHEXHOro NoTokKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedyeHne T(n) aHen
MOXeT OKa3aTbCs B COCTOSIHUM AedhonTa. BepoaTHocTb aeconta PD(T(n)) onpegenseTcs ¢ y4eTOM NONOXEHUIN, YCTaHOBNEHHbIX
B pasaene 4 HacTosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONS OT CyMMbl, NOABEPXKEHHON KPeaUTHOMY PUCKY, KOTopasi MOXeT
ObITb NoTepsiHa B cryvyae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHbLIM B pa3sgene 5
HacTosero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpPUBEAEHHOW CTOMMOCTU OIS KaXKO0ro LEHEXHOro NoToka, CKOPPEKTUPOBAHHbIE
Ha BENUYMHY KPeOUTHOrO pUCKa, He OKpYrnsioTCs.

1.3. [1ns oueHKu cnpaBegnvBON CTOMMOCTM Npae TpeboBaHuii no aktueam (gorosopam) doHaa K oranyeckum nuuam
00 HacTynneHus gedonTa u ¢ yyetom nonoxeHun B Pasgene 6, ncnonb3yetcs dopmyna 2, B KOTOPON Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTca B COOTBETCTBUN C NOPSAKOM, YCTaHOBIEHHbLIM B pasaene 6. [ns oueHku
CTaHOapTHbIX aKTUBOB MCNONb3yeTcs 3HadveHne CoR ansa ctagum 1.

Paspen 2. OueHka aktuBoB. ObecueHeHune 6e3 peconTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUS, BEAYLLEro K 06ecLeHeHunto, cnpaseanBas CTOUMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cnyyae oTCyTCTBUS LieH OCHOBHOTO pbiHKa U LieH, paccuntaHHbIx LieHosbiM ueHTpom HP[ Ha gaty onpeaeneHus CHA), B Tom
yucre OeHeXHbIX CpeacTB Ha cyeTax U BO BKNagax, cnpaseinvnsas CTOMMOCTb A4eBUTOPCKON 3aA0MmKeHHOCTH, NpaB TpeboBaHus
no forosopam 3aMa 1 KpeauTHbIM 4oroBopam (B cnyyae, ecnv 3ammogaBsLeM no Aoroeopy Beictynaet ®oHA), onpegensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTM No dopmyne 2.

2.2. Co6bITusA, Begywme K obecLeHeHuo:
2.2.1. B OTHOWeEHUN lopuanNYe CKUX NnL,
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2.21.1. YxypweHue (OUHAHCOBOMO MOMOXEHUSA, OTPa3nBLLUMECS B LOCTYNHON (PUHAHCOBOW OTYETHOCTU, B TOM YUChe
CHWXEHNe CTOMMOCTM YUCTbIX aKTUBOB bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe AeWCTBUE PENTUHIOBbLIX areHTCTB — B Clly4Yae Hanuuusa y KOHTpareHTa penTuHra peMTUHroBoro
areHTCTBa, BXOoASALWMX b0 B peecTp KPeAUTHbIX PEWTUHIOBBLIX areHTCTB, NMbo peectp nnuanos v NPeaCcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHTOBbIX areHTCTB, Nybnnkyemblix Ha cante baHka Poccuu:

o CHmXeHWe peniTuHra Ha 6onee 4em 3 CTyneHw;

o OT3bIB periTUHra (3a MUCKINIYEHNEM CIy4aeB, KOrga KOHTpareHTy NMpUCBOEHbI PEUTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNeacTBMEM YXyOLUEeHUSI KpeouTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHune
ochopmnseTca MOTUBMPOBAHHBLIM CYXXAeHMeM YNpaBnsaoLen KoMnaHun.

YxygleHue penTuHra, MPUCBOEHHOrO MO MEXAYHapOA4HON LKane B MUHOCTPAHHOW BanioTe AN 3a40MKEHHOCTU He yuu-
TbIBAETCHA B Ka4ecTBe NpuaHaka obecLeHeHNst B cnyvae, ecnn oHM 06ycnoBneHbl yxyaLWeHMEM CTPaHOBOW OLIEHKM aMuUTeHTa /
3aemLumka.

YxygleHue periTuHra ogHUM pPerTUHrOBbIM areHTCTBOM, paHee npousBeaeHHoe APYrMM PeNTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeOyLLEero kK 06eCLeHeHU0, He YYUTLIBAETCS, €CNU NPUYMHON YXYALUEHUS SIBNSIETCA OO4HO U TO
Xe cobbiThe.

2.2.1.3. OT3bIB (@QHHYNMPOBaHMWE) NULEH3MM Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. Wcuye3HoBeHMe akTUBHOrO pbiHKa U LeHbl HP ans douHaHcoBoro aktvea B pesyrnbTaTte MHaAHCOBbIX 3aTpya-
HEHWI AMUTEHTa.

2.2.1.5. Hanuune npusHaKkoB HECOCTOATENbHOCTU (GaHKpoTCTBA)?C.

2.2.1.6. [Onsa 3agomkeHHOCTV No 3ariMaM, kpeguTam, (PUHaHCOBbIM UHCTPYMEHTaM — CTaBLUMA obLen3BecTHbIM ae-
donT no oGs3aTeNnbCTBAM XOSAUHIOBOM KOMMaHUM Unu 4edonT no nyenuyHoMy Aory KomnaHui rpynnbi?t, kK KoTopow npuHan-
NEXMWT KOHTPAreHT, B criyyae nNpoaormkeHnst obcnyxvnBaHus Aonra cammMm KOHTpareHToM nocrie cobbiTus aedonTa.

2.2.1.7. [ns HeoGecneveHHON 3a40MKEHHOCTU MO 3aiMamMm, kpeguTam, MHAHCOBLIM MHCTPYMEHTaAM — PE3KUIA POCT
[OXOAHOCTM NO NyBGNUYHOMY OOMry KOMMAHUIM rPynnbl, K KOTOPOW NPUHAOMNEXUT KOHTPareHT (3a UCKIYeHMeM cny4yaes, korga
KOHTpareHT nmeet nybnuyHble KOTUPOBKM AOMTOBbIX 06513aTENBLCTB U 3TN KOTUPOBKM HE MOKa3blBAOT NPU3HAKOB obecLeHeHns).

2.2.2. B oTHOWweHUM husanyeckmx nu

2.2.2.1. MosBneHne y YnpasnsioLwen KoMnaHm nHopMaLmm 0 CHUKEHUN BO3MOXHOCTU chmnsuyeckoro nuua ob-
cnyxuBaTtb 0b6a3aTenbLCcTBa, B TOM Yncne - noteps paboTbl, CHXeHWe 3apaboTHOM nnaTtbl UM MHOTO pacnonaraemoro Aoxoaa,
noTeps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS O4HUM U3 MCTOYHMKOB AoxoAa (Pn3nNYeckoro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCnonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dr3anyeckoro nvua B oobeme, BNUAIOLLIEM HA CNOCOBHOCTL (hU3NYECKoro nuua obecnyxuBaTth cBom obasartenbcrea?,
2.2.2.3. MosBneHne y YnpaenstoLwen koMmnaHum nHgopmaumm o Bo3By>K4eHWUU yronoBHOro Aerna B OTHOLLIEeHUN dou-

3M4EeCKOro nuua unm obbaABNeHNn ero B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLueHue cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLlen komna-
HUen Ansa npusHanus gedonTta (BKMoYas NocnegHun AeHb cpoka, yCTaHOBMEHHOro anga aeconTa), Ho 6onbLunin, Yem Anst Npu-
3HaHWs1 ,eOMTOPCKON 3a4,0MKEHHOCTU ONEPaLMOHHON.

Ynpaenstowasi KomnaHus MMeeT MpaBo He cunTaTb 0OeCLieHEHHON 3af0MKEHHOCTL (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha pbIHKE PEeno 1 ¢ NPON3BOAHbIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAWH OEHb, B Cly4ae Hanm4ums LOKYMEHTOB (KOMuin
[OKYMEHTOB), CBMOETENLCTBYIOLLNX O CBOEBPEMEHHOM UCMONTHEHNM 00513aTENbCTB.

Takoe peLueHne oopMseTcs MOTUBMPOBAaHHLIM CyXXOEHUEM YNpasnstoLwlen KOMnaHnum ¢ NpUnoXKeHnemM Konum noa-
TBEPXAAKLWMNX JOKYMEHTOB.

2.2.3.2. MpenocTtaBneHre KpeanTopoM YCTYMNKN CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKNX MPUYNH NN JOrOBOPHbIX
YCITOBUN, CBSA3aHHbIX C (OMHAHCOBLIMW 3aTPYAHEHUSIMU STOrO 3aeMLLMKa, KOTOPYH KpeamuTop He npeaocTaBun 6bl B MHOM Crlydae
(B TOM Yncne pecTpykTypu3aums 3a0MKEHHOCTU C YMEHbLLEHNEM CTaBKU, NPOSIOHraumen 3ag0MmKeHHOCTU UMM OTCPOYKON BCex
UNK YacTn nnartexen).

2.2.3.3. MHble cobbiTus, BeayLumne K 00ecLieHeHNI0, He yka3aHHble B HacTosiwmx Mpasunax onpegenenuns CYA, mo-
ryT NPUHUMATBLCA AN pacdeTa CTOMMOCTM YACTLIX akTMBOB PoHAa, Ha OCHOBaHMM MOTUBMPOBAHHOIO CyXAeHus Ynpaensiowen
KOMMNaHuM C yka3aHWeM [aTbl BO3HWKHOBEHMWSI CODObITUS 0DecLeHEHMS 1 coaep)XaHUW Takoro coObITUSI C NOATBEPXKOAEHNEM UH-
dopMaLmMmn 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHUKOB YNpaBnsitoLe KOMIaHUN.

2.3. B cny4ae ecnu npu nposeaeHnn MOHUTOPUHIra CTaHOBUTCA }J,OCTyI'IHOI;I MHOpMaLMa 0 NpU3HaKkax obecueHeHus,
cnpaseanmeas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTty.

20 B TOM yucne cooTBeTCTBUK cO CT. 3. ®3 N2127 «O HecocTosiTeNibHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBneHnin 0 baHKpoTCTBE U T.4. ®aKT nogaym 3asaBneHnss 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCS KaK Npu3Hak 6aHKpOT-
cTBa.

21 MoHsATME rpynMbl CBA3@HHbIX SIML/KOMMNaHNUM BBOAUTCS MO aHanorum co c1. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuinckon
®epepauum (baHke Poccun)»

22 Hanpumep, UCMONHUTENbHOE NPOM3BOACTBO Ha CyMMy Honee 4yeM NooBMHA MEeCsaYHOro goxoaa dusnvua.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

46



2.4. O6ecueHeHue no pPa3fIn4HbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUA ObBecLeHeHWs Mo OQHOMY aKTMBY OCTallbHble aKTUBbI, OTHOCSLUMECS K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbCcTBa U rapaHTMM KOHTpareHTa ¢ npu3Hakammn obecLeHeHVs NPUHUMAOTCA B PacyeT C y4eToM
obecueHeHus.

2.5. MoHUTOpPUHI NpU3HaKoB obecueHeHUs

2.5.1. MOHMTOPUHT N0 PUHAHCOBOWM OTHYETHOCTY - HE MO3XE YeM Yepe3 1 MecsiL, Mocre NosIBNEHNs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pas B nonroga ansa otyetHocty no PCBY u 1 pas B rog ans otyetHocT no MCPO.

2.5.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar npoBoauTCS Ha Kaxayto gaty pacdeta CHA.

2.5.3. MOHMTOPUHT No hM3nYECKNM NMuam NpoBoaMTCst pas B 6 MecsiLiEB.

2.5.4. MOHUTOPUHT NO AaHHbIM NO cyAebHbIM pa3bupaTenbcTBaM As PUANYECKUX NUL, NTpoBOaUTCS pa3s B Mecsl,. B
cny4yae marou 3Ha4YMmocTu akTnea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMUTCS HE pexe, YeM pa3 B KBapTar.

2.6. BbIxoa U3 cocTosiHUA obecLeHeHus.

3a80/MKEHHOCTb NepecTaeT cumTaTbes 06eCLEHEHHONM B CIEAYIOLWUNX Cryyasnx:

2.6.1. [ns wopvanyeckmx nuy,

2.6.1.1. [nsa obecueHeHns n3-3a NpPeBbILLEHNS NOPOroBbLIX 3HAYEHWI - B CrlyYae NnpekpaLLeHns NpuBeaLLero k obec-
LIEHEHMWIO HapyLLEHWS MOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX NOKa3aTenemn B Te4EHNE [ABYX KBapTaros.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHMKEHUSA PENTUHIA - B ClyYae MOBbILLEHWSA PEATUHIa, KOTOPLIN paHee Obin no-
HWXKEH, MO0 COXpaHEeHUs1 PENTUHra CO CTabuIbHBLIM NPOrHO30M B TEYEHUE CpoKa HE MeHee 12 MecsaLEeB.

2.6.1.3. [ns obecLeHeHNs n3-3a pe3koro pocTa AOXOAHOCTU MO TOPryeMbIM AONTOBbIM MHCTPYMEHTaM 3MUTEHTA —
B CIyYae BO3BpaLLEeHUsi CNP3A40B Mo 0bnuraumsam aMnTeHTa K G-KprMBOW K NPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa o6ecLieHeHNs TOProBanuck ¢ GN3kUM cnpaaoM K G-KpuBoir??).

2.6.1.4. [ns obecueHeHns n3-3a NOTEPU NMULEH3NN — B CITy4ae BOCCTAHOBIEHNS NULEH3NW MO0 NOMyYeHUs NULEH-
31N Ha 3TOT XXe UMW NHbIE BUAbl 4eATENbHOCTU; BbIXOL U3 COCTOSIHUSI 0OeCLEeHEHMS BO3MOXEH TOMIbKO B Criyyae MosyyYeHns He
MeHee YeM OBYX KBapTalibHbIX OTYETOB MUIM FO0BOro OT4eTa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npv 3TOM B Aes-
TENbHOCTW LOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIEHEHNS.

2.6.1.5. Ons obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a OMHAHCOBLIX NPOGNeM aMUTEHTa — B Cry-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBUS MHbIX MPU3HAKOB 06eCLIeHEHNS.

2.6.1.6. Ons obecueHeHNst n3-3a HanuMums NpM3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBMSA NPU3HAKOB BaHKpOTCTBA
B TEYEHUE CPpoKa He MeHee 6 Mec.

2.6.1.7. [Insa Bcex cny4yaes - B cllyvyae U3MEHEHUS cOCTaBa aKLMOHEPOB, KOra HOBble akUMOHEpPbI CYLLECTBEHHO
yny4yliatT OLEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [eicTtBue [OomkHO ObiTb  060CcHOBaHO
MOTUBMPOBAHHbIM CYXXAEHUEM.

2.6.2. B OTHOLWEHUN PMU3NYECKUX NNL.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaLumm o6 yxyaLeHUn nnaTexxecnocobHOCTU — B Cryyae nosnyyeHus nHapop-
MaLumM O BOCCTaHOBIIEHWM MNaTeXecnocobHOCTU U cCoXpaHeHUM 3TOro cTaTyca B TEYEHME Cpoka He MeHee 6 mec.?S

2.6.2.2. Onsa obecueHeHnst u3-3a nHdopmaumm 06 UCMONHUTENBHOM NPOU3BOACTBE — B Criyyae noralleHus 3agorn-
XXEHHOCTW NO UCNOMNHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeEHNM topnanyeckmx 1 pusmydecknx nuu,.

2.6.3.1. [na obecueHeHns 13-3a HapyLLEHUss CPOKOB UCNOMHEHNS 06a3aTenbCTB — B Criydae NOMHOro UCMOMHEHUs

NPOCPOYEHHBIX 06A3aTENBCTB N HE MEHEE YeM 6 MecC. 06CnyXuBaHUs 3af40MKeHHOCTN 6e3 NnpocpoYek, NpeBbILLALWmnX CPOK,
NO3BOMSIOLWNA OTHOCUTL 3a40MKEHHOCTb K ONepaumMoHHON. B cnyyae Hannumsa AoKyMEHTOB (KONWU AOKYMEHTOB) O CBOEBPEMEH-
HOM McCnonHeHun obasaTenbCTB U pearibHOM UCNONHEHUN 0b6a3aTenbCTB B TedeHne 3 AHEN nocne HacTynneHus Cpoka KOHTp-
areHT/3aeMLUnK Takke MOXET ObiTb BbIBEAEH M3 COCTOAHUSA 0bGecLueHeHns, gaHHOe AeNCTBUE AOMKHO OblTb 0O0OCHOBAHO MOTU-
BMPOBaHHbLIM CyXOEHNEM.

2.6.3.2. [ns obecueHeHns ns-3a pecTpykTypm3aumm B NoNb3y 3aeMLLmKa — B Cryvae NnosfHOoro norawieHns pecTpyk-
TYPMPOBaHHOW 3a0MKEHHOCTN (KpOMe CriyyaeB, Korga 0O4HOBPEMEHHO C NoralleHneM BO3HUKaeT HOBas 3a[0JIXKEHHOCTb) 1 06-
CNyXvBaHWA NpoYen 3af0MmKeHHOCT 6e3 pecTpyKTypusaumin 1 NpoCpoYeK, NPEBLILLAOLLNX CPOK, MO3BONSIOLMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaumoHHON, B TeYEeHMe cpoka He MeHee 3 MeC. NOcCre norawieHns pecTpyKTYpMPOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonydeHus uHOpMaumMu O npekpalieHun cynebHoro/yronoBHOro mnpecnefoBaHus 3aem-
LuMKa/KoHTpareHTa nytem onpasgartenbHoro npurosopa nubo npekpaweHus gena. Npy 3Tom B cnyYyae MMPOBOrO CornalleHuns

23 KpoMme cnyyaeB

. Han4yuna pblIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XEHHOCTN KOHTpaFeHTa/BMVITEHTa;

o ocnapMBaeMoﬁ 3a40J1KeHHOCTUN NO NeHAM U IJJTpa¢)aM — A0 MOMEHTa nony4vyeHnda NCNOoHUTENTbHOIo NUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS Kak pasHuLa MeXay OOXOAHOCTLI0 06nurauum u G-KpyBOI Ha CPOK, paBHbIi Aropauur o6 nvraumu.
25 Hanpumep, yBorbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy SABAEeTCs NPU3HaKoM 06ecLieHEHS, MPY YCTPOCTBE Ha HOBYIO PaboTy 3af0 ImKe H-
HOCTb 3aeMLMKa nepectaHeT cHUTaTbCa o6ecu,e HEHHO N yepes 6 mec.
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MeXay 3aeMLUMKOM/KOHTpareHTOM M UCTLOM Ynpaenstowas KoMnaHusi o6sisaaHa NpoBECTV OLEHKY (PMHaHCOBOrO COCTOSIHWS C
YYETOM U3BECTHbLIX UMW NpeanonaraeMbiX YCIOBUN MAPOBOTO COrMaLleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecLueHeHHbIMM 13-3a HAapyLLIEHWS YCIOBUIA 06CNyXuBa-
HUSI MO ApYrMM 0bsi3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B Criyyae rnoralleHusi PeCTPYKTY pPUPOBaHHON MU NMPOCPOYEHHOI 3a-
LOIMKEHHOCTU 1 0BCNYXKMBaHUS BCEN NpoYei 3a80/KEHHOCTU Ge3 HapyLUEHUIA YCIOBUI UNU PECTPYKTYpU3aLnii B TeYEHNE BCEro
nepuopa Ao norawleHvst u 6 Mec. nocrne noraweHnst NPoGIeMHo 3a40KEHHOCTH.

2.7. PacueT cnpaBeAnuBon CTOMMOCTM aKTMBa C y4eTOM NpU3HaKoB obecLleHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHMM NPU3HaKoB 06ecLIeHEHNst onNpeaenseTcs no MeToay
NpVBEAEHHON CTOMMOCTU ByayLLIMX JEHEXHbBIX NMOTOKOB, YYUTbIBAs KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHMEM CMy4YaeB, ONMUCAHHbIX HKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpegensercs c
Y4ETOM NMONOXEHWI, YCTAHOBIEHHBIX B pa3aene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHuii No akTueam (goroBopam) PoHaa K Pr3NYecknm
nuuam Oo HacTynneHus gedponTa v ¢ yd4eToM nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOU Kaxaoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06ecLIeHEHHbIX aKTUBOB UCMonb3yeTcs 3HaYeHne CoR ans cragum 2.

2.7.3. [na npocpoyeHHon YacTn 3agomkeHHocT B dopmyne 2 B kadecTtse (Tn) npuHumaeTcsa 1 AeHb, ecrnvm Mo-
TMBUPOBAHHbLIM CYXXAEHWEM He YCTaHOBMNEH NHOWN CPOK.

UHebopmauusi 0 8bisi8NIeHHbIX rpu3Hakax obecueHeHusl U 8bixo0e U3 cocmosiHusi obecueHeHusi npedocmasrsiemcsi
Ynpasnsarowel komnaHuel 8 Crieyuanu3upogaHHbil derno3umapuli He nosdHee credyrowe2o paboyezo OHs 3a OHEeM 803HUKHO-
8eHUs MnpusHaka obecuyeHeHuUs1 umnu ebixoda U3 cOCmosHUSA obecueHeHuUs (npu ycrosuu, Ymo UH¢hopMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHuUs1 Unu ebixo0a U3 cocmosiHusi obecueHeHuUs NpPsMO Uru KOceeHHO HabnodaeMa Yrnpasnsawouwel KoMa-
Huel).

Paspgen 3. OueHKa akTMBOB, HaxoA4ALWMXCA B COCTOSAHUM pedhonTa.
3.
3.1. MpepenbHble CPOKU Npu3HaHUA gedonTa Ans pasnUyHbIX BUOOB 3300 MKeHHOCTM.

[e6uTtopckasn 3agomkeHHoCTb/06sA3aTenscTBa Ae6UTo-

Cpok
POB/KOHTpare HTOB/3MUTEHTOB/3ae MLLUKOB

O6si3aTenbCTBa Mo 06nvraumsiM pOCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB 26 7 /10 pabounx gHewn

ObsazartenbcTBa Mo BbiNnaTe 4oxo4a No AONEeBbIM aKTUBAM POCCUACKUX/MHO-

27 25 / 45 pabounx gHen
CTPaHHbIX 9MUTEHTOB

Ob6s3aTenbCTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

MHas 3agomKkeHHOCTs M3NYeCKMX 1 ropugmdeckux nuu neped NMNAN® 90 KaneHAapHbIX AHEN
3.2. B oTHolueHMM ropuanye ckux nuu ae honT n npMpaBHUBaeMble K HeMy COObITUS yKa3aHbl HUXe:
3.2.1. HapylieHue ycnoBui noralleHnss unu Bbinnatbl NPOLEHTHBIX JOXOA40B MO akTuBY, a Takke Nnoboro MHoro

o6s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B N.3.1, B cryyae ecnu gaHHasi MHopmMaums NnpsiMo v KOCBEHHO Habnofaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe ony6nmkoBaHUe B COOTBETCTBUM C dheaeparbHbIMU 3aKOHAMU Y MHBIMW HOPMATUBHBIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX roCyaapcTB MHopMaLmMmM O NPOCPOYKE UCMOSTHEHUSI AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe ony6GnmkoBaHUE peLleHust 0 Npu3HaHUM GaHKPOTOM.

3.2.4.  OdwmumanbHoe onybrnmnkoBaHWe peLLeHnss O Hayarne npuMeHeHus npoueayp 6aHKpoTCTBa — Co AHSA onybnu-
KOBaHMs1 cOOOLLEHNsI 0 AaTbl, NpeaLlecTByOLLe AaTe onybrnvkoBaHns coobLyeHnst 06 OkoHYaHUM NpUMeHeHUst npouenyp GaHk-
poTcTBa.

3.2.5. OdmupmansHoe onybnukoBaHue nHgopmaumm o NMKBULALMU IOPUANYECKOro NMLa, 3a UCKIMIYEHNEM CriyyYaes
NOrnoLweHus 1 NpUCoeanHEHNs.

3.2.6. MpuceoeHne 3aemwuky/koHTpareHTy penTtuHra SD (Selected Default) nnun D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7.  OB6HapyxeHWe KpeaUTOpOM HEBO3MOXHOCTU 3aeMLimMKa UCMONHUTL 06si3aTenbCcTBa B CUny Kakmx-nubo o6-
CTOATENLCTB 6Ee3 NPUHATUSA CrieumanbHbIX Mep (Hanpumep, peanusaumm 3anora)

26 ,D.aHHbIIZ CPOK UCNOJb3yeTCA TOJIbKO B ClnyyYae Hann4duma COOGUJ,eHVIIﬁ OT SMUTEHTA, areHTa N NHblX YNOJIHOMOYE HHbIX NUL, O HAMepeHUn nc-
NonHUTL obsi3aTenbcTBa B Grvkaniume OHK, T.€. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cnyyae oTcyTCcTBUS Takux coobLueHMn nubo B crnyyae
0b6BbABNEHUsA 0 ,qedoonTe ,El,ed)OJ'IT cyuUTaeTCAa HaCTynuB UMM CO OHA, ClieayloLlwero 3a ycTaHOB e HHbIM CPDOKOM UCMO JTHE HUA obsa3aTenscTs.

27 ﬂaHHbIVI CPOK UCMNOJIb3ye TCA TOJIbKO NpU HANM4YnNn COO6LLI,eHVIl7I O Bblnate aonBnaeHA0OB SMUTEHTOM.
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3.3. B oTHoweHUU chnamnyeckmx nuu K aedonTy npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapyweHus ycrnoBuit noraweHnss unu BbinmaTtbl NPOLEHTHLIX JOXOA40B MO aKTMBY, COCTaBMSOLWEMY aKTUBbI
MNP, a Tarke noboro nHoro obsa3atenscrTea aebrutopa Ha cpok 6ornee Yem ykasaHo B n.3.1., B cryyae ecnu gaHHas nHgopmaums
MPsIMO MIM KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onyornmMKkoBaHMe peLleHnst 0 NpU3HaHumM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnnkoBaHme peLleHusi 0 Havane NpMMeHeHUs K nyuy npoueayp 6aHKpoTCcTBa — CO AHSA ony6-
nukoBaHus coobLleHus 0o AaTbl, NPeaLecTByoLWen AaTte onybnmkoBaHns coobLleHuss 06 OKOHYaHUM MPUMEHEHUs npoueayp
OaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 OCyXOeHWUU (PU3NYECKOrO NULa MO YroroBHBbIM MPECTYMNIeHnsaM (KpoMe cryyaes
OCYXXO,EHWS Ha YCMOBHbIN CPOK).

3.3.5. Tlony4yeHune cBeneHuin 06 obbsiBNeHMn manyeckoro nuua nponaswmm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmu 0 HAaCTyNeHUN CMepTU hU3NYECKOro Nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCSLUMMCSI K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHWS AedonTa no 04HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTalOTCA HaxoaaLWmMMUcs B AedonTte, caM KOHTpareHT (3aeMLLUK/AMUTEHT) cYMTaeTca HaxoasaLwmMes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeOBWKUMOCTU, CTPAXOBKOW NGO 3anorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TENbCTBA W rapaHTMM HaxoasLLerocs B 4edonTe KOHTpareHTa He NPUHMMAIOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHust cobbiTniA, NpMpaBHEHHbIX K 4edONTy, SMUTEHT/KOHTpareHT/AebuTop/3aeMLUnk cunta-
€TCs Haxo4sAWMMCHA B COCTOSHUM AedponTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYMTAIOTCS HaxXoAAWMMNUCS B COCTOSHUN Oe-
donTa.

3.4.4. YnpaBnswowas KOMNaHUS NpU MOHUTOPUHre 3af40SDPKEHHOCTM YYMTbIBAeT NPUHaANEXHOCTb KOHTpareHTa K
rpynne koMnaHui. Mpu BO3HUKHOBEHUW COBbITUS AedonTa Y XONAMHIOBOV KOMNaHUM NGO y KIoYeBbix?® koMnaHwii rpynmbl, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, U nony4yeHun nHopmaumum o6 3ToMm YnpasnsaioLwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCA HaxoAALWMMCa B COCTOSIHUM AedonTa (3a UCKIYEeHMeM CryyYaeB, Korga KOHTpareHT nMmeeT nybnunyHbie KOTUPOBKM akLui,
A0NroBbix 0683aTenbCTB UMK NPON3BOAHBLIX MHCTPYMEHTOB M 9TV KOTUPOBKU HE MOKa3biBalOT NPU3HaKoB obecLeHeHns, a Takke
criyyaeB, KOrga KOHTpareHT NpofoskaeT obcnyxmBaTte 4ONT NOCHe HACTyNneHns cobbiTus gedonTa y KOMNaHWm rpynnel, K Ko-
TOPOW OH MPUHAAMNEXMT).

3.5. OueHka cnpaBenMMBON CTOMMOCTU aKTUBOB, HaxoAslWmxcsa B geconte
[Ina Bcex knaccoB akTMBOB, HAXOOALWMXCSA B COCTOSAHWUM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpegensercs B

cootBeTcTBMM ¢ opmynon 2, npu atom PD(T(n)) npuHnmaeTcs paBHbiMK 1.

3.5.1. BapomkeHHOCTb M3NYECKNX NUL, OLeHMBaeMas 40 HacTynneHus cobbiTuin gedonTa ¢ ucnonb3oaHnem Cost
Of Risk, ¢ patbl (Bknto4asa) HacTynneHusa aedonTa unu npMpaBHEHHbIX K HeMy COObITUIA oueHMBaeTcs B obwem nopsake, ¢ uc-
nonb3oBaHnem PD n LGD. Npu aTtom 3HaveHve PD ans Takon 3ag0mKeHHOCTM MPUHMMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT/aMUTEHT HaXoAUTCHA B COCTOSAHUM GaHKPOTCTBA

3.5.2.1. CTonMOCTb MPUHMMAETCH PaBHOM HyNt No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aorra (nornHoe/yactny-
HO€, CPOK KOTOPOro HACTYNUIT) 1 MPOLIEHTOB, 32 UCKITHOYEHNEM 40Tra, OLEHMBAEMOrO OLIEHLLIMKOM 1 06ecneyeHHOoro TopryemMbiMn
LUeHHbIMU Bymaramu, HEABWXMMOCTbIO, OMLUMOHHBIM COrMalleHMEM, CTPAxXOBKOW NMGO NOpyYnTENBCTBOM TPETHMX MWL, OLEeHKa
[OIKHa NPOBOAUTLCS C YY4ETOM CPOKOB 1 BO3MOXHOCTW MOMyYeHUs BbINmaT npu peanusaumm obecneveHms Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOTO) CY>KAEHNS YNPaBnsitoLLed KOMNaHun.

3.5.2.2. CTOMMOCTb NPMHUMAETCA PaBHOM HYIIO MO BCEM BbINycKaM AOMTOBbIX LEHHbIX Oymar amuTeHTa, BCEM UMe-
toLwmMcs TpeboBaHUSIM K BMUTEHTY MO BCEM BbINycKaM LieHHbIX Bymar, Bkrtoyas TpeboBaHus Ha BbinnaTy KyNnoHHOro 4oxo4a 3a
npegbiayLime KynoHHble Nepuoabl, BCEM NPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIYEHNEM CIyYaeB, Korga y AaHHoro Tpebo-
BaHWS (Bblnycka LieHHbIX Oy Mar) UMeroTCS pbIHOYHbIE KOTUPOBKM NMMB0 MMeEeTCs 0TYET OLEHLLMKA AaBHOCTbLIO He bonee 6 mec. 0o
MoMeHTa oueHkn CHA, co3gaHHbIN nocre Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHWMKM OTYETA OLEHLLMKA NPU NOSIBIIEHMN HOBOW MHAOPMaLMM O CHKEHWN BO3MOXHOCTU BOCTpeboBaHMSA
3a0/KEHHOCTU UMW CHUXKEHWUM OLIEHKN MOTEHUManbHbIX CYMM K MOMYYEHUIO yrpaBnsioLlas KoMnaHus 4ormkHa B cpok He Bornee
2 Hepernb NOMNYy4YUTb HOBbIA OTYET OLEHLLMKA MO0 MPUHATE CTOMMOCTb 33[0JI)KEHHOCTU PABHOW HYIHO.

3.6. Bbixoa 13 cocTosiHuA gedonTa (nepexos BO3MOXEH TONbKO B COCTOAHUE 0GecLieHeHUs ).

3af0MmKeHHOCTb NEPeCTaeT CUnTaThcsl AedONTHON B CNEAYIOLLMX Cryvasx:

3.6.1. B cnyvae pecTpykTypu3auum gecdonTHOWM 3a40MmKeHHOCTY KOHTpareHTa nepes hoHLOM nocre cobbiTus nep-
BOro obCnyXvBaHus Jonra.

3.6.2. Ecnu 3agomnmkeHHoCTb Bbina npusHaHa AedonTHo n3-3a Aedonta KOMNaHuii rpynnbl, K KOTOPO NPUHAANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bsIBNEHUsI O PECTPYKTYpU3aLmm nmbo MUPOBOM COrMaLLEHUM.

3.6.3. B cnyyae Bo306HOBNEHUs1 0BCnyxuBaHWUs gonra no rpaduky.

28 CnncoK KItoYeBbIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaONeXuMT KOHTpareHT, CoOCTaBIAeTCA yl'lpaBJ'IﬂIOLLl,el}i KOMMaHUen caMoCToATE NbHO.
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3.6.4. B cnyvae nony4eHus uHgopmaumm o npekpaLleHn YyronoBHOTO NPECnenoBaHns 3aeMLLMKa/KoOHTpareHTa ny-
TEM onpaBaaTenbHOro npurosopa Nubo npekpalleHust aena, a Takke B criyyae npekpaiieHus gena o 6aHkpoTtcTee. [Npu aTom
Ynpasnsitowasi koMmnaHus obsizaHa NpoBeCTM OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHBIX UK NpeanonaraemelX ycro-
BUIA MUPOBOTO COrMaLleHUs.

3.6.5. B cnyyae nosiBneHus msnyeckoro nuua, o6baBneHHoro paHee nponasLwmm 6e3 BecTu, 1 BO306HOBNEHUS 00-
CNY)XVBaHUS 3a40MKEHHOCTU.

UHghopmayusi 0 8bisierieHHbIX cObbIMUSIX, MpupasHU8aeMbix K 0e¢hosimy u o 8bixo0e KOHmpazeHma U3 cocmosiHusi de-
¢onma, npedocmasnsemcs Ynpaensowel komnaHueli 8 CrnieyuanusuposaHHbili deno3umapuli He no30Hee criedyrouieso pa-
604e20 OHs1 3a Oamoli 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrosuu, Ymo UHGhopMayusi 0 803HUKHOBEHUU MakKoao cobbimusi
MPSIMO UNU KOCBEHHO Habntodaema Ynpasnstouwel komnaHued).

Paspen 4. NMopsagok onpegeneHus PD no 3agomke HHOCTU lopruanye CKUX nuu.

4, dTanbl onpedeneHua BepoATHOCcTU AedonTa (PD) no 3afo/mKeHHOCTU IOpUANYE CKUX NUL:
1) onpepensieTcs rogoBasi BEpOSTHOCTb AedonTa KOHTPareHTa;
2) npv HEOBGXOAMMOCTU OCYLLECTBISETCS KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NPeAyCMOTPEHHbIX HACTOSALMM PasgenomM crnyyasix ocyLlecTBNsSieTCs AOMNOMHUTENbHAsA KOPPEKTUPOBKA Ha
CPOK AE€HEXHOr0 MOTOKA, K KOTOPOMY ByAeT NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposTHocTb aecdonTa (PD) Ha ropu3oHTe 1 roa onpeaensieTcs cney lOWWMU MeToAaMu:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra ogHOro U3 MeXAyHapOAHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHBIX AOCTYMNHBIX AaHHBIX N0 BeposATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, nyénukyemoro Ha caiTe
areHTCTBa B COCTaBe oTyeTa Mo exerogHoMy uccrieqoBaHuio kopnopaTtneHbix gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW penTMHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HadyeHne PD gns cpoka 1 roga;

4.1.1.1. [ns uenew onpeaeneHns UCNOMb3yeMOro peiT1Hra KoHTpareHTa / SMUTeHTa aHanmanpyoTcs PENTUHTK, Npu-
CBOEHHble MexayHapoaHbIMU perTuHroBbiMKn areHTctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanmuuus penTUHra, NPUCBOEHHOIO HECKONbKMMW PEWTUHIOBbIMKW areHTcTBamu, BblOupaeTcs
HauMeHbLUMI PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B cCOOTBETCTBMM C NpUno-
XeHveM [1 onpeaenseTca COOTBETCTBYIOWUA €My PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosb3yeTcsl BepOSATHOCTb AedonTa B COOTBETCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUS penTUHra, npucsoeHHoro MPA, ncnonb3yoTcst peUTUHIN, NMPUCBOEHHbIE POCCUMCKUMM
penTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocnegytoLwmm oT6opom penTuHra 1 npueseaeHneM ero K wkane Moody’s B
cootBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS y KOHTpareHTa pevTmHra n Hanm4ms Bbinyckos obnuraumin - Mo OLEHKE COOTBETCTBUS
YPOBHIO perTUHra Yepes KpeauTHbIM cnpag obnuraumii 4aHHOMo KOHTpareHTa, onucaHHbin B MpunoxexHun B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpareHTa perTvHra u oTCYyTCTBUSA BbIMYCKOB Obnuraumn B criegytolem nopsgke:

4.1.3.1. [OnA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpefHss BeposTHOCTL AedonTta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM oT4yeTa No eXerogHomy Uccneno-
BaHWIO KoprnopaTtusHbIxX gecdonTos (Annual default study) ¢ npymMeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HaveHne PD gnsa cpoka 1
rog;

4.1.3.2. [Onda npegnpuatun MCB (Manbivi u cpegHuii bBu3Hec) NpuMeHseTCs CTaTUCTUYECKUI YyCpeQHEHHbIN nokasaTernb
nedonToB B 3aBUCUMOCTW OT OTpacnu, npveeaeHHbIn B MNpunoxeHun . KOpugmyeckoe nuuo otHocuTes K kateropun MCB B
crnyyae, ecniv Ha Jaty oueHku yncnuTcs B peectpe MCB2® unu ecnu ero Bbipydka coctaBsnsiet MeHee 4 mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUDULMPOBATL NPUHAANEXHOCTb kKOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT domnHaHcos, PIYT, MYT1 n T.0., HE UMetOLLME MEXAYHAPOAHOro PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposTHOCTM ged)orniTa B OTHOLEHWN O0GeCLEeHeHHOW 3af0JDKeHHOCTU, He Haxops-
wencsa B gecponre.

4.2.1. [Onsa obecLeHEeHHbIX HEMPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CreayloweM
nopsiake:

4.2.1.1. [pun ncnonb3oBaHUN PEVTUHIOB PEVTUHIOBbLIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
XeHne Ha Gonbluee KONUYeCTBO CTyneHen oopMIIaeTCa MOTUBMPOBAHHBIM CyXXAEHUEM YNPaBnstoLLen KOMNaHUw.

4.2.1.2. [Onsa obecLeHeHHOW 3aJ0MKEHHOCTUN KPYMHBIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTY AedhonTa Ana camomn
XyALen pentuHrosou kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNnbCTBaM KOHTpareHToB-hmanyeckux nuy npumensaetcss CoR, paccunmTaHHbIN ons
cTagun 2.

29 https:/lofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.4. Tpu oueHke ana MCB, onsa KOTopbix HE onucaH cnocob pacyeta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpenHen BenuumHe Mexay 1 v BEposATHOCTBIO AedhonTa AN He 00eCLEeHEeHHOro akTuBa/3afoMmkKeHHOCTU C OKpyrieHMem o 4

3HaKoB MNocre 3ansiTon.
4.2.2. [ns o6ecueHeHHbIX NPOCPOYHEHHbIX OEHEXHbIX noTokos 3! BEPOATHOCTb AedonTa paccuMTbiBaeTCH B COOTBET-

ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTL AedponTa Ansd NpoCpoYeHHON Ha t AHEN 3a0SKEHHOCTU C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0SXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHue onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4N NPU3HAHUSA JaHHOro TMna 3a40/MKEHHOCTN AedOonTHOMN,

PD onpepgensietcs:

- B Cry4ae, ecnu no KOHTpareHTy OTCYTCTBYIOT NpU3HaKu 06eCLEHEHNS UHblE, YEM NMPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosas PD B cootBeTCcTBUM C N.4.1;

- B CIyyae, ecnu no KOHTpareHTy UMeTCS JONOMNHUTENbHBIE NPU3HAaKM 0b6ecLeHeHNs - kak roqosasi PD, LONOMHUTENBHO
CKOppeKkTupoBaHHasi B cooTBeTcTBuM ¢ n.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNieHbl NPU3HaKu o6ecLeHeHusi, UMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3af0mKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLlue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. pn 3TOM NO KaXxxAoMy 13 06ecLeHeHHbIX MPOCPOYeHHbIX 065A3aTeNbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNbCTBY, C HAUBOMNbLUMM CpO-
KOM NnpocpoYku. NMonyyeHHoe TakuM o6pa3om 3HaYeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNibCTBaM KOHTp-
areHTa, nocre 4Yero rno HenpPOCPOYEHHbIM AEeHEXHbIM NOTOKaM AOMNONMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AedonTa KOHTpareHTa Ha CPOK AeHEeXHOro NoTroka
4.4 1. Ins kaXxxgoro 4eHexXHOro notoka paccuntoliBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEeKTMPOBAHHOIO Ha CPOK AEHEXHOro NOoToKa:

. KoppekTupoBKa Ha CPOK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCA A0 MOMEHTa NepBoro norawueHvs no 3agon-
XXEHHOCTW, B Cnyyae, ecnu CpoKk A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTtbl OLEHKU U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs HauxyaLlwero periTtuHrosoro rpeiaa (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmyeckmx nuu, He asnsowmmuca MCB) unn HanxyaLwen BeposiTHOCTH
pecdbonta aong Takoro aktuea m3 kateropum MCB (npy OTCyTCTBUM MPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOASLLUMNX 3a40MKEH-
HOCTb 13 COCTOSIHUS OMNepaLMOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criydae, ecrnv CpoK A0 AaTbl EHEXHOro
MoTOKa He MpeBbIWaeT 1 roga oT AaThbl OLEHKW 1 Y KOHTPareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASILLIME 3a4011-
)KEHHOCTb M3 COCTOSIHWNSI OMepPaLMOHHOMN.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AeHEXHOro Notoka He OCyLLeCTBNAEeTCH, BEPOSTHOCTb AedhonTa aong ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AedhonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetca opmyria pacyeta Bepo-
ATHOCTW AedponTa no Noaxony OLeHKM nHTeHcmBHocTH (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTH AechonTta no MeToay OLEeHKA MHTEHCUBHOCTM.
D
PD, =1— (1 —PD)365

roe,
PD — BeposATHOCTb AechonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 40 noralleHns/odepTbl AEHEXHOro NOTOKa;
3HaveHune PDp okpyrnsieTcs 0o 4 3HakoB nocrne 3ansiTon.

4.5. CooTBeTCTBME LUKalN PENTUHIOBbIX areHTCTB.
45.1. CooTBeTCTBYME LUKan peATUHIOB yCTaHaBNuBaeTcs B cooTBeTCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

31 MckrntoyeHre COCTaBINET 3aA0KEHHOCTb, OBECLiEHEHME N0 KOTOPOW PaCCUMUTLIBANOCH paHee C MOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
hensim 6aHKoB.

32 BeposiTHOCTb AedhorTa MOXeT MpeBbIaTb BEPOSTHOCTb AedorTa AN HAUXYALLeK KaTeropum KauyecTsa, B Criyyae BbIsiBIIEHUS NPU3HAKOB
o6ecCLieHeHIsi B OTHOLLEHWUM KOHTPareHTa.
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45.2.  CoOTBETCTBUE PEVNTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTM OT U3MeHeHUs pelriTuHra Poccuiickon denepa-
LMK, NPUCBOEHHOTO POCCUIACKUM PEVNTUHTOBLIM areHTCTBOM MO HaUMOHANbHOW PEUTUHIOBOM WKane v (Win) MHOCTPaHHbIM pei-
TUHrOBbLIM areHTCTBOM MO MeXAYHapoaHOW peiTUHIOBOM LuKane.

45.3. COOTBETCTBUE PEWNTUHIOB MNepecmMaTpuMBaeTCsl B Clyyae W3MEHEHUsl PeiTUHrOBbIX LiKan pPerTUHrOBbIX
areHTCTB.

4.6. Mopsaaok Ncnonb3o0BaHUSA PENTUHIOB M y4eTa AeICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [nsa onpegeneHus KPeauTHOro PenTUHra UCNONb3YyITCH AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBMM C
nopsiikoM, yCTaHoBMNeHHbIM B pasaerne «O6Lme nonoxeHusi». Mpu oTCyTCTBUM KPeaUTHbIX PEATUHIOB MeXAYHAPOAHbIX PeNTUH-
roBbIX areHTCTB UCMONb3YITCH KpeaUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUNTBIBAIOTCA T€E e PEVTUHTI.

4.6.2. B uensx HacTosiwero pasgena ucnonb3yeTcsl KPEAUTHBIA PEATUHT MO LIKane pedTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.7. Ons aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHom 1.

4.8. Ona 3agomKkeHHOCTN, 06e cne4YeHHOM NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLMOHHbIM COrialie HUeM UCMoJSb-
3yeTcs PD nopyuuTens, rapaHTa, KOHTpareHTa rno OnuMoHHOMY COrfalleHunio Ha 06ecneyYeHHyr0 YacTb 3a40MmKeHHocTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUAMYECKOrO NLa BbICTynaeT m3anyeckoe nuuo 1, HaobopoT, TO UCNONb3y-
€TCS HaMMeHbLUee 13 rogoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomnxHuka.

[nga 3apgormkeHHOCTU, 06ecnevYeHHON CTPaxoBKOW, Ncnonb3yTca PD gomkHuKa no AoroBopy (akTuey).

Paszgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1n pe ATUHIOB Me XAy HAPOAHbLIX pe UITUHIOBbIX areHTCTB (B TOM YWCre Npu nepexoae
K perTUHram 4yepes KOTUPOBKM obnurauuin) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTYeTa MO €XEerogHoOMy
nccrnenoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne periTVvHroB, Ans KOTopbIX onpegenseTcsa Recovery rate;

YKasaHHbIN MYHKT NPUMEHSAETCH TONBKO B CryYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootBeTcTBUM ¢ . 5.13.

5.2. LGD ansa dmsunyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHuMaeTcA paBHbiM 100%.

5.3.  LGD B npoLeHTHOM OTHOLLEHMU C y4eTOoM obecneyeHunsi onpeaenseTca Kak OTHOLIeHne makcumyma mexay 0 n
pPa3HOCTbIO CYMMbI 3a0IMKEHHOCTU U NTMKBUAALMOHHOW CTOMMOCTM 0BecrneyeHnst K Cymme 3aJ0MmKEHHOCTH.

5.4. [ns 3agomkeHHOCTU, 0becrneyeHHON NopyYnTENbLCTBOM, rapaHTMEN, OMLUMOHHBIM COrMalleHMeM UCNonb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onbLie. Ecnu nopyuntenem no 3agomKeHHOCTU IOPMONYECKOrO NuLa BbICTyNaeT uandeckoe nmuo
1, HaobOPOT, TO MCNONb3YEeTCsl HAMMEHbLLIEE U3 rOA0BbIX 3Ha4YeHW nokasatenen CoR nopyuntenst u PD*LGD gomnxHuka (cm. n.
4.8.).

5.5. [Ing 3apomkeHHOCTH, obecneyeHHO 10rOBOPOM CTPaxX0BaHusl, B Cryyae ecriv TakoW [,oroBop 3aKMYeH Co CTpa-
XOBOW KOMMaHWen, MeIoLLEN YPOBEHb penTUHra He Hke BBB- (Baa3) unu Bxoasuiei B CNMcok ogobpeHHbIX A4St CTpaxoBaHus
HeABMXUMOCTY NMobbiM U3 6aHKOB, yKasaHHbIX B [punoxeHun b, obecneveHne npyHMMaeTcst Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTMpoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uwHOM cnyyae, ncnonb3yeTcsi OUCKOHTMpPOBaHHas Cymma CTpaxoBku. [lopsgok onpeneneHus OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

5.7. B kayecTBE NMKBMOALMOHHOW CTOMMOCTY 0BecneyeHns NpUHMMaeTCsl AMCKOHTUPOBaHHas CpaBeAnmBas cTo-
umocTb obecneveHust / CTpaxoBkM No dopmyre:

®opmyna 5.
P
(1+R) Tex/365

PV =3 * (1 — discount),

roe

33 Ecnu B Ny6vKyeMblx MaTepuanax perTUHIoBbIX areHTCTB UCMonb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenenstoTtcs cieayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblin NpoUEeHT BO3BpaTa MO NPOCPOYEHHbIM BbiNataM, NPpUBOANMBIN areHTCTBaMu ANS KaXXAoro
pel)'ITMHra B eXerogHbix nccnenoBaHusdx.
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PV — ouckoHTMpOBaHHasA cnpaBeanmnBas CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBass cTouMoCTb 0becneveHust, onpeaerieHHas B COOTBETCTBMM C HacToswmmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0MKEHHOCTY NO L,OroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHEeN OT Aatbl onpeaeneHns CHA go gaTbl 0XXMaaemMoro nocTynieHns obecneyveHnst B criyyae Hapy-
LWeHns1 0683aTeNbCTB KOHTPAreHToOM, CorflacHo ycrnoBusam goroopa. Konnyectso gHen MoXeT ObiTb onpeneneHo Ha OCHOBaHUM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YpaBNSOLLEN KOMMNAHWUK, E€CIU CPOK HEBO3MOXHO YCTaHOBUTbL O HO3HAYHO, NCXoas
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomkeHHOCTH, obecrneyeHHoM 3anorom, Tex ONpeaensieTcs MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyveHus ge-
HEXHbIX CPeACTB, MNOMYYEeHHbIX OT peanu3auun npegMeTa 3arnora, onpegensieTcss Ucxo4s U3 ycnoBuin 4oroBopa 3anora u cyll-
HOCTM NpeaMeTa 3anora.

[nsa 3apgomkeHHOCTU, o6ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbiMnathl Mo 4Oro-
BOpPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHWUSI YNPABMSIOLLEN KOMMNaHWUKN, ECM CPOK BO3MELLEHNSA HEBO3MOXHO YCTAaHOBUTH O HO3HAYHO, UC-
X0 13 yCnoBuWIn JOroBopa.

[nga cnyvaes cyaebHbix pa3dupaTenbCcTB (MnaHupyeMbIX UMW TEKYLLMX) C 3anoroaartenieM Unmu CTpaxoBLLUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AWUCKOHT, onpeAensieMbli B CrieqyoLem nopsiake:

B oTHOLIEHWM 3a00MmKEHHOCTH, 0OECNEYEHHON TOPryeMbIMY LIEHHbIMK By Maramu:

e s LeHHbIX Bymar, ncrnonb3yemblx Ans obecneyenns no coenkam PEMNO Ha MockoBckol Gupxke — COOTBETCTBYHO-
LA ONCKOHT ans caenok PEMO34;

e [ aKUMA MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOASLWMX B MHAOeKchl akumi ctpaH O3CP — kak cpegHun anckoHT ans caenok PEMNO Ha MockoBckol Gupke
13 TPEeX akuu ¢ cambim Brin3kum No obbeMy cpegHeMecsaYHbIM 3a nocrnegHne 6 mec. obopoTom;
O  He BXoZALWMX B HOEeKChl akumn ctpaH OOCP — kak MakcuManbHbIv AMCKOHT ang caenok PEMNO Ha Mockos-
ckow Bupxe ¢ akumsmm u3 nHaekca MMBB;

e ansa obnurauunm ¢ pertnuHramm Moody’s , S&P vnu Fitch — kak cpegHuii gnckoHT ansa coenok PEMO Ha MockoBckon
Obupxe 13 cnucka Tpex obnuraumii, obnagarolmx TakMM Xe PENTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauunen.

B oTHOWeHun 3agomkeHHOCTH, obecrneyeHHONn JOroBOPOM CTpaxOBaHMA (3a MCKIIOYEHWEM Cry4vasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas kOMnaHWsa He BXOAMT B CIMCOK 0[,006-
PEHHbIX ANSA CTPaxoBaHWs HEABMKUMOCTW HU OAHUM U3 6aHKOB, yka3daHHbIX B MpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B cne-
ayrolem nopsigke: kak PD cTpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD ans penTuHra cTpaxoBoOW KOMMaHum
OCYLLECTBNSAETCHA B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoWw KOMNaHWu He MPUCBOEH PENTUMHT U CTpaxoBasi KOMNaHWsA He BXOOUT B CMUCOK OAOOPEHHbIX AN
CTPaxoBaHWs HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans peituHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLecTBNseTcs B COOTBETCTBUN
C nopsiAKoMm, ycTaHoBneHHbIM B Pasaene 4.

5.8. Mpu HanNnuMKn NopyuMTenbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHBIX COrMaLLeHWin) KPUOANYECKMX MWL, Ha BCIO Unn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLIEHEHUS MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0IMKEHHOCTH, ero 0ba3aTenbcTBa NPUHMMAIOTCSA B pacyeT C y4eToM 06ecLeHEHS.

5.8.2. HeobecneyeHHble 06s13aTENBLCTBA NOPyUYnTENSA/rapaHTa/CTpaxoBLUyKa, HAXOASILErocs B COCTOAHMN AedonTa,
He NpUHUMaloTCa AN pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTeNbLCTBA rapaHTa/mopyunTens/crpaxoBLymka NpMHUMaTCs ¢ y4eTom obecneveHns B
COOTBETCTBUM C NpaBunamm, yCTaHOBNEHHbIMW HAaCTOSLLUM pasfenom.

5.9. O6ecneyeHre, HaxoasiLeecs B 3anore U npuvHagnexalliee KOHTpareHTy, HaxogsleMycs B COCTOSIHUW fe-
donTa (B TOM Uncne B COCTOSAHMM BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLUMKA, C Y4ETOM BO3MOXHOCTU Y
CpOKOB NonyyeHus 3anora.

5.10. Onsa xunoi HegsmxumocTn LGD MoXeT npuHMMaTbcs B pa3mepe He MeHee 4eM 15% OT TekyLuel CTOMMOCTU
obecneveHus.

5.11.  [nsa HeXunomn u KoMMepYecKoit unoi® HeIBMXKMMOCTU — COIMacHO OLEHKe OLEHLLMKa, CAENaHHOM C y4eToM
CpoKa 1 nopsiika nonyyeHusi B pesynbTaTte B3biCKaHWA 1 npodaxu obecneveHus B criyvae aedonTa, ¢ y4eToMm NpuBeaeHus no
cpokam nony4veHnst K MOMeHTy aedonTa.

5.12. B cny4ae pebutopckoi 3ag0mKeHHOCTU No apeHae Npu UCnonb3oBaHUM 0becneynTensHOro Unn rapaHTUMHOro
[eno3nTa AaHHbIN Jeno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAsA CTOMMOCTb obecneyeHusi 63 4UCKOHTUPOBaHKS.

34 1na akuui - puck-napameTp Ans 3-ro AvanasoHa A8 PbIHOYHOrO pucka (CTaBka pucka nageHus LeHbl), paccumTbiBaemblt AO «HKL» ansa
cooTBeTCTByOLWEN ByMaru; ans obnvrauunii - pUcK-napameTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaemMbii AO «HKL».

3% Hanpumep, rocTUHUUbI, XOCTESTbI U T.N.
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5.13. Onpegenexve LGD npu HanuumMm KOTUPOBOK NO NyONMYHOMY AOMTY KOHTpareHTa nmbo koMnaHui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no nyérnmM4yHoMy Aonry KOHTpareHTa nubo KoMnaHum 13 rpynnel KOHTpareHTa (ecnv gedonT
[ONsl KOHTpareHTa BO3HWK M3-3a Aed)onTa 3TOM KOMMaHMK ero rpynnbl, a cama 3aJ0MmKeHHOCTb 0bcnyxuBaeTca 6e3 HapyLleHun
yCroBui forosopa) ans oueHkn LGD ncnonb3yoTest (Npu HanuMumMm) KOTUPOBKKU Ny6rinyHoro gonra. OTHOLWEHWE MOSTHON LieHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuuus KOTMPOBOK NyOGNMYHOro Jora KOHTPareHTa, Haxoasuerocs B AedornTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTusa (legal close) + HKO) k HomuHany gonroBoro 06s3aTenbLCTBa MOXET cUMTaTbCs OLeHKon Recovery Rate
ansa koHTpareHTta, LGD B atom cny4vae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi noaxo[4 HENPUMEHUM NSt CyYyaeB OLEHKM
cybopAnHMPOBAHHOIO U BEYHOrO AioNra, eCriv TOMbKO HEe MMEEeTCs KOTUPOBOK CaMOro oLieHNBaeMoro 06s3aTenscrTaa.

Ona uenew n.5.13. ncnonbayetca ueHa obnvraumm + HKI, no AaHHbIM cneayroLwmx UCTOYHMKOB!

e [1na obnurauunin pOCCUNCKNX 3MUTEHTOB M 06nunraumin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUNTBLIBAKOTCS LieHbl BHEOMPXKeBOro poiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HKO no gaHHbIM MOCKOBCKOM GUpXK;

e [Ina vHbIX obnuraum — cnpaeennvBas LieHa, onpegeneHHas B COOTBETCTBMM C HacToswmmu MpaBunamm
onpepenenns CYA, yBennyeHHas Ha pa3mep HaKoMMeHHOro KyrnoHHOro 4oxXoAa;

e [Ina uenen HacTosWwero pasgena, 3HadyeHue Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansaTov B Npo-
LEHTHOM BbIpa)KeHUM.

UHebopmayusi o ueHHbIx bymazax, ucrosib3yeMbix 8 pamMKax Hacmosuwezo pasdena, npedocmasnsgemcs Ynpaensouwel
KoMraHuel e crieyuasiuuposaHHbIl dernosumaputi He no3dHee paboyezo OHs1, criedyrowe20 3a 0amod, 10 COCMOSIHUIO Ha KO-
mopyto onpedesisiemcsi cripagednueasi CmouMoCmb akmugea 8 coomeemcmauu ¢ Hacmosiwel MemoouKod.

Paspen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHuM onsa pacyeTta cnpaBeanMBoON CTOMMOCTU C y4€TOM KPEAUTHOro pucka gaHHbIX 6aHKOB nnm
WHbIX OpraHu3aumnn YnpasnsawoLasa KOMNaHust y4nTbiBaeT criegyroLmne nornoxeHus:

6.1. TlNog HeobecneyeHHOW 3a40MKEHHOCTBIO B LIeNnaxX HacTosiwero MNpunoxeHnsa noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KINOYEHNEM 3a40MKEHHOCTN, 06eCneYeHHON 3arnoroM Xuron HeOBMKUMOCTHY (MMOTEKA).

6.2. [Npu ncnonb3oBaHMM AaHHbIX 06 06eCLEHEHHOM 3a40MKEHHOCTM YNpaBnsioLLas KOMNaH1s yYMTbIBAeT XxapakTep
obecueHeHus nverLencs 3ag0mKeHHOCTU, B TOM YUCITE CPOK MPOCPOUKN.

6.3. lNokasatenun Cost of Risk (CoR), ucnonb3syembie ans pac4eta cnpaBeanmBon CTOMMOCTU 3a40/MKEHHOCTN n3n-
YeCKMX NuLl.

[na uenen pacyeta Cost of Risk B 0THOLEHMN HeobecneyeHHbIX NpaB TpeboBaHUSA K PU3NYECKMM NULLAM UCMONb3YHTCS
AaHHble otyeTHOCTM MCPO 3a 2022 r. [AO CHepbaHk.

[nsa oueHKn cTaHOapTHBIX aKkTMBOB UCMONb3yeTcs 3HadeHne COR ans ctagum 1, Ans oueHkn KpeauTHO-06eCUEeHEHHbIX
aKTMBOB MUCMonb3yeTcsi 3HaveHne CoR gna cragum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenLckue n npo4une ccyabl Gpusnyeckum nuuam
Twvn noptdens Heobecne4YeHHbIN
CcTagusa KpeguTHoro noprdens 1 2

3028.30 | 175.70
Banosasi CTOMMOCTb KpeauToB, MINpA. pyo.

pesepB nop obecLeHeHne KpeguTos, Mrpa. pyo. 87.6 38
2.89 21.63

CoR

[nsa uenew pacyeta Cost of Risk B oTHoweHun npae TpeboBaHus Kk usnyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHaNbHON CTOMMOCTU 3aAOSKEHHOCTW 3arI0OrOM >KWUMOW HEOBWKMMOCTU, MCMONb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
XKXunuwHoe KpeauToBaHue U3nyeCKUxX nu
Twvn noptdens obecneYeHHbIN
cTagus KpeguTHoro noptdens 1 2

7 144.30 | 348.00
Banosasi CTOMMOCTb KpeauToB, MINpA. pyo.

pesepB nop obecleHeHne KpeanToB, MIpa. pyo. 8.70 18.90
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0.12 5.43

CoR

Ecnu npaea Tpe6oBaHus k domanyeckomy nuy obecneyeHbl MHBIM BUOOM MMYLLLECTBA (B TOM Yucne, MOPYyYNTENBLCTBOM,
rapaHTMew, ONUMOHHBLIM COrnalleHnem, CTPaxoBKOW), TO 4115 OLEHKM C y4eToM obecneydeHns ncrnonbayetca CoR Tabnuubl 1, npu
atom BenununHa CoR npupasHuBaetcsa k PD. LGD ¢ yyeTom obecneyeHuns onpegensietca cootseTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbITM 0GHOBEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneayowme nepuoabl ncnonb3oanne Cost of Risk

cnegyert ncnosnb3oBatb C TOro Mecsdua, B KOTOPOM pacKpblTa COOTBETCTBYHOLLAA VIHd)OpMaLIMFl.

Pazgen 7. MeTop yuyeTa Kpe AUTHbIX PUCKOB NyTeM OLeHKU cnpaBeAsIMBO CTOMMOCTM MO OTYETY OLIeHLLMKa MO COCTOs -
HUIO Ha JaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero K o6ecLeHeHUIO.

7.

7.1. TpuvmeHeHue oTYeTa OLEHLLMKA ANS Lenew onpeaeneHvs cnpaBeasimBo CTOMMOCTH C yyeTom obecLeHeHus
BO3MOXHO TONbKO AJ1A TEX aKTUBOB, ANSA KOTOPbIX Takas OLEHKa JOMNyCTMMa B COOTBETCTBUM HacToswmmm MNMpasunamm onpege-
nexusa CHA.

7.2. B cnyvae, ecnu B neprog NpuUMEHEHMS OTYETa OLEHLLMKa ONA OonpeneneHys cnpaseanBo CTOMMOCTU BO3HU-
KaeT (BbIABNAeTCs) cobbiTue, Beayluiee k obecLeHeHno, To HE06X0AMMO OCYLLLECTBUTL BHEMMAHOBYH OLIEHKY aKTVBa OLIEHLLMKOM
B TeyeHwne 20 gHel ¢ AaThbl BbIABNEHUS MPpU3HaKoB obecLieHeHns. [laTa, No COCTOSHMIO Ha KOTOPYIO onpeaensieTcs HoBas OLEeHkKa,
He [orkHa ObITb paHee AaTbl BO3HMKHOBEHMS COObITUS, BeayLlero kK obecueHeHunto. C aatbl HACTyNneHus cobbiTusi, BeayLLero K
obecLeHeHNo, 1 40 AaTbl NPUMEHEHNS HOBOrO OTYETa OLIEHLLMKA, YNpaBnsioLLlas KOMNaHusa JorkKHa CKOppekTupoBaTk nocnea-
HIOK0 U3BECTHYH CripaBeaNMBY0 CTOMMOCTb, ONpPEAENEeHHYH0 Mo OTYETY OLEHLLMKa, COCTaBNEHHOMY 40 BO3HUKHOBEHMWSI Takoro
cobbITNSA, C MPUMEHEHMEM METOA0B KOPPEKTUPOBKU CrpaBeaIMBON CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM MPUIOXEHNW.

MpunoxeHue A k NMpunoxeHuto 4.

CnUcoK NCTOYHUKOB, ncnosnb3yeMbiX AnA oueHKn KpeaguTHOro pucka.

1. B OTHOLUEHMW KOPUANYECKMX NNLL:
e ynonHoMo4eHHoe areHTcTBo 3AO «UHTepdake» https://www.e-disclosure.ru/;
e  MockoBckasa bupxa https://www.moex.com/;
e cawt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapTtoTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e e[VHbIV befepanbHbIA peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eauvHbIN begepanbHbIi PEECTP CBEAEHNI O hakTax AeAaTenbHOCTU opuandeckmx nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.conv;
e  https://www.standardandpoors.comy/;
e  https://www.moodys.com/;
e odmuManbHbIN CaUT KOHTPareHTa/aMnTeHTa/KpeaUTHON opraHm3aunu;
e  cepBUC NpenocTaBneHnst byxrantepckon (rogoBon) otyeTHocTn PoccraTa - http://www.gks.ru/accounting_re-

port;
e  [JOKYMEHTbI, NOfyYeHHble YNpaBnstoLleln KoMnaHnen, B OTHOLLIEHWW KOPUMONYECKOrO Nuua

2. B oTHOWeHWUN phr3n4ecKnx nuLL:
e  KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
e  e[OuHbI hedepanbHbI peecTp cBegeHui o baHkpoTcTBe hitps://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTy - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsitoLLel KOMNaHUEN, B OTHOLLEHMU on3nyecKkoro nuua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMb3yeMbIX 4SS y4yeTa CTpaxoBKU npu pacyeTte LGD

e BaHk TuHbKODD

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

55


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e baHk Pycckuin Ctangapt
o baHk XoymKpeant
e JlokoGaHk

e OTI-6aHk

o bBaHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeput-EBpona 6aHk

o CbepbaHk,

e bank BTE,

o PalidpanseHbaHK,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e bank JOM.PO®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHne COOTBETCTBUA YPOBHIO PEUTUHIa Yepe3 KpeAUTHbIV cnpea o6nurauumn

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM OBNMraumii Co CPOKOM MeHee 3 NeT UCToNb3yeTcs Cnpad C MHAEKCaMi COOTBETCTBYIOLLEN cpoYHoCT. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nvraummn gpyrux aMUTEHTOB, MEIOLLMX Kak BrIM3KMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnurauum co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB MOfy4YeHHas 4OXOA4HOCTb Mo obnurauum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPeAUTHLIM CNP3A0oM
yKasaHHbIX HKe MHAEKCOB. KpeanTHbIN Cnpag paccyMTbiBaeTCs Kak pasHuua Mexay A0XO4HOCTbIO K noralleHuio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbix gedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBUS YPOBHEW PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIx bymazax, ucrnonb3lyembix 015 yernel pacyema kpedumHozo cripeda, npedocmasrisiemcsi
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSIHUIO Ha Komopyto ornpedensemcs cripasednueasi CmouMoCcmb akmuea 8 coomeemcmaeuu ¢ Hacmosuwel MemoduKod.
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MpunoxeHue I K MpunoxeHuto 4.

BepositHocTM gedhonTta ana opraHusauum MCB

OnsA poccUNCKNX KOMMaHUn

Kop otpacnu no OKB3/]

64, 65, 66, 70, 77, 78, 93

CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huakuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, o
Bbicokun puck 0.08

Ona nHocTpaHHbIX KOMMaHuMn

Mpoyee (cpeaHee 3HayeHue)

OTtpacnb PD

CTpounTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1CTBO 1M BCnoMoraTtenbHas TpaHcnopTHas A4eATeNnbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BoACTBO METaANMMYECKNX N30ENUii, KpOMe MalLuH 1 0bopyaoBaHUSA 0,0615
[penocTaBneHne NpoYnx CEPBUCHBIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esTenbHOCTb MO NpeoCcTaBNeHNo NPOAYKTOB MMTaAHMUSA U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 06opyaoBaHMs 0,0671

0,0904

MpunoxeHue [ k NMpunoxeHuto 4.

Ta6nMu.a 1. CooTBeTCTBME LUKaN peﬁTMHl’OB Pa3nMnYHbIX peﬁTl/lHrOBle areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA Mexay HapogHas
LKana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) TUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB

AKLMOHepHoe 06LLecTBO «YnpasnsatoLas koMmnaHus «Mepsas»
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CcCC+ ccc
B+(RU) ruB+ Caa2 CccC CcccC
B(RU) ruB Caa3 CCC- CccC
B-(RU) ruB- Ca cC CcCcC
CCC(RUL) ruCCC Cc Cc CcccC
CC(RU) ruCC Cc C CccC

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas»
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34

www.first-am.ru

59




NPUNOXEHNE 5

OCOBbIE METOAbI OLLEHKWU, NPUMEHSAEMbIE B NEPUOA KPU3UCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHuXeHune (0T3bIB) PerTUHra KpeamnTocnocobHOCTU, MPUCBOEHHOrO MHOCTPaHHLIMU PENTUHIOBBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUMACKMM OpraHn3aLumsaM, a Takke ux cneumanbHbIM puguydeckum nuuam (SPV) n goyep-
HMM KOMMaHWSIM U3 MHOCTPaHHbIX topucaukumin, Poccuiickon ®epepaunm, cybbektam Poccuiickon degepavumm, MyHUUMNansHbIM
ob6paszoanuam nocne 01 cdespansa 2022 roga, He ABNAETCA NPU3HAKOM 00eCLeHeHMs A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpepenexune BeposaTHocT aedonTa (PD) no obs3atenscteam B pybnsix n MIHOCTPAHHOW BanioTe Yepes PenTuHru,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMU POCCUMINCKMM KOMMAaHUSM, B T.4. UX CcrieunanbHbIM PUANYECKUM Nn-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perlThHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NPUHMMAaETCA B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegenenns PD gonycTUMo UCMonb3oBaTh CrieqyloLlmne noaxoabl:

a) Ucnonb3oBaHue 3HayeHusa PD poccuickoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTaBreHune pen-
TUHrOB POCCUNCKNX PEWTUHIOBLIX areHTCTB.

B cnyyae Hanuunsi y KOHTpareHTa penTuHra ofHoOro M3 POCCUNCKNX PEVTUHIOBBIX areHTCTB NpUMeEHSeTCs 3HaveHne PD,
onpeneneHHoe poccuckum penTuHrosbliM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHroOBbIM KaTeropusiM HauMoHanbHOW POCCUCKON PENTUHIOBOWM LIKanbl AreHTCTBa A4S BCEX OObEKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX OBnuraumini 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCMPOBaHMSA» B COCTaBe oT4yeTa 06 MCTOPUYECKNX
AaHHbIX 06 ypoBHAX Aedonta No PevTUHIOBBLIM KaTeropusm npuMeHsieMblX penTuHroBbixX wkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn aTOM B cnyvae Hanuuus y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMMN PENTUHIOBBLIMW areHTCTBaMu, BbIGMpaeTCcss HaMMEHbLUNA PEVTUHT U3 aKTy-
anbHbIX M cooTHOcUTCA ¢ pernTuHrom AO «3SkecnepT PA» B cooTBeTcTBMU € [NpunoxeHnem «MeTtoauka onpeneneHus cnpasegnu-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOUTHbIX PUCKOB». B cnyyae HeobxoaumocTn npoBectu conocrtasrneHne pentuHros 000
«HKP» n OO0 «HPA» ¢ pevitnHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns pemTUHIOBbIX LKA POCCUNCKNX
KpeOuTHbIX PENTUHIOBbLIX areHTCTB, yka3aHHas B MIHdopmaumoHHoM coobiernmn Banka Poccum ot 30.12.2021 «NHbopmaums o
COMOCTaBMNEHUN PENTUHIOBBIX LLKaI POCCUMINCKMX KPEOUTHBIX PEATUHIOBBIX areHTCTBY. [Ing otobpaHHoro pevituHra ot AO «3kc-
nept PA» BblbMpaeTcsi cooTBETCTBYOLLEe 3HaveHe PD no tabnuue 8 ona cpoka 1 roa.

[Mpu OTCYTCTBMM Y KOHTpPAreHTa penTuHra oO4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB 3HadYeHne PD onpepensieTcs
Ha OCHOBaHWW aKTyarbHbIX MyONMYHbIX 4OCTYMHbIX 4AHHBLIX MO BEPOATHOCTAM AedhonTa penTtuHroBoro areHtctea Moody's, ny6-
NMKyeMOoro Ha canTe areHTCTBa B COCTaBe oT4yeTa Mo eXerogHoMy UCCrneaoBaHuio kopnopaTuBHbix gedontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayeHue PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPaAreHToB, HE OTHOCALLUXCSA K NPeanpUsiTUsiM Manoro n cpegHero 6usHeca (Bblpydka 4 mnpg py6. n
bonee B rog), B cnyyae OTCyTCTBUSI PENTUHIa OQHOIO N3 POCCUNACKNX PENTUHIOBbBIX areHTCTB NPUMEHSIETCS CpeHAst BEPOATHOCTb
nedonta ansa Speculative Grade ot areHtcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oTyeTa no eXeroaHoMy UCCNeaoBaHU Kop-
nopatmeHbIX fedonToB (Annual default study) c npumeHeHneM cOOTBETCTBMS YPOBHEN penTUHIroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcsa 3HayeHne PD ans cpoka 1 roa.

1.3. Onpepenexune 3HayeHUsi LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOIro PENTUHIOBOro areHTcTBa Moody’s
Yyepes CoMoCTaBIEeHNE PENTUHIOB POCCUNCKMX PENTUHTOBbLIX areHTCTB.

3HaveHve LGD onpegenseTcs Ha OCHOBaHWMWM akTyarnbHbIX NYGNUYHBIX OOCTYMHbIX AAHHBIX U3 OT4YeTa PENTMHrOBOro

areHTcTBa Moody’s no exerogHomy UcCrnefoBaHMo koprnopaTuBHbix AedonToB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBMM C NPUHAONEXHOCTLIO
COMOCTaBMEHHOrO PEUTUHra KOHTpareHTa K rpynne peiTUHroB, Ans KOTOPbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa pedT1Hra OLHOro U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB Yepe3 CONocCTaBreHNe pen-
TUHrOB B cooTBeTCcTBUM C lMpunoxeHnem «MeToanka onpeaeneHnst CnpaBenvBo CTOMMOCTU akTUBOB C YYETOM KpeOuTHbIX
pUCKOB» ONpeaensaeTcs PENTUHT PEUTUHIOBOro areHTctea Moody’s. [pu 3ToM B criyyae Hanuums HECKOMNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIOUpaeTCA HaMMEHbLUNA PEVTUHT U3 aKTyarnbHbIX U COOTHO-
cuTCH C perTuHrom areHTcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctaeneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctBa Moody’s conoctaBneHue ocyuiectansetcs yepes pentuHrn AO «3kcnept PA» ¢ ucnonb3oBa-
HMeM Tabrnuvupl CONOCTaBNEHNS PEATUHIOBbIX LUKAN POCCUNCKUX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn BbaHka Poccum ot 30.12.2021 «NHDopMaums o conocTaBneHnn penTUHrOBbIX LUKan POCCUNCKUX KPEAUTHBIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa periTvHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPYHUMAaEeTCst B pacyeT
N paccmMaTpuBaeTCs Kak OTCYyTCTBME PEUTUHrA.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCALLMXCA K NPEANPUATUAM Manoro n cpegHero 6usHeca (Boipydka 4 mnpg py6. u
bonee B rof), B cnyyae oTCyTCTBUS PEWTUHIa OOHOTO U3 POCCUMACKNX PEATUHIOBBLIX areHTCTB NPUMEHSIETCS 3HAYEHUE recovery
rate gna Speculative Grade.

1.4. Nopsagok onpeaeneHns aHaveHmn PD n LGD Ansa MHOCTpaHHbIX KOHTpareHTOB HE MEHSAETCH.

2. AE®ONT UK NPOCPOYKA MO BAINKOTHLIM OBA3ATENbCTBAM.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbCcs cobbiTneM aedonTa unm obecueHeHus HencnonHeHme oba3aTensCcTB B Ba-
NI0Te, OTANYHOM OT POCCUMINCKOro pybrisi, ecrnv UMEKTCst OCHOBAHMA nonaraTbk, YTO AedonT Npou3oLlen n3-3a cobbITUMN, He CBA-
3aHHbIX C AEATENBHOCTLI0 KOHTpAareHTa, HanpvuMep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTA Pac4ETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MITM POCCUMNCKMX FOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0b6si3aTenbCTBa KOHTPAreHToB, B TOM Yucne No BbinnaTte KynoHoB U ANBMAEHAOB B MHOCTPAHHON
BantoTe, No coCcToAHWIO Ha 31 nonga 2022 BKNIOYUTENBHO CYATAOTCH HaxoasALWmMMmcs B AedonTe B cnyyae, ecnu Takoe Hemcnors-
HEHVe BO3HUKIO B pe3ynbTaTte gencreui (6e3nencTems) MHOCTPAHHbIX A4eN03NTAPHO-KITMPUHIOBbLIX KOMMAHWIA (B T. Y. MeXAyHa-
POAHbIX PACHETHO-KMMPUHIOBLIX LLEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», T. JlokceMOypr), MHOCTpaH-
HbIX GaHKOB MITN MHbIX CAHKUMOHHBLIX AENCTBUIN MHOCTPaHHbIX rOCyAapcTB U (Mnu) perynvpyrowmx opraHos. JedonT u obecue-
HEHVE B OTHOLLUEHUWN CAMOrO KOHTpPAreHTa/aMUTEHTa, B TOM 4YMCrie NEePeKpECTHbIN AedonT No ero nHbiM 0bsi3aTenbCcTBam, He
BO3HMKAIOT.

o 31 mions 2022 roga HencnosnHeHne Takux obs13aTenbCTB He ABNsSieTcss cobbiTuem obecueHennss unu gedonTa ons
uenen KOPPEKTUPOBKN CNPaBELTMBON CTOMMOCTU TaKOM 3a40MKEHHOCTU.

2.3. C 31 nmonsa 2022 roga (BkNtounTENBHO) 0613aTENbLCTBA NO LIEHHBIM GyMaraM B MHOCTPaHHOW BantoTe OLEHUBAOTCS
cnegyowmmM obpasom:

2.3.1. ObsaA3aTenbCcTBa, B TOM YncCne No Bbinnate KynoHOB M AMBUOEHAOB, BbIpaXeHHbIe B UHOCTPaHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHMe KOTOPbIX OCYLLECTBIIAETCA Ha CHETE HOMUHAIbLHOIO AiEepXKaHus Cneumnanm3npoBaHHoro geno-
autapus, otkpbiToro B HKO AO HP[I, n no koTopbiM Bbinnarta He MOXeT ObITb NpousBeaeHa B pybrnsx B COOTBETCTBUM C AENCTBY-
OLLIMM 3aKoHOAaTeNbCTBOM PD, ¢ AaThl NpU3HAHUS B UMYLLLECTBE NAeBOro MHBECTULIMOHHOIO hOHAa NMPU3HAKTCA HAXOAALLMMUCS
B coctosiHum fedonTa, LGD no atnm obsisatenbcrteam npuHumaeTtcs paBHbiM 100%.

2.3.2. O6saA3aTenbCcTBa, B TOM YnUCne No Bbinnate KynoHOB U AMBUOEHAOB, BblIpaXeHHble B UHOCTPaHHON BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLECTBNAETCA HAa CYETE HOMUHAIbLHOIO IEPXKaHUS CNeLnanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[I, u BbinnaTta no KoTopbiM MOXeT ObITb Mpon3BefeHa B pybnsix B COOTBETCTBMM C AENCTBYIO-
LWMM 3aKkoHofaTenbCcTBOM P®, ¢ gaThl NpM3HaHNs B UMyLLECTBE NaeBOro MHBECTULIMOHHOMO hoHAa OLEeHMBAOTCS B 06LLEM no-
psake, yctaHoBneHHoM MNMCYA MN®, npu 3ToM ¢ AaTtbl HacTynneHus gedgonta cornacHo NCYA MNP LGD no atum obsasaTtenb-

cTtBaM npuHumaetca pasHbeiM 100%. B crnyyae ecnv npamo unu KOCBEHHO cTana Habniogaema wnnv AoctynHa uHdopmaumsa o

36 Ecnim B Ny6MKyeMbIX MaTepuasiax peiTMHIOBbIX areHTCTB MCMOoJIb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaensorcs cleayow M
o6pasom:

LGD=1-RR,

rae:

RR (recovery rdte) — 0OXWaaeMbln MpoueHT BoO3BpaTa MO NPOCPOYYEHHBIM BbiNlaTaM, anBO,CLMMbIﬁ areHTCcrBaMun ANd Kaxaoro peﬁTMHFB B eXerogHbIX nccnenoBaH nUax.
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34

KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

61



TOoM, 4YTO 0b6si3aTenbCcTBa OyAyT NoralleHbl, B TOM Yncne B pybnsax B CyMMe, 3KBUBANEHTHOM CTOMMOCTW 06513aTeNnbCTB B MHO-
CTpaHHOWN BanioTe, B ONpeaeneHHbI CPOK, CPOK HacTynrneHus aedonta MOXeT ObiTb U3MEHEeH (YBenuyeH WU YMEHbLLEH,
ochopMnAeTCs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBSOLEN KOMMNaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTte KynoHOB UM AMBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOWM BasnoTe, B OT-
HOLLIEHMM LIeHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLEeCTBNSAETCS Ha CHETE HOMUHANbBbHOMO AepPXaHUs cneumanm3npoBaHHOro geno-
3uTapus, OTKPLITOro B UHbIX Aienosutapusx, kpome HKO AO HP[, oueHunBatoTcsa B obem nopsiake, yctaHoBrneHHom NCYA MNS.
C paTbl, Korga npsiMo Ui KOCBEHHO cTana Habnogaema nnm goctynHa nHdopmaums o ToM, YTo obasatenbcTea He ByayT nora-
LEHbI B pe3ynbTaTe B pe3yrbTaTe CoObITUIA, yka3aHHbIX B M. 2.2, TakMe 0653aTenbCcTBa NPU3HATCA HAXOAALWUMUCS B COCTOSIHUN
pedonTta n LGD no atnm obsizatenbctBam npvHumaeTcs paBHbIM 100% (pelueHne odopMnaeTcs MOTUBMPOBAHHBIM CYyXXOEHNEM
yrnpaBnstoLwen komnaHmu).

2.3.4. ObasaTenbcTBa, B TOM YMCIE MO BbiNnaTe KyrnoHOB 1 AMBUAEHA0B, B OTHOLLEHUW LiEHHbIX ByMar, XxpaHeHne KoTo-
PbIX OCYLLIECTBISIETCA HA CYETE HOMMHANBHOIO AEPXaHUA Cneunanmn3MpoBaHHOrO Aeno3nTapusl, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnosuun noateepxaeHnsa koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaioTca aHanornyHo
.0bsA3aTenbLcTBaM, B TOM YMCIIE MO BbiNaTte KynoHOB U AVBUAEHAOB, B OTHOLUEHWM LIEHHbIX Oy Mar, XpaHeHWe KOTOPbIX OCYLLLeCTB-
NSETCH Ha CYETE HOMMHANBHOIO AepXXaHnsa CrneLunanu3npoBaHHoro aenosvwTtapus, otkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEQENEHUA AKTUBHOIO PbIHKA.

OnpegerneHne akTMBHOrO pbiHKa OCYLLIECTBIISIETCA C Y4ETOM TOrO, YTO BO3MOXHOCTb MCMOMb30BaHNSA AaHHbIX nocnes-
HEero TOproBoro AHA Ha TOProBbIX NIoLaaKax He NPUMEHSAETCS B Criyyae, Koraa HeToproBbl AeHb (MK OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBsi3aH C MPUOCTAHOBKOW TOProB no pelleHnto banka Poccumn, npuocTaHOBKOM TOProB B Criyvae JOCTUKEHMWS
YCTaHOBITEHHbIX OMPXXEN MOPOroBbIX 3HAYEHUI UITM UHBIMU COBLITUSIMU (COrNTaCHO MOTMBUPOBAHHOMY CY>KAEHUIO YNpPaBAtoLLEN
KOMMaHun), cnocobHbIMU CyLLLECTBEHHO NOBNUATL Ha U3MEHEHWe CrpaBeannBON CTOMMOCTU B TaKOW HETOProBbIf AeHb MO CpaB-
HEHWIO C MOCNEeLHUM TOProBbiM AHEM. B cny4yae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOAST K 3aTPYAHEHUO (HEBO3MOXHOCTH)
onpegenennsi cnpaeBeanmBon CTOMMOCTU akTUBOB, YNpaBnsitoLlas KoMmnaHusa obsizaHa NPUOCTaHOBUTL Bbigady, noralleHme n oob-
MEH UHBECTULMOHHBIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAA MO NpUYMHAM, HE 3aBUCSILLMM OT yrpaBnstoLlen KoMnaHum, 6es-
OTHOCUTENbHO THNa NaeBoro MHBECTULIMOHHOIO hoHAa U HE3aBUCKUMO OT (DaKTUYECKOro NpoBeAEeHUst NpoLeayp no Bbigaye, no-
raweHuno n 06mMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHUS 00513aHHOCTM NO MPUOCTAHOBIEHUIO.

4. ONPEOENEHVE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU ONpeaenennst akTyanbHbix 3HaveHnin Kb MockoBckow G1pxu, B ka4ecTBe BPEMEHHOM anb-
TepHaTuBbl 6€3p1CKOBON CTaBKM ANsi onpeaeneHns cnpaBeanMBoi CTOMMOCTM 0683aTeNbCTB CO CPOKOM [0 noralleHus He 6onee
6 mecsiueB MOXeT ObiTb MCMONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM MHTEPNONALMA (Hanpumep, NTMHENHOW) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpalieHus pacyeTa n nybnukaumm ctaskm MosPrime) nubo ROISfix Ha paTty
onpeneneHys cnpaBeasIMBoO CTOMMOCTU, A4S 0653aTensLCTB CO CPOKOM MnoratleHns Ao 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[arty onpefeneHvs cnpaBeafiIMBoN CTOMMOCTU. BbiIOop CTaBkM B OTHOLLIEHMM akTUBa YnpaBsnsiolas koMmnaHus ogopmMnseTt mo-

TUBUPOBAHHbLIM CyXXAeHVWEM U NpegocTaBnseT ero B CneunanunsnpoBaHHbIi 4eno3nTapui.
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