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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbBIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBUM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
I0LLLasA NINLIEH3MIO Ha OCYLLECTBNEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHLIMU NEHCUOHHBIMK (hOHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MUNO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsioLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMNaHUN HaANeXxallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMm nNpu npekpaweHmn Jorosopa AoBeputensHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerHun NMAD).

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

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LW, KaK pasHyLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHOM 06513aTENBCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX aKkTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnaHvnm MU, yctaHaBnmBaloWmMin NOpsaoK U CPOKM onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHBIX MaeB, OnpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oT4eTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
oba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®epepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuiickon ®enepauun ot 28 pnekabpsa 2015 ronga Ne 2171 «O BBegeHun MexayHapoaHbix cTaHAapToB (hMHAHCOBOMW OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbix cTaHaapToB OMHAHCOBOW OTYETHOCTU B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHucTepcTBa (hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknovas nHble MCPO, npumeHsiemMble B COOTBETCTBUUN C AENCTBYHOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBblX NHBECTULIMOHHbIX (DOHOB.

CnpaBegnuBasa cTOMMOCTb (hpMHaHCOBOro akTuBa (thMHaHCOBOro o6s3aTenbCTBA) - 3TO LieHa KoTopas MOXET ObITb nony-
YeHa Mpu Npofaxe akTUBa UM ynnadeHa npv nepegade obsi3atenbcTBa B pe3ynbTaTte CAENKMW, 3aKM4YeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBLIX ycrioBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caernke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyowinmx yCroBusXx:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTCF| Ha OCHOBHOM WNWN Hanbonee BbIrOAHOM pblHKE OAaHHOIN0 UHCTPY-
MEeHTa;

e [1eHEeXHble MNOTOKN B OTHOLLUEHUN O0NTOBOIro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTh;

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

Ha6niopgaemasa n goctynHas 6upxeBasi nnoljagka — TOprosas nrolagka POCCUINCKON BUpXn 1 (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B NMpasunax onpegenexHnst CHA k koTopon y YnpasnsioLen KoMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepes
hMHaAHCOBBIX MOCPEAHMKOB. YKa3aHHble OMpxeBble NNOoLaaKN NpYBeAeHbI B MPUINOXKEHNN 2.

AKTMBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMnepauMmn ¢ akTMBOM uUnun o6a3aTensCTBOM NPOBOAATCA C AOCTATOYHOM YacTOTON U B
[OCTaTo4HOM 0b6beme, No3BonsioLEeM nonyvatb MHpopMaumio 06 oLeHKkax Ha MOCTOSAHHOW OCHOBE, KOMMNaHWUA UMeeT AOCTYN K
OaHHOMY PbIHKY Ha AaTy OLEeHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMNaHWsi 0OblYHO COBEpLLIAET CAEIKM.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCcTB No A0ro-
BOPY, BKMOYash HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra u/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBIEHHbI [OFOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeANTOCNOCOOHOCTU (KpeOUTHOrO PUCKA) KOHTpareHTa (SMUTeHTa).

KpeAuTHbIN PEUTUHT — MHEHME HE3AaBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO 1A UCMONHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LuKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHBbIM B AEWCTBME Ha TeppuTopumn Poccuiickoi
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®egepaumm n o NpusHaHMM yTpaTUBLLUMWU CUIY HEKOTOPbIX NPUKA30B (OTAENbHbLIX NOMOXEHUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB UnM 0643aTeNLCTB, K KOTOpPbIM OpraHnu3auna nMmeeT A0CTYN Ha AaTy OLUEeHKN.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLmoHHOro UmMkna, kotopasi byaeT noralieHa B Te4eHne CPOKOB, YCTaHOBIEHHbIX B HAacToAwmx [NpaBunax onpeaeneHns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadexHON K NofyvyeHuto 3af0MmKEHHOCTH, a Takke K obecLeHeHNo 3ad0MmkeHHOCTU. Takasi 3a00MKEHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCNonHeHNs 0693aTenbCTB HE OOMMKHbI NPeBbIWaTh PeKOMEHAYeMbIX CPOKOB B HacToswmx MNpaBunax onpeaeneHns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnstoLLEen KOMMNaHun.

AkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKyMEHTanbHO 0popMneHHoe NpodeCcCMoHarnbHoe CyxxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00A3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KPEOUTHbBIX PUCKOB N NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro MHBeCTMLMOHHOrO choHaa
PbIHOYHBLIX PuHAHCOBBLIX MHCTPYMeHTOB «lepBas - PoHpn BrnokyenH AkoHomuka» (ganee — MNMN®) pagpaboTaHbl B COOT-
BeTCTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX doHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasnna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamv MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwwme Mpasuna onpepenexHusa CHA BcTynatoT B cuny ¢ 03.04.2023 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpsSAOK OnpefeneHns AaTthl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpbIE OnpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e  MeToAbl OnpeaeneHuss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTeNnbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTMBHBIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALLNX OLEHKE OLEHLLMKOM, Y NEPUOANYHOCTb NMPOBEAEHNS TAKOW OLIEHKM;

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

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOIO nas NMU® B cnyvasx, npeayCMOTPeHHbIX 3akoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUSI USMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPYUMEHEHUS U3MEHEHWIA U OOMONTHEHWI B HacTosilwme MpaBuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

CYA onpepenseTcs kak pasHuiLla Mexay CTOUMOCTbIo Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHns CHA.

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

CUYA onpepensetca He no3gHee paboyero AHA, CreayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
Ka)X4oro KaneHaapHoro mMecsila 4o KaneHgapHoro mMecsua, NpefluecTBYIOLEro Mecsly, B KOTOPOM MaeBow MHBECTULMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounn geHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLecTBYOLWNIA TaKOMY [IHIO) C Havana roga (c gaTbl 3aBepLueHus (OKoHYaHUs) hOpMUPOBaHNSI NAEBOT0 UH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny pabouunx gHen 3a STOT nepuoa.

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

CUA TIN®, B Tom uncne CI'CHA MNMN®D, onpenensatoTcs ¢ TOYHOCTBLIO A0 ABYX 3HAKOB NOCMe 3ansaTon, C NPUMEHEHNeM
npaBun MaTtemaTU4ecKoro okpyrneHusi B santote onpeaenexHuss CHA B cootsetctsum ¢ MNpasunamu Y MNMA®, aeicteyowMmMm Ha
aaty onpegenenua CHA.

PacueTHasa cToMmocTb nHBECTULMOHHOrO nas MNMN® onpenensaTcst ¢ TOYHOCTLIO A0 YeTbipeX 3HAKOB MOCne 3anaATon,
C NpUMMEHEHNEeM MpaBui MaTeEMaTUYECKOrO OKpyrneHus B BantoTe onpegenerdms CHA B cootBeTctBum ¢ Mpasunavn OY MU,
JencTeyoWwnMKn Ha gaTy onpegenenns CHA.

NOoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumocCTb uMyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBEIMU B COOTBETCTBMU C HAM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MNP, He moxeT ObITb ONpeaeneHa paHee AaThl NepegayYm Takoro MMyLLIECTBA B OMNaTy MHBECTULMOHHBIX NMaeB, 3a UCKI0-
YEeHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

[aTa, no cocTosIHMIO HA KOTOPYH OnpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MN®P, Ha ocHOBaHUKM OTYeTa OLEHLLMKA, HE MOXET OblTb paHee Tpex MecsueB OO0 AaTbl nepefayn Takoro MMyLLecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CToumMOCTb UMyLLleCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpepensieTcsi N0 COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nMmyLLlecTBa B OnnaTy MHBECTULMOHHBIX naes MNND.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NPoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCH NMPUTOK JKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTUBbI NMPU3HAOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTte NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMYyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

0O06s13aTENbCTBO — 3TO CyLleCTBYOLWAasA 06593aHHOCTb, BO3HMKAOLASA U3 NPOLUIbIX COObITUI, B pe3yrbTaTe UCMONHEHNS
KOTOpOW oxuaaeTcsl BolobiTMe U3 PoHAa pecypcoB, 3akntovatoLmx B cebe 3KOHOMUYECKUE BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHns) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa obsi3aTenbcTB onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTbL aKTMBa MOXET ONnpeaenaTbCs Ha OCHOBaHMM OTYeTa OLIEHLLMKA, ECIIN TAKOW OTYET COCTaBIEH OLEHLLMKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aLumii OLEHLNKOB HEe MPUMEHANNCh B TeYEHMEe OBYX MNeT B KONu-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTy B Poccuiickon ®epgepaumnn”, a Takke BHYTPEHHUMN OKYMEHTaMM CaMOpPErynmpyembiX OpraHM3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee TpeX NeT, a Tak e UMelLmMM KBannuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBEHNIO OLEHOYHOWN AeATENBHOCTY.

B cnyyae onpegeneHvs CTOMMOCTU akTvBa Ha OCHOBaHUKM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWUWM LOCTYNMHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLWMKa ¢ aTon OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLMKA onpeaenseTcsa cnpaBeanvBasi CTOMMOCTb MO CeAYLWNM akTMBaM:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacTosAwmMu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOO0B onpefeneHus crnpaseannBon CTOMMOCTU.

MOMOENN OLIEHKXN CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LEeHHOoN Bymaru, AoNyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupxe npusHaeTcs
[OCTynHas 1 Habnogaemasn bupxxesas nnowlagka B cryyae O4HOBPEMEHHOMO COBNIOAEHUS HKeNepeUYnCreHHbIX YCNOBUIA:

e  LUeHHasa bymara JonyleHa K Topram Ha pOCCUMINCKON U MHOCTpaHHOW Bupe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuums ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KOnmMuecTBO caenok 3a nocnegHue 10 (decsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu o6bem caenok onpeaeneH B MHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegeneruns CHA Ha kakoi-nnbo Gupke He MPOBOAUNMCE TOPIK, ANSA ONpeAeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

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

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[N pocCUNCKUX LieHHbIX 6ymar

Ona o6nuraumi BHeWHUX o6NMraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTroBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  UHO-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxeBOM
nnowaake

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

B cny4yae, ecnn MockoBckasi bupxka He SIBNSIeTCS akTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OO 06BEM CAENOK NO KONMYECTBY LIEHHBIX Gymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLun 06 o6beme caenok No KONMYECTBY LiEHHbIX Bymar
ncnonb3yeTcsa nHpopmaumsa 06 obbeme caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenok Ha PasnuMyHbIX TOProBbIX MMOLLAAKaxX OCHOBHbLIM
PbIHKOM CUYMTaeTcsa Toprosas nroLyagka ¢ HanbonbLLMM KONIMYECTBOM CAENOK 3a
OaHHbIV Nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxa 13 uncrna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLnin 06wWKi 06beM cOenoK No KONMMYeCTBY LEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLus 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
kypcy BaHka Poccuu Ha paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHBLIM PbIHKOM CYMTaETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAESOK 3a AaHHbIV nepuoa.

Ansa o6bnuraumn BHEeWHUX o6nMraumoH-
HbIX 3ariMoM Poccuinickon ®degepauum,
LONroBbIX LLeHHbIX GymMar MHOCTpaH-

HbIX FOCyAapcTB, eBpoo6nuraumn nHo-

BHebupxeBOW PbIHOK.
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CTPaHHbIX 3MUTEHTOB, AONITOBbIX LIEeH-
HbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
LieHHbIX Bymar MexayHapoaHbIX du-
HaHCOBbIX OpraHM3auun, onsa KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW Nnowagku

[nsa oueHkn CI'IpaBe,Cl,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMMOCTU LUEHHbIX 6ymar, ONA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-

HOK, a TaKkKe MOOeNn OLEHKN, MO KOTOPbIM OnpeaerieH aHanorM4HbIN akTuB.

Mopenu oLeHKN CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LlenHan 6ymara poccum-
CKOro aMuTeHTa

Ana o6nuraunMn BHEWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuinckon ®epepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONIMOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuMsauun, go-
nylweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

[OnA ueHHbIX 6ymar pOCCMACKUX IMUTEHTOB, 3a UCKMNIOYEHUEM OOnMraunm poccumcKnx
3MMUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX OMPX), BbiOpaHHbIe B criegytowem nopsiake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM Bupxmn Ha AaTy
onpepenexuns CYA npu ycnosuv NnoaTBepPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He PaBeH HYIMIO U Takas LieHa 3aKpbiTUsl He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON Brpxun
Ha gaTy onpegenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsI TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexuns CHA npu ycnosuv noaTBepXKO4EHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpefeneHHas Ha gaTy onpegenexnus CHA, npusHaeTcs KOPPEKTHOM, ecrnv oHa
HaxoAMTCsl B UHTEpBane Mexay MUHUMAanbHON 1 MakCMManbHON LLleHaM1 COENOK Ha 3Ty e AaTy
3TOM XE BUpxM;

Onsa o6nuraumin poCCUMCKNX IMUTEHTOB. [lnA o6nuraumin BHEWWHUX OOGNUrauMoHHbIX 3ai-
MoB Poccuiickon Peaepaumm, AONroBbIX LIeHHbIX 6yMar MHOCTPaHHbIX rOCyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[AapcTB, LeHHbIX GyMar mMexayHapoAHblX (PMHAHCOBbLIX OpraHW3auuir, AONYLUEHHbIX K
TopramMm Ha pOCCUMACKOM GupxxeBOM nnoLiaake

[ns onpepeneHus cnpaBeanvBo/ CTOMMOCTM MCMOMb3YKTCA criegylolmne LeHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHMS TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUMICKON Bnpxun Ha
aarty onpegeneHusa CHA.

CnpaBegnueBas CTOMMOCTb AOMrOBOW LIEHHOW Bymarn onpegensieTcsi C y4eTOM HaKOMEHHOro
KYMOHHOro JoxoAa Ha faaTty onpenenexust CHA.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOTO PbIHKa, Ans onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIeHHON Bymary NpuMEHSIOTCA MOAENN OLEHKM CTOMMOCTM LIEHHBIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 06ycnoBneHo
HeTOproBbIM AHEM OCHOBHOIO pblHka. B aTom cnyyae Ha gaty onpegenenns CHA pgonyctumo
MCMOonb30BaTh LiEeHbl NOCNeQHEro TOProBoro AHs OCHOBHOW BUPXU.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "
MeXayHapoA4HOM Komna-
HuUM (B TOM Yucne geno-
3uTapHasi pacnucka)

[ns onpefeneHvsi cnpaBeAnuBON CTOMMOCTMW UCTIONb3YETCs LieHa 3aKpbITUS OCHOBHOMO PbiHKa
Ha paty onpegeneHust CHA npu ycnosuv noaTBepXAEHUS €e KOPPEKTHOCTY.

LleHa 3aKkpbITVs NpuM3HaAeTCs KOPPEKTHOW, ECMW pacKpbITbl AaHHbIE 06 06beMe TOproB 3a AeHb
1 06beM TOProB HE PaBEH HyJt0.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHT LiEHbl OCHOBHOMO pblHKa, ANSA OonpeaeneHns
crnpaBeanvBoi CTOMMOCTU LIEHHOW GymarM NpUMEHSIIOTCA MOLENWN OLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.
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Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, ONA onpeaeneHuna
cnpaBe,anBon CTOMMOCTM LeHHOMN 6ymarm NPUMEHAKTCA MoAe TN OLEeHKM CTOMMOCTU UEHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKOYEHNEM Ccry4yad, Korga OTCyTCTBME PbIHOYHbLIX LUEH O6yCJ'IOBJ'IeHO
HEeTOprosbiM HEM OCHOBHOIO pblHKA. B atom cny4dyae Ha gaty onpeneneHus CYA 4onyctmmo
Mcnonb3oBaTh UeHbl nocneaHero ToproBoro AHA OCHOBHOM 6VIp)KVI.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIA BHEOMpPXKeBOW PbIHOK UNU Ans
KOTOPbIX MMeIOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (3a uc-
KIOYeHNeM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TuchnkaToB yyactumsa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxe aKkuMu MexayHa-
POAHbIX KOMNaHWUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLaloLLmMXCs Ha POCCUINCKUX U MHOCTPaHHBLIX hOHAO-
BbIX BMpxax, onpegenseTcs B COOTBETCTBUM C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBKe nctopuyeckow LeHbl (Mogens CAPM).

[aHHas koppeKTMpOoBKa NPUMEHSIETCS B Criyyae OTCYTCTBUS HabnogaemMon LieHbl B TeYeHue
He Gonee gecsaTtn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeannBon CTOMMOCTY UCNOMNb3YeTCA CPaBHEHNE ANHAMUKM [OXOAHO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHN aHanNM3npyemMoro hoMHaHCOBOro MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavecTBe pbIHOYHOrO nHAukaTopa (6eHumapka) akumi
POCCUICKMX SMUTEHTOB Mcnonb3yeTtcs nHaekc Mockosckor bupxu (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AEN03u-
TapHbIX PacrnncoK, TOPryeMbiX Ha MHOCTPaHHbIX BrpXax, MCNonb3yeTca MHAEKC BUPXN, Ha KO-
TOpOW onpeferneHa cnpaBeanmBas LieHa ypoBHSA 1 nepapxvu cnpaBeanvBoi CTOMMOCTY AaH-
HOW LeHHON Bymaru Ha gaTty, NpelecTBYOLWY0 AaTe BO3HUKHOBEHWSI OCHOBaHWIA ANst npu-
MeHeHust mogenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, — cripaBefnMBas CTOMMOCTb OAHON LIEHHOW ByMaru Ha AaTy onpeaeneHus crpaBeannBoit
CTOMMOCTY;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yM3rVI;
E(R) — oxuaaemas [OXOAHOCTb LieHHOM Gymari;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Rm —Rp),
roe:

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka [JOXOLHOCTU Ha AaTy OnpeaereHns CnpaBeasiMBoi CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTH;
T, — Npeablayllias aata onpenerieHnst crpaBenMBoil CTOMMOCTH.

[ns akuum pocCUNCKMX AIMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHoctu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe NCNOonb3yTCS:

e MeToAMKa pacyéTa KpMBOM BECKYNOHHOM JOXOAHOCTM rOCyAapCTBEHHbIX 0b6nurauui,
onpegeneHHasa MockoBckon bupxen;

e JuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbIA AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

[ns akuuii MHOCTPaHHBLIX 3MUTEHTOB B Ka4eCcTBe 6GE3PUCKOBON CTaBKU LOXOAHOCTY (B POCCUI-
CKUX pybrisix, aMepuKaHCKNX onnapax, €Bpo) NPUMEHSIIOTCA CTaBKW, ykasaHHble B [punoxe-
HUM 4

B npounx Bantotax 6e3puckoBas cTaBka JOXOAHOCTM onpefensieTcsa kak 6e3prckoBas cTaBka
B BantoTe CTpaHbl pUCka SMUTEHTA 6ymarm.
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CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO 0 2 3HAKOB MO-
cne 3ansiTon (B NPOLEHTHOM BblpaXKeHun).

Mpu oTcyTCTBMM 3HAYeHUs GE3pUCKOBOM CTaBKM Ha [aTy pacyeTa, 3HadeHue Ge3pucKOBOW
CTaBKU 32 3TOT [ieHb NPUHUMAETCS paBHbIM NOCIeAHEMY U3BECTHOMY.

_ Pm,
Pmg

Rm

-1,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOTrO MHAMKATOpa Ha AaTy onpeaerneHusi cnpaBeaMBoN CTOMMOCTMY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBomn
CTOMMOCTH.

B — BeTa k03 DULMEHT, pacCUNTaHHbIA NO M3MEHEHUAM LieH (3Ha4Y€HWIN) PIHOYHOTO NMHAWKa-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [ins pacuyeta koadduumeHTa  1Mcnonb3yTes
3HauveHus1, onpefeneHHble 3a nocnegHue 45 ToproebiX AHEN, NpeALwecTByOWMX AaTe onpe-
AerneHusi cnpaBeanBon CTOMMOCTH;

BeTa koahduLUMeHT paccunTbiBaeTCa Ha AaTy, NpeLlecTBYOLLYy0 gaTe onpeaeneHns cnpa-
BeAnuBon ctoumocTu. Mpu atom Aata pacyeta beta koadduumeHTa 4oMmKHa ABRAATLCH TOp-
roBbIM JHEM.

_ Covariance (R, Ry)

Variance (Rp,)

Pai Pmi

a ’ m

Pa;_; Pm;_4

roe:

R, - moxooHOCTbL akTuBa,

Pa; — UeHa 3akpbITUS akTMBa Ha gary i;

Pa;_; — npeablayLias ueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpPa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHUe PbIHOYHOIO MHOUKATOPa;

i =1..N, ToproBble OHW, NpeaLIecTByOLLME AaTe onpeaeneHus cnpaBeanmBoi CTOMMOCTM.
Mpn ncnonbsosaHun mogenn CAPM B Lenax pacdeta beta koaddpuumeHTa:

e NS aKUMIN POCCUNCKUX SMUTEHTOB NPUMEHSIIOTCS 3HadYeHns LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
OVpXXK, Ha KOTOPON onpeeneHa Haanexawasa KoTMPOBKA YPoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NPeLIeCTBYHOLLYI0 faTe BO3HUKHOBEHWNS] OCHOBAHWM
ans npumeHeHns mogenu CAPM.

ﬂOI'Iy‘-IEHHOG 3HaveHne beta koadhcmumeHTa OKpyrnaeTcda no npasuinamMm mateMmaTuy4eckoro
OKpyrneHuna 0o NATn 4eCATUYHbIX 3HaKOB.

[ns pacyeTa LOXOAHOCTU aKTVBa M PIHOYHOIO UHAMKaTopa (GeHYMapkKa), UCMoNb3yTCA 3Ha-
YeHUs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocnedHue 45 ToproebIx AHENW, NpeaLle-
CTByIOLLME JaTe OnpedereHys cripaBeanimBon CTOMMOCTM.

Ll,eHa 3aKpbITUA akTuBa Ha AaTty onpeneneHuna CI'IpaBe,EU'IVIBOI;I CTOMMOCTU B MOAENN HEe Y4un-
ThbiBaeTCH.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KakoW-NMBO TOProBbin AeHb B nepuoae 45 TOprosbIX AHEW,
Ha gaTty pacueTta koaddumumeHTa beta, nHdbopmaumna o 3HaYEHUM PbIHOYHOMO MHAUKaTopa
(6eHumapka) 1 6e3pMCKOBO CTaBKU 3a STOT TOProBbIN AeHb B MOAENMN HE YYNUTLIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAUKaTopa (beHumapka) B
Kakon-nnbo ToproBbIf AeHb B nepuoge 45 ToproBbix AHEW, HA faTy pacyeTta koaddumumeHTa
BeTa, 3Ha4yeHMe pbIHOYHOrO MHAMKaTopa (beHumapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCS
paBHbIM MOCNEAHEMY M3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHbLIX OKPYTIIEHWIA.
Mpoune ycnosus:

C [aTbl BO3HWKHOBEHUS OCHOBaHWIA AN npumeHeHus moaenyu CAPM o AaThbl NpekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenn CAPM ncnonb3yeTcs MHOpMaLMs TOMIbKO TON GUPXK,
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KOTOpaa onpeneneHa Ha AaTty BO3HUMKHOBEHUA OCHOBaHMI ans npumeHeHna mogenu CAPM.
K Takon MH(bOpMaLI,IAM OTHOCATCA cneaywuime aHa4eHnA:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

Ans o6nurauuii POCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpyopuTeT OTAAETCA LieHaM, onpeaeneHHbIM no nocnea-
Heln yTBEepXAEHHON METOAMKE OLIEHKM).;

e  MOJernb OLUEHKU ANSA LUeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUK HeOOXOAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, CnpaBenmBasa OLEHKa
onpeaendaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOTro foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMaxX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHag No UToram NOCNeLHEro TOpProBoro AHA. Takon nogxon Ncnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX o6-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHusauum

[ns onpeneneHvs cnpaBeanvBoi CTOMMOCTU, UCMONb3yOTCA Habnwogaemble LieHbl BHEOMP-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsiake (yobiBaHUst npyopuTeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no metoponorusM, yTBEpXKAEHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOLOB OLIEHKM, ONpeaerneHHbIe B COOT-
BETCTBUM C MeTodaMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBepXAEeHHON MeTOAUKE OoLeHKM). cnonb3yoTcs LieHbl, pacCyuTaHHble Ha Oc-
HOBAHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKNX UCTOYHUKOB;

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

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, ANA LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
cnpaBefnMBoN CTOMMOCTU LiEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AOSNTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LleH B COOTBETCTBYIOLLMX MH(POPMALUNOHHBLIX CUCTEMAx B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram NocregHero TOproBoro AHA. Takon noaxon Ncnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegninead CTOMMOCTb onpegendaeTcd B obuiem nopaake.

ﬂpm OTCYTCTBUM YKa3aHHbIX LEeH B Te4YeHune 10 pa6oqu OHen ¢ gatbl pasmMeLleHna MoxeT
NPUMEHATLCA LUeHa pa3MelleHna, CKOppeKTUpoBaHHadA nponopunmoHarnbHO Ha W3MEeHeHune

Kntovesou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LLeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukart

Ons onpepeneHna CI'IpaBeD,J'IMBOIZ CTOMMOCTU UCMNONb3YyEeTCA MeTOo 4 onpeaeneHna cnpasen-
JIMBOW CTOMMOCTU, MPUHATLIN ANA AEeHEXHbIX CpeaCTB BO BKagax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a UCKMoYe-
HUeM obnuraumm BHeLLHNX
06nUraLuMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

Ona onpeaeneHvs cnpaBeannBON CTOMMOCTU UCMOMb3YIOTCS Creaylowme LeHbl B nopsiake
y6bIBaHWA npyuoputeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusam, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NMpMopUTET OTAAETCS LieHaM, onpeaerneHHbIM No nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMauUMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OUEHKU Ans UeHHbIX Oymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OAHHbIX);

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

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpPeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LKA, OrPaHNYNBAETCH YCNOBUAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLmnx Kk o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eToM HaKOMMeHHOro
KyMOHHOro A0Xo4a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3Y C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYEeTHON LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinickon ®epepauun

[onroBas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ons onpeaeneHuns cnpaBefnvBOi CTOMMOCTW UCNONb3YHOTCSH Creaylolme LeHbl B Nopsiake
y6bIBaHWs npyuoputeTa:

e LeHa, paccunTtaHHaa LieHoBbiM LeHTpom HP[ (no meTogonorusam, yTBepKaeHHbIM
01.12.2017 n no3gHee) ¢ NCMNONb30BaHMEM METOO0B OLEHKM, OnpeaerieHHbIe B CO-
OTBETCTBUM C MeTofamn 3 (NpMopuTET OTAAETCs LeHaM, onpeaeneHHbIM no no-
cnepfHen yTBepXKAEeHHON MeToAMKE OLEHKM). MIcnonb3yoTcs LieHbl, paccymMTaHHble
Ha OCHOBaHUW AaHHbIX UCKITIOUYUTENBHO U3 POCCUINCKUX NCTOYHUKOB;

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXXAEeHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeToaamu 1, 2, 3 (npwo-
puTeT OoTAaeTcs LeHam, onpeneneHHbIM Mo nocrneaHeln yTBepXXAEHHON MeToauke
OLLEHKN).

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

e  WHAMKATMBHaZA LeHa, onpegdeneHHast no metoamke «Chbonds Estimation», packpbiBa-
emas rpynnou komnaxuun Cbonds Ha aaty onpegenenma CHA.

e  UWHAEKCHas ueHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaumnoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMOHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB Ao gaTel onpegeneHusa CHA*.

*MNcnonb3oBaHune crnpaBegnvMBol CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTCcd ycnosnuamMmn, npuMeHAaeMbiMn B Criydae BO3HUKHOBEHUA cobbITuin, Be-
Oywunx K obecLeHeHNIO akTMBa B COOTBETCTBUM C Mpunoxenunewm 4.
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CnpaBeanueas CTOMMOCTb [JOMTOBOW LieHHOW Bymaru onpenensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KYNOHHOro AoxoAa Ha aaty onpefeneHus CHYA.

B cny4yae oTcyTCTBMSI yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbLIX cUCTEMax B
CBSI3 C HETOPrOBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPEAENsTCA pacyeTHble
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAYEHWE PacYeTHOW LieHbl B HETOPro-
Bbll O€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npunopum-
TeTa

[ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-
neHHoro He nosgHee 6 (LecTb) MecsueB 0o AaThl onpedeneHys cnpaBeaMBov CTOMMOCTH.

Mcnonb3oBaHue crnpaBeanvBovi CTOMMOCTMW, ONpeAeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LMKa, OrpaHNYMBAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaerneH aHarnorMyHbIN aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSTHUTENbHbIM
BbINYCKOM

[nsi oueHkn LieHHoW Bymaru ncnonb3yeTcs LieHa BbiNycka (aHanorMyHoro akTvea), No oTHoLle-
HUIO K KOTOPOMY [aHHbIN BbINYCK SIBNSAETCS AOMNOMHUTENBHBIM, OnpeaeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaaky A0 BO3HMKHOBEHUA crnipa-
BeAIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHasn B pe3ynbTaTe
KOHBepTaLuuu B Hee
Apyrov ueHHon 6ymaru
(ncxopgHoOW LeHHOM By~
marm)

e OLEHOYHOW CTOMMOCTBLIO akuumi ¢ Gonbliein (MeHbLUER) HOMUHANBbHON CTOMMOCTbIO, NMPU3HaH-

o  OUEHOYHOIN CTOMMOCTbLIO aKUMIA TON Xe KaTeropumu (Tl/ll'la) C MHbIMW NpaBaMW, NPU3HaAHHLIX B

e  OUEHOYHON CTOMMOCTbIO aKLUIA, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTauum npu }J,DO6J'I6HVIVI nc-

e OUEHOYHOWN CTOMMOCTLIO aKLMA, NPU3HAHHBLIX B pe3ynbTate KOHBepTaunmn Nnpmn KoOHconnaaunn

e  OUEHOYHOI CTOMMOCTbIO aKLMi UnNn obnuraumii HoBOro BbINyCKa, NPU3HaHHbIX B pe3yrnbTaTte

[nsi oueHkn LeHHoW Bymarn Mcnosnb3yeTcs LeHa MCXOOHON LieHHoW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEeHHbIX Gymar, ons
KOTOpPbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM KoaddurLmeHTa KOHBEpTa-
umu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHbBIA PbIHOK LIEHY MCXOAHON LeHHou Bymaru Ha aaTy onpeaeneHms
CYA, ucnonbayeTca cnpaBeanusBasi CTOMMOCTb MCXOOHOW LieHHoW Bymarn, onpegeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTMPOBaHHas C y4eTOM KoadbdurLumeHTa KOHBEPTaLUN.

CnpaBeanvBas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOpPsiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LEHHOM Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHou Gymaru (MCxogHOW LeHHoM Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOAHbIX aKLI.VIVI, ABNndaeTcd oueHo4YHaa CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKU.VII;I.

pesynbTaTe KOHBepTaLuMu B HUX UCXOAHbIX akuui, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

XOAHbIX aKLUN, SABNSAETCA OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, AeNeHHasa Ha Ko-
achduumneHT gpobnexHus.

WUCXOAHbIX aKuuMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLWUi, YMHOXEHHAA
Ha KO3 (ULUMEHT KoHCoNMaauuu.

KOHBEPTALMN B HAX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHbIX ByMar, ABMAeTCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAaHHbIX LeHHbIX BymMar, AefneHHas Ha KONMMYeCcTBO akumii (obnuvrauuin), B
KOTOpPOEe KOHBEPTMPOBaHa 0fHa KOHBEPTMPYeMast LieHHas Gymara.
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e OLEHOYHOV CTOMMOCTbHIO aKLWiA, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMU B HAX UCXOOHbIX akK-
UMiA NpU peopraHn3auum B opMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha Ko3PULMEHT KOHBEPTaLMN.

e OUEHOYHOW CTOMMOCTBIO aKLM BHOBb CO3[AHHOIMO B pesynbTaTe peopraHusauum B hopme
pasfeneHns Unu BbiaeneHust akuMoHepPHOro obLuecTBa, NPU3HaHHLIX B pe3yrnbTaTe KOHBEp-
TauuM B HUX UCXOAOHbLIX aKUWi, SBNAETCA OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM,
[erneHHas Ha ko3athUUMEHT KoHBepTauuu. B criyyae, ecnu B pesynbTaTe pasgeneHns umm
BblAeneHns cosgaeTcs ABa Unu Gornee akUMOHEPHbIX 0OLLEeCTBa, Ha KO3MULMEHT KOHBEp-
Tauum OenuTcst OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX akUUiA, yMeHbLUEHHasi NPomnopLu-
OHarbHO [0ne MMYLLECTBA PEOPraHN30BaHHOIO aKUMOHEPHOro 06LLECTBa, NepeaaHHoro ak-
LIMOHEPHOMY OGLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasfeneHust Unu BbiaeneHusl.

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

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

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Bymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeenseTcs Kak cymma cnpaBeafivMBoi CTOMMOCTY LieHHoW By-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BblMycke (O AONOMHUTENBHOM BbIMYCKE) MK NPOCNEKTE SMUCCUOHHBIX LLeHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepauum,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapoaHbIX
hMHaAHCOBbIX OpraHW3auuii onpegenseTcs B Criedytowem nopsake: CyMMa HakoMneHHOro KyNoHHOro A0Xo4a, paccunTaHHas mc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansaTon U yMHOXaeTCsa Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4yeHHas BenuynHa okpyrnsetcsa Ao 2 (syx) 3HakoB nocne 3ansTon, npu Heob6Xo0AUMOCTU YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio 40 AaTbl MOHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBMSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLMKOM, MPYU Hannynm nprM3HakoB
obecLeHeHns1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06ruraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLLeHEHNS 1 OTCYTCTBUM LiEH NEPBOIO U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKa3aHHOMY B [Npunoxexun 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHNI0, yka3aH B NpunoxeHun 4.

ONPEOENEHUE CMNPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAQEHUM OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

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

B cnyyae nonoxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTL) Y NMOKyna-
Tensa/B coctaBe 0653aTenbCTB (KPpeauTopckas 3af0fMKEHHOCTb) Y MpoAaBua, OTpuuUaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTopckas 3a0MKeHHOCTb) Y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HUKHOBEHMUS COObITUIA, NPUBOASALLMX K 0OECLIEHEHUIO, B COOT-
BeTCTBUU C MNpunoxeHuem 4.

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

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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ONPEAENEHUE CMPABEANIMBOX CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAJIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBennveasi CTOMMOCTb 3a[J0JPDKEHHOCTU MO cAernkam C BanoToMW, 3aKMYeHHbIM Ha ycnosusix T+, onpegenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeannMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adouk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHWS COEeNKNU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAenka npu3HaeTcs B COCTaBe akTUBOB (Oebutopckas 3af0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0MKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeamMTopckasi 3aOyPKEHHOCTL) y MOKynaTerns/B CoOCTaBe akTUBOB (Aebutopckasa 3ag0MmKeHHOCTb) y NpoAasLa.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMSA COObLITMI, NPUBOASALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEAENEHWE CMPABEANNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

CnpaBegsivBasi CTOMMOCTb A€HEXHbIX CPECTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaTOTHBIX CYETAX, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuio [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha ynpaBnsioLLyto komnaHuo [.Y.
MnAo.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKMU CripaBeanMBO CTOMMOCTU MNpu
BO3HVMKHOBEHWUW COObITUSI, BeayLero k obecueHeHuto (Mpunoxerne 4).
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

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

CTOUMOCTbL aKTMBOB M BENUYMHa 0653aTenbCTB, BIpaXKeHHas B BanoTe, OTNMYHOW OT BantoTel pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenennst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NAO «MockoBckas Gupxa» Ha gaTy
onpepeneHus ux cnpasegnvnBon CTouMmocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
etca kypc LleHTpanebHoro BaHka Poccunckon ®egepaumu.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BanioTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBylOWMMY Ha aaTy onpegeneHns CHA, To ncnonb3yeTcs COOTHOLLEHNE MeXay KYpCOM MHOCTPaHHOW BantoTbl U BanoToM onpe-
nenenns CYA B cooTBeTcTBuM ¢ Mpasunamu Y MUA®, gencreyowmmy Ha gaty onpegenenns CHA, onpegensiemoe Ha OCHOBE
CMOT Kypca 3TWX BarioT Mo OTHOLLIEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmmn gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aen03nT) MOXET OCYLLEeCTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTyMNMeHMs CPOKa ero NoSTHOro noralleHusl, yCTaHOBNEHHOro
[OroBOpOM, onpefenseTcsa B creyoLlem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBenmM4eHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBKke, NPeLyCMOTPEHHONM JOroBOPOM, ECIIN CPOK MOralleHns Aeno3nTa - «40 BOoCTpeboBaHmsA»;

e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHoOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON HA AEHb
onpegeneH1s cnpaBeanMeoi CTOMMOCTM, CpaBeaniuBas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbBIX
CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, paCCYUTaHHbIX Ha AaTy onpeaerneHnst cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecnv ctaBka no AOroBOpy HE COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTH ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus aenosuta 6onee 1 (ogHoro) roga, To CnpaBeanuBasi CTOUMOCTb Aeno3uTa onpeaensietcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeCeHWs1 USMEeHeHUiA B YCIIOBUS OMNpeaeneHns cpoka 4oroBopa MakcumarbHbI CPOK OnpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLIMM Ha AaTy onpeaerieHns CnpaseasiviBoi CTOMMOCTH, NPUYEM Hakorne-
HUe cpoKa BKMaaa He NPOoUCXOoauT.

CnpaBseffivBasi CTOMMOCTb [EeMN0o3nUTOB OMNpeaensieTca B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CripaBearivuBoin CTom-
MOCTM NPUW BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEOEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb OEeHEXHbIX MOTOKOB paccynUTbiBaeTcd no q)opmyne:

NP
pv=Y_"n
2 e ryrss

roe:
PV — cnpaBeanueas (npuBegeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONNYEeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktmea (obss3aTenbCcTBa), HauvMHas ¢ AaTbl onpeaeneHns
CYA;

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKAa, HaunHas ¢ aatbl onpegenenns CHA;

" - konuyecTBO OHeln oT Aathkl onpeaenerdnsa CYA 0o oaTbl N-0ro AeHEXHOTo NOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HacToAwMMun I'IpanmaMM.

Mopaaok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHblX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmnem crniydaeBs 4OCPOYHOro norawleHmna oCHOBHOro nonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbIBAKTCA C y4EeTOM Kanntanu3aunn npoueHTHbIX 0O0X040B, eCnn 3TO npeaycMoT-
PEHO ycrnoBmamMKn goroeopa.

Mpadhmk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B JOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO OOroBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTY NN CPOKOB BbINMaThbl NPOLEHTHBIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Josra (NonofHeHns!, YaCTUYHOIo JOCPOYHOrO NoralleHnst OCHOBHOMO [0J1ra, ECMM OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaxXayto AaTy onpeneneHna cnpaBe,anBoM CTOUMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, ECINN AaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.

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

3HAYMMbIX KPEAWTHBLIX OpraHn3auuii, yTBepXaeHHbI baHkom Poccun Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHus CUCTEMHO 3HAUYMMbIX KPEAUTHBIX OpraHu3a-

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

e CpenHeB3BeLLUEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3unTa, eCnNv NPOLEHTHasA CTaBka, NPeayCMOTPEHHas AOrOBOPOM, OTMIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BELLEHHOW NPOLEHTHOW CTaBKOW NofpasyMeBaeTCs pa3MeLLeHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbLIX CTaBKax
no Aenosutam (Bknagam), pasMelleHHbIX B Lernom no Poccurickon ®egepauun 3a mecsu, Hanbonee 6nunskun k gate
onpeneneHusi cnpaBeanvMBoOi CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CpoK, CONOCTaBMMbIN
CO CPOKOM, OCTaBLLEMCS [0 AaTbl MoralleHusi (Bo3BpaTa) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeannBoin CTOUMOCTH,

B COOTBETCTBMM C pa3BEpPHYTOWN LLUKarown.
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Ecnu Bank Poccum nepectaet nybnukoBatb CBeeHUsI O MPOLIEHTHBIX CTaBKax Mo Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccwuiickon Penepaumm, a gaHHble NepeHocATcsa B pasgen «PeTpocnekTMBHOWM MHOopMauumny,
YnpaensioLas KoMnaHusi BpaBe NOMEHsITb UCTOYHWK AaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXXOEHMUIO.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NPOoLEHTHasi CTaBka, packpbiTas Ha calTe baHka Poccuu, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTHU, PpbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

OMEPALUNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCNOBWUIA NoraLleHns u 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLluyoHHas.

[ebuTtopckas 3af0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKONbKO MPU3HAKOB ObeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, KpoMe AO0NYyCTUMON MPOCPOYKMN 0653aTENbCTB B paMKax OnepaLmMoHHOro LMKa, He MOXeT ObITb Npu3HaHa one-
pPaLNOHHON.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpAaTa He MOXeT OblTb NpM3HaHa onepaLnoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3a40IMKEHHOCTM).

Ynpasnsiowas KomnaHvs JormkHa NpoBOAMTb aHann3 YpoBHSA pycka no 4ebnTopcKon 3aA0MMKEHHOCTM, KoTopas paHee
6bina kBanuduumMpoBaHa onepaLMoHHON, 1 N0 MHOWM AeBUTOPCKOW 3a40MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBASETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiA;
e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyca «OMnepauMoHHOM» B CTATyC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YnpaensioLlasi KOMNaHust UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U NOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTU B Ka4eCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs BrnepBsble;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM OnepaLOHHON.

Bonee nogpobHo nHgopmaums o KpuTepuax KBanuukaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs cnpaBeanveomn CTOMMOCTY B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBegnuesas CTOMMOCTb KPEAUTOPCKOM 3a40JPKEHHOCTU ONpeaensieTcs B pa3Mepe ee octaTtka Ha gaTy onpegene-
Hust CHA. He anckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00653aTenbCTB MO BbiNfate BO3HArPaXK4EHUN M pacxofoB, CBSI3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTCcsa B CyMMe, He NMPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy nNpu3HaHus
B cooTtBeTcTBUM C lNMpasunamu Y NMUD, a Takke B CymMe, He npesbillaoLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cnyyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWUYMH, Nos
KOTOpble NPONCXoanNT (hOPMUPOBAHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMM JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKcUMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxnBaHUo GaHKOBCKMX CHETOB (BKITHOYasA BantoTHbIN KOHTPOMb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXXMBAHUIO CHETOB B TAKUX OpraHn3aLuusix;
- pacxoAbl TPETbUX NULL, OMNfa4yMBaemMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHuu ycrnyr cneumnannuavpoBaHHOro 4eno3ntapusi.

NOPAAOK ONMPEQENEHUA CNPABEANUBONA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIrAM
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[ebuTopckas 3a40mKEHHOCTb MO BbiNnaTte AMBUAEHAO0B MO akuMsaM, AoxoAa Mo Aeno3MTapHbiM pacnuckaMm, nasim nae-
BbIX MHBECTULMOHHBIX (DOHAOB 1 MasM (akumii) MHOCTPAHHbBIX UHBECTULMOHHBIX (POHAOB MpU3HaeTCs OnepauuoHHON, B OTCYT-
CTBME Npu3HakoB 06ecLieHEHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUSA 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHel ¢ AaTbl NpU3HaHUs OeOUTOPCKON 3a40MKEHHOCTM UHOCTPaHHBLIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KOpnopauui.

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

KOnmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) MHOCTPAHHOIO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYIOLLIEN KaTeropmm (Tuna), yuTeHHbIX Ha cyeTe geno MNMN® Ha paty, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAa MUK Nan (akumo) MHOCTPaAHHOIO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoBs, ecnv 3TO MPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha 4oxoAbl Mo LeHHbIM BymMaram MHOCTPaHHbIX
3MWUTEHTOB, NOANEXaLLEro yaepXaHuto, NpUMEHSIeETCS MakcMMarbHO BO3MOXHas cTaBka Harora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKoBCkue cyeta Ynpasnstowern komnanum [.Y. NMN® B pasmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KoMnaHus goHavmcnsieT 4ebuTopcKyto 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHun cpoka kBanudmkaumm oebUTopckon 3a00MMKEHHOCTN Kak OnepaLyoHHON, cnpaBeanmBas CTOMMOCTb
onpegenseTcsa B cOOTBETCTBUM ¢ [1punoxeHuem 4.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepPaLVOHHON, B OTCYTCTBIE NPU3HaKoB 0BecLeHeHns:

. B Teuenne 7 pa60q|/|x OHen ¢ faTbl NpU3HaHNA [J,eGVITOpCKOVI 3a40/MKEHHOCTN POCCUMNCKMX AIMUTEHTOB, BKNOYast 3a40s1-
XEHHOCTb SMUTEHTOB — MeXAYyHapOOHbIX Koprnopauui;
. B Teyenne 10 pa60q|/|x OHen ¢ gatbl NPU3HaHMS ,D,EGVITOpCKOVI 3a40JIKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaBepasivBasi CTOMMOCTb AEGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOoHHOMY) Aoxody Mo AONTOBbIM LieH-
HblM BymaramM B TeYeHue BCEero cpoka npusHaHus 4eGUTopcKoin 3a00mKeHHOCTU onepaLmMoHHON onpeaenseTcs B pasmepe, onpe-
[IeNIeHHOM Ha [aTy HaCTYMIEHNA CPOoKa UCTIONHEHNA COOTBETCTBYIOLLEro 06sA3aTensbCTBa (OaTy MCTEYEHMs KYNOHHOIO nepuoaa)
B COOTBETCTBMUW C YCMOBMSIMU BbiMycka LIEeHHOW Gymaru, 1 ucxoas 13 KonvyecTBa LeHHbIX Gymar Ha JaTy HacTynneHns ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0ra Mo OOMNroBbIM LeHHLIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0eGrUTopcKon 3a00MKEeHHOCTM OnepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynneHUss Cpoka UCMOSTHEHUS COOTBETCTBYHIOLLEro 06A3aTensLCTBa B
COOTBETCTBMU C YCIOBUSIMU BbiNycKa LieHHOW Bymaru, 1 UCXOAs U3 KONMYecTBa LieHHbIX Gymar Ha faTy HacTyneHnsl ykasaHHoro
cpoka.

Mo McTeYeHUM cpoka KBanuduKaumn AeBUTOpCKOW 3aJ0SIKEHHOCTM Kak OnepauvoHHON, cnpaBensniMBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTMW MO NPOLIEHTHOMY foxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3af0MmKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrsioLe KOMMaHUK
0.Y. MNO kBanudumumpyeTcsa kak onepaunoHHasl, B Crlydae OTCYTCTBUS MPU3HaKoB 00eCueHeHnsa ¢ Aatbl MPU3HaHUA A0 AaTbl
BbINfaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBUM C 4OrOBOPOM/COrnalleHnem.

CnpaBegnuesas CTOMMOCTb 4eOUTOPCKOM 3a40MKEHHOCTI MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMmMe HaYMCIIEHHBIX COMMacHO YCNOBKSIM AOroBOpa/cornallueHns npo-
LIeHTOB Ha CyMMY HECHW)XXaeMOoro ocTaTka - B criyvyae, ecrnv yCroBust HQ4UUCIEeHNs NPOLeHTOB NO3BOSAIOT HAAEXHO 1 JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.
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Mo ncteyeHMn cpoka KBanuuKaummn ebUTopcKon 3a00MKEHHOCTM KaK OrnepaLmMoHHON, a Takke B Criyyae BbisiBNeHNs!
WHBIX COBBITUI, NPUBOAALLMX K 06eCLeHEHUIO, CNpaBeannBas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

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

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

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

CnpaBeanveon CTOMMOCTbIO AeBUTOPCKOWN 3ad0mMKEHHOCTM Bpokepa No AeHEeXHbIM cpeAcTBaM, HaxOAAWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS Mocne CoBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckor 3afomKeHHOCTM Bpokepa A4oMmKHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOrO 3a AeHb, Ha KOTOPbLIN ONpeaenseTcs CTOUMOCTb YUCTbIX
aKTUBOB.

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

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

ONPERENEHUE CMPABEANIMBOW CTOUMMOCTMW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpegenenuss CHA k npoyeit 4eGUTOpPCKOM 3a0/HKEHHOCTU OTHECEHBI B TOM YuUChe
crieayrolme Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbIM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

o [lebutopckas 3agomKeHHOCTb ynpasnsioLLen komnaHum nepeg MAN®;

o [Jlebutopckas 3afomKeHHOCTb, BO3HMKLLAS NO AOroBopam C ayAMTOPCKON opraHnsaumnen, OLEeHLMKOM, creunanmanpo-
BaHHbLIM Aeno3uTapuem, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OniaTte pacxofoB, CBA3AHHbIX C 4OBEPUTENbHBLIM YNpaBeHnem;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoa AeHEeXHbIX CPeAcTB («AeHbIM B NMyTU»);

o [Jlebutopckasa 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unmn bpokepa;

e VHasa gebutopckas 3afomKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

o [lebuTOopcKasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmywectsom MU®D, no koTopbim
HacTynuna Haubonee paHHAA AaTa pacyeToB, ecrim O6LLMI CPOK NOoralleHus Takom 3a00JKEHHOCTU COMNTAacHO YCINOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHewn (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHus CornacHoO ycrnosusiMm caenku. Npu 3ToM JOoNyCTUMbIA CPOK HapyLueHnst 0653aTenbCTB KOHTPAreHTOM cocTaBnsaeT 3
pabouunx OHsl, B TEH4EHME KOTOPbIX 3a0JIKEHHOCTb TaKKe KBanuguumupyeTcs onepaumoHHON.

® [lebuTopckas 3afoImKEeHHOCTb ynpaBnstowen komnaHum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B Ka4ecTBe onepaumoHHON. Mpu Hanu4um 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAae-
HWUs YNpaBnsioLwen KOMNaHum O TOM, YTO YBENMUYEHME CPOKOB NoralleHus 4eOUTOpCKon 3aJ0MKEHHOCTN He ABNsIeTCs cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLMX B OESATENbHOCTM YNpaBnsiowen KOMNaHuM, a Takke Hanmume OOKYMEHTarbHOro
NOATBEPXKAEHUSI OT YNPaBsioLLEen KOMMNaHUM CPOKOB MOralleHusi 3a40MMKEHHOCTW, Takas 3a0fMKEHHOCTb NPOAOMKaAET OTHO-
CUTBLCS K ONepaLmOHHON .

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLUnKoOMm, cneyma-
NN3UPOBaHHbLIM geno3uTapueM, permcTpaTopom, 6upxxen, ykasaHHbimu B Mpasunax OY NMA®D, a Takke aedbutopckas 3a-
AOIMKEHHOCTb, BO3HMKLUAA NPpU onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBrneHnem MU — c gatbl npusHaHus
[0 [laTbl OKOHYAHUSI CPOKa OKasaHWs! YCINyr B COOTBETCTBUM C YCMOBUSIMW 3aKIOYEHHBIX 40roBOPOB. [1onyCTUMbIA CPOK HapyLue-
HUst 06s13aTenbCTB cocTaBnsieT 25 paboynx OHEN, B TEHEHUE KOTOPbIX 3a40MMKEHHOCTb BCE eLle KBanuduumpyeTcsi onepaLmoH-
HoW. Mpn HanM4YMM 060CHOBAHHOTO KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>KAEHUSA YNPaBnsioLLen KOMNaHny 0 TOM, HYTO yBenmyeHne
CpOKOB OKa3aHWsi YCryr Unu noraileHmst 4eOUTOpPCKoM 3a40MKEHHOCTU He SBMSETCS CNeACTBMEM HEraTMBHbIX MPOLLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanMyMm JOKyMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noraiue-
HWS1 3a80MmKeHHOCTM / okadaHus ycnyr NP saenseTca ocHoBaHMEM ANS YBENUYEHUSI CPOKa KBanuduKaumMm Takon 3a0mKeHHO-
CTM B Ka4eCTBE OMepaLMoHHONM 00 AaTbl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTax.

e [lebuTopckas 3afA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3a40IDKEHHOCTM.
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CnpaBeanueasi CTOMMOCTb 4e0MTOPCKOM 3a40SMKEHHOCTU onpeaensaeTcs:

e B cymMme (hakTM4YeCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctommocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmrkaumm Takon 3a40/NKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00mKeHHOCTb paccyun-
TbiIBaeTCA Ha KaXxayto AaTy onpenerneHus cnpaBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTtopckon 3agoimkeHHOCTU He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMONb3yTCA METOAbI annpoKCUMaLMK BEMUYMH. !

e B CyMMe, onpeaenieHHoOM ¢ UCNOofb3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLUnX AeHEXHbIX NOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLieHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEQNIMBOXA CTOMMOCTWU OEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueas CTOMMOCTb KpeauTopckon/aedbutopckon 3agormkeHHoctn no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpom YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PEIO.

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

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

CnpaBeanueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMHEHUS BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
Yactn gorosopa obpatHoro PEIMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

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

ONPERENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 YMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBmnsiM KOHTPaKTa npy UCMOSTHEHUM Ha Aaty
onpegeneHns CYA 6bin 661 nonyveH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHoM
ncnonHeHusa MO B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBrsIM KOHTpakTa npu ucnorn-
HeHun Ha pgaTty onpegenernsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LieHow ucnonHexusi MU B abCcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPeACTB CO cneumansHOro Gpokepckoro cyetTa He NCMONHEHO B Te-
YeHue AByx paboumx AHel ¢ AaTbl NpeAbsABeHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ MCNOMNb30BaHNEM METOAO0B KOPPEKTUPOBKM, yKkadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPefOCTaBASIOTCA YNpaBnsioLwen KOMNaHnen B cneLmManM3vpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHs, cneayloLwero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B cnyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,
B cooTBeTCTBUU C [punoxeHvem 4.

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

! MporHosHble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6Opky U 06bACHSOLLMX NEPEMEHHBIX.

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

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaueHus.
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OMNPEAENEHME CMPABEANTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YUACTUA (KCY) U
PENO C KCY

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

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

[oxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Ny, npuaHatoTest B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenkun PENO c KCY oueHuBatoTcsa aHanornyHo caenkam PEMNO ¢ ueHHbIMyM Gymaramum, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
yacTtun gorosopa obpatHoro PENO koppekTupyeTcs B criydyae BO3HUKHOBEHMUS COBObITUIA, NpuBOASALLMX K 06ecueHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

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

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanmM3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
oLemMy BefjeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHusauumn doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M oTpaxkaeTca B cocTaBe obssatenscTs MV B aaty onpeaeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbonee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aatbl 3aBepLueHns (OKoH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHWsi Ans npekpalueHns NMA® (BknounTenbHo) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

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

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTcs OTAENbHO MO KaX4oW YacTu pesepBsa B CneayoleM nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

g LG,
1 D n
roe:

S, _ .
'- cyMMa Ha4ymcneHus pesepBa Ha NepBbiv pa60qvw| AeHb OTYEeTHOro roga;

D. KOMIMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

pacy
Cqu - pacyeTHas (npomexyToydHas) sennunHa CHA Ha nepBbIt paboynin AeHb OTYETHOMO rofa, B KOTOPbIN
p (np y ) pBbIA p A aa, p
HauucnsieTcs peseps i onpefeneHHas ¢ TOYHOCTbIO 10 2 — X 3HAKOB Nocre 3anaTon no opmMyne:
Axmusvy, — Km,
pacy __
CYAP" = "
(1+ xyrcn xnpn )
D
Axmuebvl,

pacyeTHasl BENMYMHA aKTMBOB, BKIOYas AeOMTOPCKYH 3a00JPKEHHOCTb Ha MepBbI paboymn
OeHb OTYeTHOro roga. [1ebuUTopcKyto 3aJ0MKEHHOCTb Ha NePBbI pabounin AeHb OTYETHOIO rofa Heo6X0AMMO yunThIBaTb
00 Ha4MCreHms BO3HarpaKaeHun 1 pe3epBa Ha BbInNnaTty BO3HarpaxaeHvs 3a nepsbin paboyunin AeHb 0T4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasensioLlen komnaHnen us NN BosHarpaxaeHuin, Haumc-
JIEHHbIX B NepBbIi pabounii AeHb OTYETHOrO roga, Heo6xoanMo Npy ONpPeAeneHnN pacHeTHOWM BENNYNHBI aKTUBOB Ha nep-
BbIl pabounii AeHb OTYETHOrO rofa yBENMUYUTL CYMMY aKTMBOB Ha CyMMY YMiayeHHbIX BO3HArpaXxaeHui B nepBbii pabo-
YMM OeHb OTYETHOrO roga.
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Km,

- BeNnn4ynHa er,D.I/ITOpCKOIZ 3a00/MKEHHOCTUN 6e3 y4yeTa Hau4nUCneHHbIX BO3Harpa)K,D,eHI/1I;I Ha I'IepBbIVI pa6o-

YMn OeHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn - =
- pasMep BO3HarpaxmeHus ynpaensioLlen KoMnaHum oTHocuTernbHo CIMCYA, ycTaHoBneHHbIi Mpasu-

namu Y NN (B fonsx), AENCTBYIOLLMIA Ha NepBbI paboynin AeHb OTYETHOrO roAaa;

X

npn o o o

P COBOKYIMHbIN pa3mep BO3HarpaK4eHuin cneumannsmpoBaHHOMY AEN03UTapuIo, ayAUTOPCKON opraHnsa-
LMK, Gupxe M nuuy, OCYLLeCTBAAIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naes MNP, oTHoCMTEenbHO
CI'CYA, yctaHosneHHbIn Mpasunamu Y (B AoNsx), ASNCTBYIOWMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X . . o
N - kaxgas npoueHTHaaA CTaBKa, JencTeBoBaBLUadA Ha NepBbin pa6oqvw| OEeHb OTYETHOro roga

3HaueHve | 1+ D | He okpyrnsetcs.

Si . CqA]:pacu

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

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

(Ccy. "“"+§C’{A1) i(ann) -

* n=l _
5= D T Z'Sk’

roe:

k — nopsiAKOBbIN HOMEP KaXXAOoro HaYMCIeHVs pesepBa B OTYETHOM rody, NMPMHUMAaLWUA 3HaveHnsa oT 1 go .
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

K- cymma Kaxaoro NpoMsBeaeHHOro B TEKYLLIEM OTUYETHOM Fofly HauNCHEeHNs Pe3epsa;
i - cyMma ouepeHOro (TEKYLLLEro) HauUCeHNsi pesepea B TEKYLLLEM OTYETHOM roay;
D . KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

i - KonmyecTBO pa60\4|/|x OHen nepuofa, onpeaeneHHoro ¢ Havana TeKyLero oT4eTHOro roga oo (BKJ'IPO‘-laﬂ)

[aTbl HAUMCNEeHns pesepea | ;

, y T,
t — nopsiAKOBLIN HOMep paboyero AHs, NpUHaAnexaLlero nepuoay, 3a KoTopbli onpegeneHo ~ ', npuHUMato-

LW 3HaveHnst oT 1 o d. t=d — nopsaKoBbIi HOMep paboyero AHA HauncneHus pesepsa | ;
CY4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHel, kaxaoro pabo4yero aHs t, 3a UCKMOYEHMEM OHS

d. Ecnn Ha pabouuin geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npelwecTByowmi gHo t pabounii
AeHb TeKyLLero oT4eTHOro roga.

CqAaDaCll .
- pacyeTHas (mpomexxyToyHas) BenmymHa CHA Ha gaTy d, B KOTOpOW HaumcnseTcd pe3epe !, onpe-
[AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansToun no dopmyne:
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> (5,T,) Z(x,,,,n !

i—1 d-1 (“ - T + T )
(Axmuewt; — Km, +ZSK)—(ZCL]At* ! 5 ! )

CqAémcq — k=1 .

z(xyk’ﬂ n) Z(xnpn n

n=1 +

@+ ( T T ))
D )

Axmueéuw

- pacyeTHasi BeNn4YnHa akTMBOB, BKIoYas 4eBUTOPCKyO 3a00MmMKEHHOCTb Ha AaTy d. lebuTopckyto
3a[j0/PKEHHOCTb Ha aaTy d Heo6xoAMMO yunTbIBaTh A0 HAYMCIEHUS BO3HarpaXaeHuin n pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpasnstower komnaduen ua NP BosHarpaxaeHuin, HauMcreHHbIX B AaTty
d, Heob6xoaumo npw onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km y y
d . Benn4nHa KpeanTopCkou 3ag0JKEHHOCTU bes y4yeTa Ha4nUCneHHbIX BO3HAarpaXxgeHnn Ha aaty d, BKIHO-
Yasi OCTaToK pe3epBa Ha BbinsaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —paGoumii AeHb, NpealecTsyowmi aate d.

i-1
Sk
k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXgeHud, Ha4ncreHHblX ¢ Havana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

XYKn -~ -~
pa3Mep BO3HarpaxaeHua ynpasndtowen KOMnaHMm OTHOCUTENbHO CFC‘—IA, YCTaHOBJEHHbIN npaBVl-

T.
namu Y NN (B gonsix), AEUCTBYIOLWMIA B Te4eHne nepuoga ' ;

X}’l n . - -
L COBOKYMHbIN pa3dMep BO3HaArpaxgeHnn cneunanmn3npoBaHHOMY aeno3ntapuio, ayanTtopCckon opraHusa-

unn, Gupxe M nNUUy, OCyLLECTBNSOWEMY BeleHne peecTpa BnagenbLeB UHBECTULMOHHbIX naes MN®, oTHocuTenbHO

CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B ponsx), 4eACTBYOLWMIA B TEYEHUE Nnepuoa Ti ;

)

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

o T.
N - kaxaas NnpoueHTHaaA CTaBKa, JencTBoBaBLUadA B Te4eHne nepmnoga '

y y X T,
- KOnn4ecTBo pa6qux OHeun nepuoaa, B KOTOPOM AencTBOBara CtaBka n, npuHaaneXxatiliee nepunoay !

T, = ZN:TH
n-1

, roe

N
z (xyknT ) Z (xnpn n Z ('xy;(n n ) Z ('xnpn n
(n—l + T ) (n:l T + n=1 T )
3HaueHus Z—L?"T"); D 1+ D He

i

OKpYrAsOTCS.

CqAaUaC’-I

S. . N
OkpyrneHve npu pacyete ' n NPOU3BOANTCS Ha KaXkaAoM AEVCTBMU A0 2-X 3HAKOB NOCre 3ansToi.

Pasmep cchopmmpoBaHHOro pesepsa Ha BbIiNnaTy BO3HarpageHna ymeHbLlaeTcAa Ha CyMMbl HQYUCITEHHOIO B TeYeHne

rofja BO3HarpaXaeHusi ynpasnsioLLei KOMMaHum, CrneumanuspoBaHHOMY Oerno3nTapuio, NiLy, OCYLLEECTBISAIOLLEMY BeeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MAND, Gupxke 1 ayauTopcKon opraHusaumm.
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MpeBblleHne pe3epBa NpU HAYUCIIEHNN BO3HarpaxaeH s ynpasnstoLle KOMNaHum, Bo3HarpaXaeHus cnewmanuanpo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
CcTUUMOHHBIX Naes NMN®, B TeueHne KaneHaapHOro roga He gonyckaeTcs. HauucneHve Bos3HarpaxaeHus Ynpasnsiowen komna-
HWM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MU, npu HegocTaTouHo-
CTW pe3epBa JonyckaeTcsi 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbINM B TEYEHNE OTYETHOIO roAa Pe3eps Ha BbiNMaTy BO3HArpaXKaeH!Us NOAMEXWT BOCCTaHOBNEHUIO MO
OKOHYaHWIO OTYETHOrO roAa, HO He nosgHee nepBoro paboyero AHS roga, CreayoLwero 3a oTYeTHbIM, U NMPU3HaeTcs B COCTaBe
npoYMx AOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepesom onpegeneHun CHA B rogy cnepyrowmm 3a OTYETHBIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3NTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOASAT BHEMNMAHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 065a3aTenbcTB PoHaa v NpuHUMaoT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLleHns Npu3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHVKOB AaHHbIX ANS onpedeneHns CTOMMOCTM aKTMBOB (BENMYMHbI 06A3aTenbCTB), a Takke nopsiaka nx Boibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiCNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEHTOB, HeobXoanMbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OTY4ETHOCTH,
akT 06HapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cnyyasix uameHeHus gaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNSAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas Npu npnobpeTeHnmn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKIIOHEHUS YIPaBNsOLLLAs KOMNaHUS U CneLnanmM3upoBaHHbIN Aeno3uTtapun o6s13aHbl NPUHATE Mepbl

AN npegoTBpaLLeHnst ero NOBTOPEHUS.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

Harta nukBnpgaumm GaHka corrmacHo MHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo [.Y. MA®

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

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

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

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

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbLCTB NO BO3BpaTy BKNaaa (BO3BpaT Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

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

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM [eno3vuTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpese-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
XOEHHasa BbINUCKOA CO cyeTa Mo
BKMnagy (4enosvTy) unu ¢ gatbl npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBUSIMW [OroBOopa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHOW aKTOM,;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBUAAUMN SMUTEHTA (NonyyYeHnsa nHdopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [O-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHusi npoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MONHOro Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (hOHA0B

Ons pebutopckow 3aJ0MmKeHHOCTU MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXOAaM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsagke ybbiBaHWsA npuoputeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble gocTynHble nHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[I vnu odpmumans-
HbIX CaNTOB SMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
Aos,

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o Bbinnate Ao-
Xoda No WMHBECTULMOHHBIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha oulmnansHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngauuv aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnm BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOpPMauUuUM U3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

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

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

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHgpopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

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

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Obszatenbcta MNP no

BO3Bpaty [AEHEXHBIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymarn, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoOW YacTu [4oroeopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME  MOJyYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOMMKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacCTB,
nepegaHHblie NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnosnHeHne obsa3aTenscTB He Oy-
OeT BCTPEYHbIM, Mo, AaTOW UCMOMHEHWS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cgenku obpaTHoro
PEMNO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHASA paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ag0rmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHbIX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbTrarte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCSA NepeBoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLEro B onnarty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX NaeB B peectp NN npm 06-
MEeHe COrnacHO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWSA YNpaBnsitoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
yrnpaBnsoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTta BO3HMKHOBEHMS 06s13aTENLCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

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

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IoWen KoOMMaHu1, cneuuanusm-
poOBaHHOMY Aenosutapuio,
ayAanTopCKON opraHunsauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nexHuns CYA.

Ecnu obsi3aTtenscTBa No JOroBOpy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C¢ pacyetHoro cyeta UD co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaYeHns 0683aTenbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumannu3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepmoaa BbIGOPKN U 06BACHAOLWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKWM MeTOA annpoKCUMaLMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx gate onpegenexdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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CTBaM Mo onnare npoynx pacxo- | e  [lata BO3HWKHOBEHUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIISEMbIX 3a CYeT rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYyHO nomaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [Jlata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

cTBun C TpeGOBaHVIHMVI oen-
CTBYHKOLLEro saakoHogartenbcTea

MPUNOXEHWE 2
NEPEYEHb AOCTYNHbLIX U HABNMIOOAEMbIX BUPXXEBbIX NMMOLWAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"
AkumoHepHoe obuiectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
"oHKoHrckast poHaoBasi Gupxa (Hong Kong S.E.)
PpaHkpypTCcKaa doHgosasa bupxa (Frankfurt S.E.)
BepnuHckasa doHgoBas Gupxa (Berlin Exchange)
dunmnnuHckasa dongosas bupxa (Philippine SE)
Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)
"aHHoBepckas poHaoBas bupxa (Hannover SE)
MioHxeHckas doHgoBas Gupxa (Munich SE)
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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MPUNOXEHWE 3
MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

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

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

B cnyyae ecnu BbiNyckoM He NpefyCMOTPEHO YacTUYHOE MoralleHe OCHOBHOTO Aosra (aMopTusaums), To cpeaHeBs3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unu gaTel oepTbl No ob6nurauny, ykasaHHOW B peLleHn O BbiMyCKe.

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

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

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpefHEB3BELLEHHOIO CpoKa A0 noralleHus / opepTbl NPOMEXYTOUHbIE OKPYINEHUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXXMAAeMbI CpoK obpalleHua3, Takme CyMMbl CHUTAOTCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUSA
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

CraBka KB/[] (3HaueHune kpmBor 6eCKynoHHOM AOXOAHOCTN) MOXET PacCUYnNTLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GUpXKeBOro MHAeKca B criyqasax, npegycMoTpeHHbIX B N.3 HacTosiwen Metoavku, nnm
. WHOMY CPOKY B Cry4asx, onpeaeneHHbix Hactosawen Metoamkon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTtoi. MicxoaHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3yoTcs AaHHble, BbIpaXeHHbIE B MecsiLiax, TO pe3ynbTaT onpeaensieTcs Kak:

= 1 MmecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropga

3 Hanpumep — 111 00/IUranuii ¢ MIOTEYHBIM HOKPBITHEM.
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= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyaapCTBEeHHbIX obnuraumn, onpegeneHHas Mockos-
ckom bupxend;

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

Mpwn onpegenenun:
= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo nN.Owunobka! MICTOYHMK CCbINIKM He HanaeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He
HanAaeH. HacTosawen MeToauku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CChINKKM He HangeH. HacTosiwen Metoaukm
B pacyeTe MCMomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanwylo Kk gaTe onpefeneHus cnpases-
NNBOW CTOMMOCTY (BKIOYas).
NcTouHWK nHdpopmaumm: odpumumanbHbli canT MoCKoBCKOWM BUpxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYrNeHUs He NPOU3BOAATCH, pe3ynbTaT BblpaxaeTcs B MPOLEHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAacCTOSALMM MYHKTOM OMpefenseTcs pacyeTHas LeHa (LeHbl) JONTOBOM LieHHOW BGymarm mMeTogom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

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

MpumeyvaHue:
Mpu pacyeTe MCNOMb3yOTCS crneayrLmne NoaAXoAbl K OKPYrMEeHNHO:
OKpYINeH1s NpoM3BOaATCSA MO NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus;
CFy, - 6yaywinii oeHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNST HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nsieTcs;
PV — obLiasi cyMMa ONCKOHTUPOBAaHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB NOCre 3ansToun.

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

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUYUTLIBAKOTCS BCE AEHEXHbBIE NMOTOKN B NMOralleHne OCHOB-
HOrO A0Mra, KYNMOHHOro 40X04a U AOMONTHUTENBHOrO 40X04a B TEYEHUE OXMAAEMOro cpoka obpalleHus.

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

e pnaTbl 0goepThl, Onwxanwen kK AaTe onpeaeneHus cnpaBeanMBoi CTOMMOCTY (He BKIHoYasa aaTy onpeneneHns
CrpaBeanvBoOM CTOMMOCTI);

4 MeTonika pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU HUCIOJB3YCTCA pC€aaKiusa METOJAUKH, aKTyaJIbHas Ha ATy BCTYIUICHUA B CUJIY HACTOAIINX HpaBI/IJ'[. HpI/I
BHECCHHU M3MCHEHUI B METOJIMKY pacdyéra KpUBOi OECKYNOHHOW TOXOTHOCTH J]aTa Hadalla HCIOJIb30BaHUS H3MEHEHHON METO-
JIMKU B LIEJISIX pacyeTa CIpaBeauBOM CTOMMOCTH YCTaHABIMBAECTCS OTACNBHO 10 COIIAaCOBAHUIO CO CHELHUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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. AaTbl MOMAHOro noraweHns, NPegyCMoTPEHHON YCOBUSMM BbiryckKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHLIX Mepuoaos, No 3aBepLIEHNM KOTOPbIX B COOTBETCTBUM C YCIOBUSIMU BbiMycKa OCy-
LLLECTBNSAOTCS BbINNaThbl KYNOHHOIO Aoxoaa, 1 (ecnu NpedycMOTPEHO) YacTUYHOE NoralleHie OCHOBHOTO A0Nra,
a Tak Xe (ecnu npeaycMoTpeHo) AaThl BbinmaTbl AONONHUTENBHOIO A0X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

[leHexHble MOTOKM, BK0Yas KyMOHHbIN 4OXOA U AOMOMHUTENbHBIV AOX04, PACCUMTBLIBAOTCA B COOTBETCTBUM C YCMOBU-
MU BbINycka.

[Mpu dopmmpoBaHun rpadumka AeHexHbIX NOTOKOB B LIENSX pacyeTa cnpaBeanvBol CTOMMOCTM LeHHbIX Bymar ocy-
LecTBnsieTCSA NnepecmoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm oGHOBMNEHHOW MHopMaLnKns:

e 0O BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate YCTaHOBIIEHNS CTaBKW (KyMOHHOrO nMepvoga, Ha KOTOpbIV CTaBka yCTaHOBIEHa, Unn
6onee paHHero KynoHHoro nepmoga, 40 Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblx YacTen OCHOBHOIO J4oJra He onpeferneHbl Ha BECb 0XMAaeMmbli
CpOK 06palLLieHMs) — BeNMYMHbBI MorallaemMon 4YacTu OCHOBHOMO JOJIra CYMTalOTCH YCTaHOBIEHHLIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, No MCTeYEeHUWM KOTOPOro NpouM3BOAWMTCS COOTBETCTBYIOLLAs BbiNnaTa paHee Hen3BeCTHON
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NepemeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTAa), CYLLECTBEHHbIX A4S
pacyeTa HOMUHaNbLHOW CTOMMOCTU LIeHHbIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHATOM;

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nst gonroBbIX UEeHHbIX 6yMar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOralleHNe OCHOBHOMO AOMra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO AoMra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl ByAyLLMX OEHEXHbIX MOTOKOB pacCyYnTbiBa-
I0TCA MCX0OA N3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEHNS (3a MCKIIOYEHNEM LEeHHbIX Bymar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BeNIMyMHa OCHOBHOrO Josra
paccunTbiBaeTca B COOTBETCTBMM C N.OwmbKa! UICTOYHMK CChISIKM He HalAeH.).

[na [onroebIX LEHHbIX Oymar, No KOTOpbIM NPEAYCMOTPEH AONONHUTENbHBIN [0X04, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble Ansi pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpedenieHbl Ha BeCb CPOK obpalleHus, cymmbl Byaylumx ae-
HEXHbIX MOTOKOB PACCHMTLIBAOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUIN TakuX NepeMeHHbIX NapameTpoB Ha gaTty pacyerta. Ecnn
pacyeTHasa BENMYMHA OONOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAaET oTpuuaTenbHOE 3HAYEeHNE, TO AEHEXHbIN NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMOM, B pacyeT BENWUYMHbI KOTOPOrO BKIMHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCcyMTbIBaeTCs Ha A4aTy KaXaoro AeHEeXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTW Ha AaTty onpegernexHus cnpa-
BEAIMBON CTOMMOCTU, CpOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus MHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyne (3):

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

lne:
HOMWHA VIH,, - NICKOMOE 3HayeHVe HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN NH,,_4 - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKkpyrnsieTcs;
HOMWHAN WH,,_; = HOMWHA NH, - BESIM4MHA HOMMHAra Ha gaTy onpefeneHns cnpaseaiuBon cTo-
NMOCTH;

SC y‘{eTOM JAHHOTI'O yCJ'IOBI/ISI 0 JaTe Ha4vajia HpI/IMeHeHI/Iﬂ paHee HCHU3BCCTHBLIX BCIIMUNH (CTaBKI/I KyHOHa, CyMMBI rmoramraeMoro
OCHOBHOTO [I0JITa, 332 MCKJIIOYCHHEM OOJHTramui ¢ MHIEKCHPYEMbIM HOMHHAJIOM) BBITOJHACTCS pacy€éT MHBIX ITOKa3aTelnei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 IIpu aTOM mepecueTy nojJiexar B T.4. BCE IEHEKHbIE MOTOKH, CIEAYIOUINE 3a 1aTOM OKOHYaHHsI COOTBETCTBYIOIIErO KYIIOH-
HOT'O [IEPUO0/Ia, [0 OKOHYaHUU KOTOPOTO IPOU3BOAUTCS BBIIUIATA OCHOBHOI'O JI0JITA.
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MPOIHO3 WL, _, - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[na gonroBbIX LEHHbIX 6ymar C MHOEeKCpyemMmbiM HOMUHAlIOM, B pacyeT BeJIMYMHbI KOTOPOro BKIOYEHbI NepemMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noToka ¢ y4eToM npejlecrteyrollero 4actm4yHoro norawleHmna oCHOBHOIo gonra no

dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(J0JI1 AMOPT),_1,2),  (3a)
[pe:
HOMMHAJI UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HayeHle HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoToKa 3a Bbl4ETOM 4aCTMYHOrO MoralleHWss OCHOBHOrO Josnra ¢ AaTthbl pasMeLleHus
BbiMycKka (He BKI0Yas YaCTUYHOE noralleHne OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta YacTUYHOrO NoralleHmMst OCHOBHOrO Jorra
C OaTbl pa3meLLeHns BbiMycka (C y4eTOM MHOEKCUPOBaHUS BENWUYMHLI HOMUHAanNa, yCTaHOBMNEH-
HOM Ha gaTy pasMeLleHns Bbirycka);
CYMM(Z0J1d AMOPT),,_;- cymma Aonen 4YacTUYHOro moralleHns HoMyHana ¢ aaTbl pa3MeLleHns Bbinycka Ao AaTol Ae-
HEXHOrOo NMOTOKa N (He BKIoYas 40N YaCTMYHOIO NoralleHrs HOMVHana B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCss CyMMa YaCTUYHOro MmoralleHnss OCHOBHOMO Aorra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B AaTy AEHEXHOr0 NoToKa, paccymMTaHHas no cdopmyrne (4)

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

CYMMA AMOPT,,- nckomas BennymMHa 4acTU4HOro norawleHuss HoMrHana B AaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro MoToKa;

HOMMUWHAJI UH,,- BennunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccunTtaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO ioNra C AaThl pa3meLLeHmns Bbinycka (T.€. TONbKO C Y4eTOM MHOEKCU-
pOBaHUSA BENWUYMHbI HOMWUHAnNa, yCTaHOBINEHHOM Ha AaTy pa3MeLLEeHNst BbiMycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amMmopTusaumm);
J0JI1 AMOPT, - AONs YacTUYHOro noralleHns HoMrHana B gaTy AeHEeXHOro noToka n.

2.2.3. BennuvnHa nepeMeHHOW CTaBKu KyrnoHa.
[ns BonroBbIX LEeHHbIX Oymar, no KOTOPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHus,
CyMMbl ByOyLLUMX OEHEXHBIX MOTOKOB, ANs KOTOPbIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCYMTbIBatOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI NEepeMEHHbIE, 3HaYeHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX napameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHoN yCrnoBnsMu Bbinycka),
e [ANS NpoYMX LEeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSAETCS OTAENBHO ANS KaXA0ro KyrnoHHOro nepvoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKy KyrnoHa yCIoBUSIMM BbiMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALMMY» N MHasa «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4eHe CTaBKM COOTBETCTBYHIOLLErO KynoHa paccymTbiBaeTCst
no doopmMyne, NpeayCcMOTPEHHOM YCNOBUSIMW BbINMycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUM, COOTBETCTBYHOLLLETO KYMOH-
HOMY MEepPUoAY, U NPOrHO3HOIO 3HAYEHUST MHOWM CTABKN LEHEXHOrO pbiHKA COOTBETCTBYHOLLEN CPOYHOCTU (MyTem BblOOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeanvBOM CTOMMOCTU OCYLLIECTBISETCA NepPecMoTp OyAyLLMX AEHEXHbIX MOTOKOB NPU Hanuynm ob-
HOBMEHHOW MHGOPMALMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBkuM KyrnoHa NPUMEHSIETCA C AaTbl Hayana cooTBeT-
CTBYHOLLIEr0 KYNMOHHOMO nepuoaa, bnukanero k gaTe yCTaHOBNEHWsS CTaBkM (HO He No3aHee AaThl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBMNeHa, unu 6onee paHHero KynoHHOro NepuoAa, Ao Hayana KOToporo CTaBka yCTaHOBIEHa).

7 Hanpumep, MAX (MHDIS1IMS; KITI0Y€EBas CTABKA)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

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

L] «BMeHeHHo» uHdnauum (ganee takxke — BUML, INF);

= 3KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSIX UHANSALMK - B CyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» WH-

drauum 4na cooTBETCTBYIOLNX NepuoaoB. B kauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NepeMeHHbIX NapaMeTpoB

NCNONb3YHTCSA NPOrHo3bl COLMANbHO-3KOHOMUYECKOro pa3sutus MuHMcTepcTea SKOHOMUYECKOro pa3suTusa Poccuickon

depepaunn8.

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

INFgz023 = Kbllg,001 — YTM52001, Q)

[ns Bcex NnepuoaoB, HaunHawwmxca B npomexyTtke ¢ 2024r. no 2028r. (Bkno4yas), B Ka4ecTBe NPOrHo3a MHAMAUMM
MCMnonb3yeTcsa 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHGnNAUMM BbinyckoB O®3
52001RMFS n 52002RMFS:

_ 5200252001 (1 + INFSZOZB/loo)tSZOOZ
1NF2024_2028 = OKPyrﬂ \/(1 T INF52023/100)t52001 - ,4 * 100, (6)
lpe:
INFSZOZ8 = KBﬂ‘SZOOZ - YTMSZOOZI (7)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52001RMFS,

paccuutaHHoe no dopmyrie (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocre 3ansaTon —
pesynbTaTt pacyeTa no dopmyne (5) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF<p028 - 3Ha4yeHue «BMEHeHHON» WHpNsSuuKM anst Beinycka OP3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyne (7) COOTBETCTBYET 3HAUYEHMIO B NPOLIEHTAX;

t52001s t52002 - 3HayeHVe CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocne 3ansaTou;

KbAg2001+ KBAs2002 - 3HaveHve CrtaBku KB[ B TOuKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
cpoKy fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Bupxei.
[nsi Bcex nepuoaoBs, HaunHawLwmuxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vast), B Ka4ecTBe NporHo3a MHGNAUMm
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), Mcxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS n 52003RMFS:

INF OKPYII t52003-ts2002 [(1 + [NF52030/100)t52003 A 100 8
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
lpe:
1NFSZO30 = KBA52003 - YTM52003' (9)
INF<y028 - 3Ha4yeHue «BMEHEHHON» WHNAuuKM anst Beinycka O®3 52002RMFS,

paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y030 - 3HayeHve «BMEeHeHHon» uHdnauun ans seinycka O3 52003RMFS,
paccyntaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HaKOB Nocre 3ansTon —
pes3ynbTaTt pacyeTta no dopmyre (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52002> t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansiToun;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KB/l52002, KB52003 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeHeB3BeLUeHHast 4OXO4HOCTb K norawieHuto BbinyckoB O3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnvkyemasi MockoBckoi Gupxen.

[ns Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ucnonb3yeTcsa 3HayeHue, paccymTaHHoe no copmyne (10), Mcxoaod M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

INE — OKPYLI t52004=ts52003 | (1 + INF52032/100)f52004 )4 100 10
2031-2032 — y (1 + INF=y039/100)Ts2003 - , * , (10)

Mpe:
INF<2032 = KBl52004 — YT Ms52004, 11

INF<3030 - 3HayeHue «BMEeHeHHon» uHdNsauun anst sBeinycka OP3 52003RMFS,
paccunTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

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

KB /52003, KBAs52004 - 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemas MockoBckon 6up-
xen.

MpumeyvaHwne:

Mpun BbInonHeHUn pacyeTa INFyg,4 2028, INF2029-2030, INF2031-2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnsioTcs 3HaYEHNSIMU B NPOLIEH-
Tax, NepeBoAsATCS B 3HAYEHNS B AONAX eOQnHNLbI (NyTeM AeNneHns Kaxgoro ua Hux Ha 100 - 4To SIBHO oTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHUIO B NPOLIEHTAX, OKPYrMEeHHOMY
00 2 3HaKOB nocrne 3anAToun.

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

Ecnn cpok noralieHns [ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BINSHNE 9KCMEPTHOro NporHo3a MHMNALUMN Ha pe3ynbTaT pacyeTa crpaBeaiMBo CTOMMOCTM Mpu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LieHHon Bymarn moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPIALUMM NCMONbB3YITCA MHbIE HeHabnogaeMble AaHHbIe UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHne
9KCNEPTHOro MpPorHo3a NHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymarn knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MpOrHo3HbIe 3HAYEHNs1 KKOPOTKMX» CTaBOK AEHEXHOrO pblHKA (4N MraBaloLuUX MPOLEHTHBLIX CTABOK HA CPOK Mpeao-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolime nnaeawLme NpPOoLEHTHbIe CTaBKW, ECMW OHW NMpeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy,
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay
e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®egepauum Ha CpPoK A0 OOHOrO Mecsua
(BKMOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauum
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e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIMIOYMTENBHO).

Ecnun B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HayeHve Takoro napameTpa (Ratef) paccunTtbiBaeTcs no copmyne (12) kak pasHuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY CPOKY A0 MOralleHUsi OLEHNBAEeMOro MHCTPYMEHTA, U BEMMYUHOW «CPEeAHEN MpOLEeHT-
HON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUAY:

Ratef = (KB[[LLO noraimieHuss CpMCoF)r (12)
CpMCOF = OKPyF.}I(CPBHAI‘I(MCOF), 4), (13)
(P —1000)
Meor = FIXuynon = 000t (14)
lpe:
KB’B'AO Horalenma - 3HayeHue Crtasku KB[] B TOu4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTa;
CPMcor - 3HaYeHVe «CpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHMWSA», pac-

cunTaHHoe no cdopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKoe 3HaYEeHUIN NMokasaTenst «NPOLEHTHOM MapXu Hag CTOMMOCTbIO hOHANPO-
BaHWsA», paccymMTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3HaYeHMe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO (POHAMPOBAHUS», PACCYUTaHHOE
no dopmyne (14) ansa sbinycka OP3-MK, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;

FIXyynon 3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Boinycka OP3-IMK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenueaetcs B BenuumHe RUONIA + 1.60% v Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

P - LeHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyvaHwne:

Ha paty yTBepxaeHust HacTosiwen pegakumm Metoamkm kopanHa BbinyckoB OD3-TK (nepeyeHsb BbinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMc,r) Bkntoyaet cnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, Bknioyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowlen komnanven Y. MN®
npu pasmeLLeHnmn HoBbix BbinyckoB OD3-TK.

HoBbi nepeyeHb BbinyckoB OP3-K, Bknoyaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs
Ynpaenstowen komnannen .Y. NMA® no cornacosaHuto co CneunannampoBaHHbIM AENO3MTapueM 1 He TpebyT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosAWwyo MeToauky (yTBepXaeHns HoBown pegakuumn Metoguku).

Beinyck O®3-TK, nckntoyaeTcs U3 pacyeta cpMcor NPU HACTyNNeHn Hambonee paHHen n3 par:

. AaTbl MoralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoaa, ¢ KOTOPoro yCTaHOBMEHbl paHee HeonpeaereHHbIe CTaBky KynoHa Ha Becb
oxumaaembli cpok obpatieHms OP3-MK.

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS! aKTUBHBIM PbIHKOM B
oTHoLLeHnmn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [NpaBunamu onpegenenns CHA ans onpegenexuns cnpaseanneom
LieHbl ypoBHS 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-K He BknovaeTcs B pacyeT CPpMe,r.

MpumeyaHue:

MokasaTtenb M;,r OTpaxaeT NPEMUIO CBbille CTOMMOCTU poHAMPOBaHNS (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Taknm o06pas3oM, pbIHOYHBIE OXUAAHWS NO CTOMMOCTU (DOHANPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadyeHnem KB[ B Touke, COOT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 norawleHus gaHHon O®P3 n nokasatenem M ,r.
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Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HadveHuto ctaskm RUONIA B TedeHne 5 net coctaaT 8.05%.

[MporHo3Hble 3HAYEHMS1 CTAaBOK AEHEXHOIO PbIHKA «CPEeAHEN» CPOYHOCTM (4N NnaBatoLLMX NPOLEHTHBLIX CTABOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCHA crefylolime nrasalolime NpoueHTHbIe CTaBKu, ecriv
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;
= ctaBka MosPrime Rate co cpokamu 2 mecdua, 3 mecsua, 6 mecsiLes;
= ctaBka Kbl Ha cpok oT 1 mecsaua o 2 neT (BKMYUTENBHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeAycMOTpeHa NnasarLlas NpoLeHTHasi cTaBka CpokoM oT 1 mecsaua o 2
neT, TO NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no oopmyne (15) kak NPOrHO3HOE 3HAYEHNe «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKAa Ha aHanusvMpyemMoM nepuofe, YBENMYEHHOEe Ha pasHuly mexay 6e3puckoBOW LOXOAHOCTHHO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOM LOXOLHOCTbHO:

Ratef = (KB'B'AO norawenmsa CpMCOF) + (KB'ﬂ'cpouHOCTb craBku KBﬂ'l AeHb)' (15)
[pe:

Kb/, - 3HayeHne CtaBku KB B TOYKe, COOTBETCTBYIOLLEN CPOYHOCTM CTaBKN OEHEXHOrO pbIHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4YeHne CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHue 6eckyrnoHHom Joxoa-
HOCTM rocoymar Ha cpok 24 mecsiua, To K[ onsa 2-x net; ecnu k MosPrime6M — 1o KB ans 6
mMecsaueB);
Kb, o - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLLEN cpoky B 0.0027 roga.
MpumeyvaHue:

Mpu onpeaeneHnmn 3Hadvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MEepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

LLler NPOLIEHTHOM CTaBKK, onpefensaeTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MporHo3HbIE 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4na nnaBatoLwmnx NPOoLEHTHBIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbilLe 2 NET).

K «AnvHHbIMY» CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLne NnpoLeHTHbIE CTaBKWU, €CrU OHU Mpeay-
CMOTPEHbI YCMOBUAMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCNonb3yeTcs NnaBawLlas NpoLeHTHasa CTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) nMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MraBatoLLen MPOLEHTHOW CTaBKM (HanpuMep, eCcnn 3Ha4YeHWe CTaBKU KYNMoHa OonpefensieTcs Kak 3HavyeHue Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnn B KayecTBe nepeMeHHOro napameTpa MCNonb3yeTcs nnaBarolas NpoueHTHas CTaBka 3auMCTBOBaHWA Ha pbiHKe
kanuTana («4nvMHHas» cTaBka), TO PbIHOYHBIA PUCK U3MEHEHWS NMPOLIEHTHOWM CTaBKN MO MHCTPYMEHTY OTCyTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO Cnpeaa) 1 BO3MOXHO MPUMEHEHNE NOCTPOEHWUSI MPOTHO3HbBIX AeHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHWSA UCXOASA U3 TEKYLLMX NMPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHMs MPOYUX NEPEMEHHbBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUKN HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMSX MePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOr0 NnapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX MapaMeTpOB NUCMONb3YIOTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuThUs MMHUCTEPCTBA SKOHOMUYECKOTO pas-
BuUTUA Poccuinckon depepaumm9.

2.3. OnpepenexHve CTaBkU AUCKOHTUPOBAHMS
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AEHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBOK LeHHoN Bymarn Ha Kaxayto gaty
pacyeTa cnpasesiMBoN CTOUMOCTU.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CTtaBka OUCKOHTUpOBaHWs npuHuMaeTcs paBHo Ctaske KB[ B Touke, COOTBETCTBYIOLWEN CpegHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / opepTbl LEeHHOW Bymaru, yBenmyeHHoM Ha COOTBETCTBYIOLLEE 3Ha4YeHWe KpeaUTHOro cnpeaa:

O  9KCnepTHOe 3HaYeHue KpeauTHOro crnpeaa;

o  MeAuaHHoe 3HaYeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LeHHon Bymaru B COOTBETCTBUM C N.3. HacTosiwen MeToamku — ecnu He 3afilaHo SKCNepTHOe 3HaYeHne KpeauT-
HOro cnpepa (3a UCKMIYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBown rpynne, megnaHHoe
3Ha4YeHWe KpeAMTHOro cnpefa Ans KoTopbix onpegensercs B ocobom nopsake);

o  ANSA rocyaapcTBEHHbIX LeHHbIX Bymar (Tonbko Ansa deaepanbHbiX LeHHbIX 6ymar) meaMaHHoe 3HaveHue Kpe-
AWTHOTO cripefa npuHMMaeTcst pasHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHne kpeauTHOro cnpefa ycTaHaBnmMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOrO crnpefa no aHanornyHbIM BbiMycKaM JAHHOTO AMUTEHTa, MeAMaHHOro 3Ha4YeHus crpefa PerTUHIOBOW rpymnnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblx AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLumMpoBaHa B ypOBeEHb 2. B ocTanbHbIX Cryyasx pacyeTHas LieHa LieHHow Gymaru knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Bymarn, HOMMHUPOBAHHON B PybnsiX (3a MCKIOYEHWEM roCyAapCTBEHHbIX LeHHbIX Gymar PP).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLeCTBMNSeTCs CneayroLas nocrnegoBaTenbHOCTb AENCTBUA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCYTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
VMW NopyunTens unu saemiumka no Bbinycky (npumenntensHo k SPV)) gonrosow LieHHon Bymaru, onpegensieTcs
NPUHaANEXHOCTb LieHHOW ByMaru K O4HOM M3 YeTbipex PerTUHIOBbIX rPyNM, NpedyCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAVnaHHOe 3HaYeHUs1 KPeAUTHbIX CpedoB AN AOMroBON LeHHon bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYE€HUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHTOBON
rpynnbl, K KOTOPOW OTHeCeHa LeHHas Bymara (3a UCKNIoYeHWeM LieHHbIX Bymar, oTHeCEeHHbIX K IV perdTUHroBown
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpea onpegenseTca B ocobom nopsiake, npeaycMoTpeHHOM HacToawmm Perna-
MEHTOM).

[ns cybopAMHMPOBaHHLIX AOMOBbIX MHCTPYMEHTOB (00nuraunin KpeamTHLIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka nunv 4eno3nToB) yCTaHaBNUBaeTCa AOMNOMHUTENbLHAA NpemMust 3a Cy6OpAMHMPOBAHHOCTb, Ha KOTOPYHO yBENNYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMAIbHOrO, MakCMarbHOrO M MeAMaHHOTO 3HAaYeHUN KpeauTHbIX CNpedoB B Cryyasx, npeay-
CMOTPEHHbIX NyHkTamu 3.4-3.5. NpemMuns 3a cybopAMHNPOBaHHOCTL ONpeaensaeTcs C y4eToM AOCTYNHON PbIHOYHON MHOpMaLum
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CrieaytoLlmne perTUHIoBbIE rpynnbl:
PevitnHrosas rpynna | — HauBbICLUMI/MAKCMManbHBIN YPOBEHb KPEAMTOCNOCOOHOCTW, (PMHAHCOBOW HagEeXHOCTW Mo
CpaBHEHWIO C APYIMMU AMUTEHTaMM, BbIMyCKamu LieHHbIX Gymar nnm dunHaHcoBbiMu obsizaTensctsamu. B ykasaHHyio
PEVATUHIOBYIO FPYMMy BKMHOYAOTCA AOMTroBble UHCTPYMEHTLI ¢ pertuHrom AAA (RU) (no HauuoHaneHon wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbiNyLweHHble MnuHucTepcTBOM hrHaHcoB Poccuickon ®eaepaunm, OTHOCATCA K PEATUHIOBOW
rpynne |.
PentuHrosas rpynna Il — BbICOKMI ypoBeHb KpeaAMTOCnoCcoBHOCTU, NPy 3TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HEBNAronpusATHLIX MepemMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKUX yCroBusX. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMeEHThI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Hauwo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (DMHAHCOBOW HAAEXKHOCTH (OT yMEPEHHO HM3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BbICOKasA YyBCTBUMTENbHOCTb K BO3AENCTBUIO HEONaronpmaTHbIX NepeMeH B KOMMEp-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMUYECKUX YCIOBUAX. B yka3aHHy0 penTUHIOBYIO Irpynny BKMOYAKTCH AOMTOBbIE MHCTPY-
MeHTbI ¢ peviTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHon wkane AKPA (AO)).

10 Micnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gosra
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PentuHroBas rpynna IV. B yka3aHHy0 peATUHIOBYO rpynny BKMOYaOTCH AONTOBble MHCTPYMEHTbI:

6e3 perTuHra, NPUCBOEHHOIrO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unm
¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)), NpMCBOEHHBLIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT G6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:

e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa U cocTaB nHaekcoB MocKOBCKOW BUpXu;
e MpoYne N3MEHEHUS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANs Lenewn onpeaeneHusi PeMTUHIOBbIX rpymmn.

MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsinok onpeaeneHns NpUHaANeXXHOCTU AONTOBOrO MHCTPYMEHTa K pelTUHIOBOM rpynne

Onpe,u,eneHme NPUHaANEXHOCTU O0NTTOBOro MHCTPyYMEHTa K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAaHUWN OAHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuew 1.

Tabnuua 1. ConocTtaBneHune WwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccuiickon ®epepaumm .
PenTtuHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeliTnHroBast rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHrosasa rpynna
Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET "

[Mpun Hanuuun y aonroson LeHHon Bymaru, ee aMUTEHTa UMW NOPYYMTENS UMK 3aeMLUMKa MO BbIMYCKY (MPUMEHUTENBbHO

K SPV) HeCKOnbKNX penTuHroB, BbIGMpaeTcs HanboNbLUMN N3 UMEIOLLMXCA aKTyarnbHbIX KpeAUTHBIX PEUTUHIOB, C Y4eTOM creay-

toLero:

NPy HaNM4YMM PerTUHra BbiNycka UCMOSb3YeTCst HaMBOIbLUMIA U3 aKTyarbHbIX KPEAUTHBLIX PEATMHIOB BbINycka, Npu-
CBOEHHbIX PasfnMyHbIMU PENTUHIOBLIMU areHTCTBaMK,;

B OTCYTCTBUM PeiTHHra Bblnycka, NPUCBOEHHOTO XOTs Gbl OAHUM PENTUHIOBLIM areHTCTBOM, NPU HarNMuum penTuHra
3MUTEHTa LleHHOW Bymary ucnonb3yeTcst HauGONbLUMIA U3 aKTyanbHbIX KPeAUTHLIX PEATUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3nUYHbIMU PENTUHIOBBLIMI areHTCTBaMmu;

B OTCYTCTBUM peiiTWHIa BbiNycka 1 3MUTEHTA, NPUCBOEHHOTO XOTs Gbl OHUM PENTUHIOBLIM areHTCTBOM, NpY Hanw-
YUK peiTUHIa NOpyYMTENs UMK 3aeMLUMKa Mo BbIMycKy (MpUMeHWTenbHO k SPV) ueHHoi Gymarm ncnonbayeTcs
HaMBOMbLUMIA U3 aKTyanbHbIX KPEAUTHLIX PEATMHIOB NMOPYYUTENS UK 3aeMLUMKA MO BbIMYCKY (MPUMEHUTENBHO K

SPV), NpMCBOEHHbIX pasnnYHbIMU PENTUHTOBLIMI areHTCTBaMM.

3.3. OcobeHHocTU onpeaeneHus kpeauTHbIx cnpegos ans I, 11, 1l perTuHrosbix rpynn

KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoin CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMcneHunn kpeguTHoro cnpega |, 1, 1l pedTnHroBbIX rpynn UCnonb3yeTca MeanaHHoe 3HavyeHue KPeauTHOro

cnpega 3a nocnegHune 20 TOProBbIX AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[ns pacyeta megmaHHOro 3HaveHus kpegmTHoro cnpega |, I, 11l pedTuHroBbIx rpynn NCnonb3yTes 3Ha4YeHUS AOXOAHO-

CTK cnegyowmx obnnraumoHHbIX HAEeKCoB MOCKOBCKOWM BMpXuW, packpbiBaeMbiX MO UTOraMm KaXaoro TOProBOro AHA Ha cante

MockoBckon Gupxu:

a. WHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHbix obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’RUCBTRA2A/archive/

C. WHaekc koprnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Twukep: RUCBTR2B3B
Onwucanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneaytoLemM nopsake:
PenTtunHrosas rpynna |
PaccunTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabin 13 20 nocrnegHux Toproebix gHer (16):

Ser1 = (Yrucerraaans — KBZruceTrAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCKOM GUpKeln;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlOpauum WHAEKca

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuuTtbiBaeTCA MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spi; 3a nocnegHue 20 TOproBbIX AHeN (MeanaHa us nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcsl. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrNsieTcst Mo NpaBunaM MaTemMaTU4eCKoro OKpyrneHus oo
LLenoro 3Ha4yeHnst 6a3ncHbIX NYyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPII 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (Yrucerra2a — KBJlRuceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRucBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKO BUpxe;
KBARrucBTRAZA - 3HayeHune CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN AlopauuMum UHAeKca

RUCBTRAZ2A packpbiTon Mockosckon Gupxen.
PaccuutbiBaeTcsi MeaMaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy 3a nocnegHune 20 TOproBbIX AHEN (MeAnaHa 13 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoAATCSA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOrO cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

Pewntunrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPILU 3a kaxabivi ua 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZB3B - KB/—IRUCBTRZBSB) X 100, (18)
lne:
Sprin - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbiTas MockoBckol bupxei;
KBRUcBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 ToproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HaAYEHWS MeQVaHHOrO KPEAMTHOMO cnpefa Shty;; MPOMEXYTOUHbIE OKPYriieHust 3HaveHuii SPIIIl He npous-
BoasATCA. MonyyeHHoe MeaMaHHoe 3HauYeHUe KpeaAMTHOro crnpeaa Spty OKPYIIseTcs No npaBunaM MaTemMaTUyecKoro OKpYrieHus
[0 Lenoro 3Ha4yeHus1 6a3nCHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

C yyeTOM Hanuums B AaHHOW rpynne AOMroBbiIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
Takke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOMO KayecTBa, HO 6e3 perTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE AJ1S KaXA0ro JONroBOro UHCTPYMEHTA.
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-

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

[pe:

lpe:

He pexe 4YeM Ha nocneaHnin 4eHb Kaxxgoro KBapTana anda gonrosoro MHCTpyMeHTa onpenendaeTca 3Ha4eHne KpeanTtHoro

crnpefda ¢ NPYMEHEHUEM OLHOMO M3 MEePEYUCTIEHHBIX HWXE CNocobOoB (O4anee — 3KCNepTHOE 3HaYeHWEe KpeamuTHOro
cnpega). OQHOBPEMEHHO Anst ONroBOro MHCTPYMEHTa onpeaensieTcsl BenMynHa OTKNOHEHMS SKCNEPTHOro 3HaYeHust
KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtadHoro ang Il pentuHroson rpynnbl Ha aTy
xe paty (ASpt qii-1v));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake y6biBaHWS npuopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO paccHUTaHO Ha JaTy ornpedenieHus cnpasennnBoii CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MeaNaHHOro KpeaMTHOTO crpeaa, paccumtaHHoMy Ans |l peiTuHroso rpynnel Ha gaTty onpeaeneHns
CcrpaBeArMBoi CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEE j1j_1y), PACCUNTAHHYIO Ha
Hanbonee NosgHIo0 AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs! KpeaMTHOro crnpeaa Ans JaHHOro JONToBOro WH-
CTpyMeHTa.

B uenax HacTosILEero NyHKTa B pacyeTe 3Ha4YeHns MegMaHHOro KpeauTHoro cnpena ans lll pedtuHroBow rpynnel HE yyn-
TbiBaeTCcsa npemus 3a cybopaAMHMPOBAHHOCTL B Criyyae, eCcrnv A0MroBOM UHCTPYMEHT SIBNsieTCA CyOopaANHUPOBaHHbIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPEAMUTHOro cnpefa MakcumarnbHO MCMNOMb3yTca Habnogaemble pbiHOYHbIE OaH-
Hble. Hke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 9KCMEPTHOro 3HaYeHMs KpeauTHOro cnpeda B nopsiake yobiBaHWs npuopu-
TeTa Mo UCMONb30BAHMIO PbIHOYHBLIX AAHHbIX:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, No KOTOPbIM CylleCcTByeT

aKTMBHbIN PbIHOK U MMETCSA OOCTynNHble LUeHbl YPOBHA 1 nepapxun cnpasegnmBon CTOMMOCTU, TO MEQUAHHOE 3HaYeHne

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuto (odepTe) Takmx Bbinyckos oT Ctasku KB[] Ans cpegHeB3BELLEHHOro Cpoka A0 noraweHunst (opepTbl) cooT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - MeguaHHoe 3Ha4YeHne KpeauTHOro cnpeaa, paccyntaHHble B 6@3nCHbBIX MNYHKTax;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0nroBow LeHHow Bymaru, packpbitas Mockosckon 6upxen;

KbA, - 3HayeHue CtaBku KB[1 B TouKke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.

Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccunTtbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIeHHbIX ByMar ¢ Takum xe unm 6nmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMetoTCA HabnogaeMble pbIHOYHbIE LieHbI
ypoBHs 1, ot Ctaskv KB[] ans cpeaHeB3BeLLeHHOro cpoka A0 norawieHus (odepTbl) COOTBETCTBYHOLLErO BbiMyckKa.
Brnn3knm KpeAMTHBIM PEATUHIOM NPU3HAETCH KPeAUTHBIV PEWTUHT, KOTOPbIV OTKIOHAETCS OT KpeaAUTHOro pernTuHra
3aMuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OO4HY KPeAUTHYIO CTYNeHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MeZMaHHOEe 3Ha4YeHne KpeauTHoOro cnpeaa, paccynTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bheKkTUBHAA JOXOOHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KB4 - 3HaveHune CtaBkn KB[] B TOYke, COOTBETCTBYOLLIEN CPEAHEB3BELLEHHOMY CPOKY 40

noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

1 Ecnn va paTy onpeaeneHus cnpaseannBoi CTOMMOCTM AOAFOBO LEHHOM ByMaru, BKAOUYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIEHO, TO pacyeTHas ueHa Takon
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOAOM NpUBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu OTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LieHHON Bymaru, aMuTeHTa / Mopy4nTerns 3Toro Bbinycka, MPUCBOEH-
HOro HauWMOHaNbHbIM PENTMHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HaveHWe KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  Kak OTKIMOHeHune 3hpheKTUBHON JOXOAHOCTM K noralueHuto (odepTe) Bbinycka A0NroBoW LeHHon Bymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHBIM U UMEKTCH PbIHOYHbIE LEHbI
YPOBHS 1 nepapxumm cnpaseanueoi ctoumocTn, ot Ctaskm KB ona cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeauTHOE KauyecTBO MOXET onpeaensaTbCs Ha OCHOBaHMU NPUCBOEHHOMO KPeOUTHOrO perTUHra
ncxonsa M3 BHyTPEHHeW MeToauKM onpeaeneHust BeNUYMHbl KpeaUTHOro pucka.

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

BenuunHa AFD exerogHo onpeaensieTcs kak pasHuua Mexay cpegHUM 3HavyeHneM YyactoTbl gecpontoBl2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3HauyeHMe YacToTbl AeONTOB BbINYCKOB AONTOBbIX LLEHHbLIX OyMar, 0OTHECEHHbIX K COOTBETCTBYHLLEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMMYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBum ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHve COOTBETCTBYIOLLEro nepmoda (roga) Habnogenns;
IS - KOMMYEeCTBO POCCUMCKNX SMUTEHTOB BbINMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuei 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM IPYNMe;
n - NOPSAKOBBIA HOMep nepwoda (roaa) HabnogeHns, npuHagnexalmn MHoxecTsy N;
N - KONIMYECTBO NepMoAOoB HabnaeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrieHma 0o Lenoro aHa4vyeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX cnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cnegytowem:

] MeOuaHHOEe 3HaYeHne KpeauTHOro cnpeaa onpenenseTcsl B nopsiake, NpeayCMOTPEHHOM HacTosWwmuM Pernamen-
TOM;

. HWDKHSASA rpaHuua Ans |-ov penTUHroBow rpynnbl npuHMmaeTcs paBHou 0, Tak kak JOXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXKE cpeaHen JOXOAHOCTU rOCYAapCTBEHHbIX Bymar;

. HWDKHSASA rpaHuua ans 11-on pedTMHroBow rpynnbl yCTaHaBNnBaeTCA paBHONM MeAMaHHOMY 3Ha4YeHUIo |-0 penTUHro-
BOW rpynnbl, TaK Kak AOXOAHOCTb obnuraumii 11-o penTUHroBOM rpynnbl He AOIMKHA ObITh HUXE cpeaHen AOXO4HO-
cTu obnurauui |-oi peMTUHIoBOW rpynnbl;

] HWXHASA rpaHunua ang lll-ei penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peMTUHroBoM rpynnbl He A0MmKHa ObITb HKE cpeaHel Aoxoa-
HoCTU obnurauun I1-oh peNTUHIOBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rpynmbl yCTaHaBNMBaeTCA TakuM o6pa3om, YTobbl AManas3oH Mexay HWXKHEW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLien penTUHIOBOM rpynmbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAanNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rPpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4eTom npeMuun 3a cybopanHUpOBaHHOCTb
(ecnu NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM My6ANYHBIX AOCTYMHbIX AAHHbIX MO
AedontaMm, Nyb6nNMKyeMbIX Ha callTe COOTBETCTBYIOLLEro areHTCTBa.
OedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM

[ONroBbIX LeHHbIX 6byMar amuTteHTa, npegnonaraet 4edonT SMUTEHTa.
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NTorosble AnanasoHbl KpeduTHbLIX CpedoBs npvsedeHs! B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPeAoB PENTUHIOBBLIX rPYH.
[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MepouaHa l Max (B)
Pentunrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X ST+ npemus

PevitnHrosas rpynna Il

SH, + npemus ‘ SPy + npemus l (2 X Sy, — ST + npemus

Pentunrosas rpynna Il

m m m m
Spri + npemus ‘ Sprn T npemus ‘ (2 X Sprin — Spru) * Mpemust

MpumeyvaHwne:

B Tabnuvue 2 3HayeHne nokasarens «npemusi» NPMHNUMaeTCs PaBHbIM 3HAYEHWIO NpemMun 3a cybopaVHMPOBAHHOCTL AN
CcyOOpAMHUPOBaHHBLIX 0bNuUraunii KpeauTHbIX OpraHvM3auuin B crnyvyae OTCYTCTBMS PeWTWMHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cry4asx.

MNPUNOXEHWUE 4

METOOWKA ONPEOENEHUA CNTPABEAJIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwKne NnonoxeHus

OueHKa KpeauTHOro pucka Mcnonb3yeTcs s pacdeTa cripaBefiIMBoOi CTOMMOCTM akTUBOB. [py 3TOM B 3aBMCUMOCTU
OT CTENEHW BIUSIHUSI KDEAMTHOIO pUCKa Ha CripaBeanMBYIO CTOMMOCTb aKTVBbI KNaccMuLMpyoTca Ha criegytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuBbI, HaxoasLmMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOSb3yeMbIi ANA yKasaHHbIX CTaAuM 3a40MKEeHHOCTH, crnpaBeanMBas CTOMMOCTb KOTO-
pPbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CraHpapTHble akTUBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3af0oMmKeHHOCTb (B criydae onpeneneHnsi cnpaBeinMBoi CTOMMOCTU TakoW 3a0MKEHHOCTH C UCMOSb-
30BaHVMeM mMeToAa NPVBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cYeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUS LlEH OCHOBHOIO PbiHKA W LiEH, paccunTaHHbIX LleHoBbIM LieHTpoMm
HP[, no3sonsoLwmx onpeaenvTs CNpaBeanvByo CTOMMOCTb Ha AaTty onpeaeneHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX OnpeaensieTcs Ha OCHOBaHWM OTYeTa OLeHLLUMKa (C Y4eTOM MOSIOXEHUN, yCTaHOBMNEH-
HbiXx B Paszgene 7 HacTosAWwero npunoxXeHus).

AKTUBbI, Haxoaswumecs B aecdonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLmecs B aedonTe.

[ns uene HacTosALLEN METOANKMN, KOHTPareHTbl — MHAUBMOYATbHbIE NPEeANPUHUMAaTENV NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3NYECKUM NULLAM.

TepMVIHbI n onpegeneHuns, ucnosib3dyemMblie B HactTosLem anﬂO)KeHMM
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KpeAnTHbIN pUCK — PUCK BO3HWKHOBEHWUSI MOTEPL B pe3yribTaTe HEMCMNOMHEHNS 06A3aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 06513aTenNbCTB, a Takke B pe3ynbTaTe U3MEHEHUS! OLEHKM KpPeauToCcnocoBHOCTM (KPEAMTHOrO pucka) KoOHTpareHTta (amMu-
TeHTa).

Be3puckoBas cTtaBka:

e B poccuiickux pybnsax:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALWMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?s;

CraBka, onpegensiemast 3 G-kpvBom (KpmBoi 6eckynoHHol JoxoaHocT MockoBckoii Gupkini4), nocTpoeHHow nNo poc-
CMNCKUM rocyAapCTBEHHbIM 06nuraumnsam - 4ns 3a40KEeHHOCTU CO CPOKOM [0 NoralleHus, Npesbiwarowmnm 1 kaneHaapHbIi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOIN CTaBKM, UCNOMb3YIOTCA CreayoLme OKpYrieHns:

3HayeHne cpoka CTaBkM onpegenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MTorosoe 3HayeHne cTaBku onpedenseTcs 40 2 3HaKOB Mocne 3ansTon.

e B amepukaHCckMx gonnapax:

[lnA 3aA0MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbIlaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFRY;

[lna 3a00mKeHHOCTU CO CPOKOM [0 MoralleHus cBbille 1 KaneHgapHoro AHsA, HO He npeBbiluatolumm 30 KaneHaapHbIX
[AHEN — UHTepronaAumMs CTaBkuM Mexay 3HaveHnem ctaBkn SOFR 1 CTaBKOW MO aMepUKaHCKUM rocy4apCTBEHHBIM LieHHbIM Byma-
ram'® Ha cpok 1 mecsu,.

CraBka, nosny4aroLlascs MeToaoM fTMHENHOWM MHTEPONALMM CTaBOK N0 aMepUKaHCKUM rocy4apCTBEHHbLIM obnuraumsam
- ANs 3aA0MKEHHOCTN CO CPOKOM A0 noraileHus, npesbilwatolmm 30 KaneHaapHbIX AHEN.

e B enpo:

[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOTalLeHs, He NPeBbILaoLWmMM 1 KaneHaapHbli geHb — ctaska ESTRYY;

[na 3a40/MKEHHOCTM CO CPOKOM A0 NoralueHus cebiwe 1 KanenHgapHoro gHs, HO He npesbiwatowmm 90 KaneHgapHbIX
[HeN — UHTeProsALmMS CTaBku Mexay 3HadeHmem ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasics METOAOM NIMHENHOW MHTEPMONALMU CTAaBOK N0 06nuraumnsim eBpo3oHbI ¢ perTuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX gHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. ®opmyna IMHENHON MHTEepNONALMHU

RKDmin: ecJinu Dm < Dmin
D, —V_,

RKy . + ——
R AP

X (RKy41— RKy_,),eciu Dpin < Dy < Dppay
RKpmax.-€cii Dy, = Doy
rpe:

Dm - cpok oo noratieHus MHCTpymeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCre 3ansiToin);

Dmin, Dmax - MUHUManbHbIN (MakcmanbHbI) CPoK, Ha KOTOPbIN onpeaesieH ypoBEHb NMPOLEHTHLIX CTaBOK GECKYMNOHHOM
[OXOAHOCTU NOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3andTon);

V.1, V.1 — Hanbonee 65nm3knint K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNOHHON JOXOAHOCTU, He npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — ypoBeHb npoLieHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHMMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopagok
onpegeneHns PD ycTaHoBMeH B pasgene 4 HacToswero NMpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynnexus gedonta. PaccuntsiBaeTcs ¢ y4eTom

obecreyeHmns No 06s3aTensCTBY, BKMOYAs 3anor, nopyumTenscTso 1 T.0. MNopsagok onpeaenenus LGD yctaHosneH B pasgene 5
HacTosiLero MpunoxeHus.

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

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

17 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html

18 hitps://www.ecb.europa.eu/stats/financial markets and _interest_rates/euro_area_yield curves/html/index.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HVMe CyMMbl cDOPMUPOBAHHOIO pe3epBa Mo KpeauTHble YObITKM K BanoBon 6anaHCoBOW CTOMMOCTM KPeaUToB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsigok onpegeneHus CoR yctaHoBneH B pasgerne 6 HacTosLwwero MpunoxeHus.

KpeanTHbIN pENTUHT — MHEHNE HE3aBMCHMMOTO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIyeMoro nvua ucnon-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIPaXXEHHOE C MCMONIb30BAHMEM PEWTUHIOBOW KaTeropum No onpeaeneHHon peTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLEeN METOAUKM ONS MOHUTOPUMHIa NpU3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnosb-
3yl0TCa HopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PA»)

e OO6LLEeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeantHble PeNTuHMi» (OO0 «HKP»)

B uensax npymeHeHuss HacTosLe METOANKN AN OnpederneHns YPoBHA peiTuHra ¢ Liefbio nocneaytoLiero onpeaene-
HWUs Benu4uuH PD, ncnonbsyeTcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwwmnx PeNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeaUTHOro penTuHra (rpena) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswiero [Npuno-
XXEeHWS 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpeensiemble OTAeNbHO AN Pa3HOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CpokM NpusHaHMa aedonTta Ans pasnuyHbIX BUOOB 3a40MMKEHHOCTUN yKka3aHbl B . 3.1.

OﬂepaLI,VIOHHaﬂ AGSMTOPCKaH 3a4O0J1XKEeHHOCTb — ,D,e6MTOpCKaF| 3a0JIKeHHOCTb, OTBeYarLlaa Kputepmam, yCctaHoB-
NEeHHbIM HacTosWwwmmK MNpaBrunammn onpegeneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTUN onepaLMOHHON.

Pazpen 1. CtaHaapTHble akTUBBI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [nsa onepauvoOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBOAUTCA, NpY cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JPKEHHOCTM B KAYECTBE ONepaLMoOHHOMN.

1.2.  OueHka akTmBoB 6e3 npmnsHakoB obecLeHeHns, cnpaBeanveas CTOMMOCTb KOTOPbIX OnpeaenseTca no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEeHMeM Aeno3uTOB, MOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcsa cneayowmmM obpasom:

dopmMyna 2:

PV = 3N .

1—LGD  PD(T
=1 CrreaoyyTeore (L~ LGD = PD(Tn)).

rge

PV — cnpaBefnivBas CTOMMOCTb aKkTUBa,

N - KONMYEeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ aaTel onpegenenns CHA,;

P,, - CyMMa N-0ro AeHeXHOro NoToka (MPoLeHTbl U OCHOBHAs CyMMa);

N - NOPAAKOBBIN HOMEP AEHEXHOro NOToKa, HauMHas ¢ Aatbl onpeaeneHns CYA,

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

T(n) - KONM4YeCTBO AHel OT AaTtbl onpenenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) oHen
MOXeT OKa3aTbCsl B COCTOsSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasgerne 4 HactodAwero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — gonst 0T CyMMbl, NOABEPKEHHON KPeAUTHOMY PUCKY, KOTOpast MOXeT
ObITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpefenseTca B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHus.
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[MpomexyTouHble 3HaYeHUs pacyeTa nNpuBefeHHOW CTOMMOCTU AN KaXAoro AEHEXHOro noToka, CKOppeKTUpOBaHHbIE
Ha BENUYMHY KPeaUTHOro puUcKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBennnMBO CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K hmanyeckum nuuam
A0 HacTynneHus AgedonTta u ¢ yyeTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPON Kaxgoe NponssegeHne
PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpefenseTcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [1ns oueHku
CTaHAapTHbIX aKTMBOB Mcnorb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K 06ecLieHeHWIo, cnpaBei/iMBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB
(B crniy4ae oTCyTCTBUS LieH OCHOBHOIO pbiHKa W LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenua CHA), B Tom
yncne geHexHbIX CpeacTB Ha cHeTax U BO BKNagax, cnpaseanveas CTOMMOCTb AeBUTOPCKON 3a40MmMKEHHOCTH, npaB TpeboBaHus
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmMoaaBLEeM MO A0OroBopy BbicTynaeT PoHA), onpegensiercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanMBON CTOMMOCTM No hopmyne 2.

2.2. Cob6bITusA, Begylme K o6ecLeHeHuto:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX ITNL,

2.2.1.1. YxyaweHne dUHaHCOBOrO NOMOXEHWS, OTPasUBLLUMECH B AOCTYMHOW (PUHAHCOBOW OTHYETHOCTW, B TOM YuCre
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeratnBHOe AenNCTBME PEVTUHIOBBIX areHTCTB — B Cllyyae Hanu4yms y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALMX NBO B peecTp KpeAWTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp chunmanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCcTB, Nybnukyemblx Ha canTe baHka Poccuu:

e CHwxeHue pentuHra 6onee Yyem 3 cTyneHu;

e OT3bIB perTuHra (3a WUCKMYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SABMSEeTCS CNeACTBUMEM YXYALIEHWUS KPeAuTOCNOCOOHOCTM 3aMuTeHTa). Takoe pelueHune
odpopmnAeTca MOTUBUPOBaHHBLIM CyXOEHNEM YpaBnsioLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHAaPOAHON LKane B UHOCTPaHHON BanioTe Ans 3a0/MKEHHOCTN He y4u-
TbIBAeTCA B KayeCTBe NpusHaka obecueHeHns B criyyae, ecnv oHu obycrnoBneHbl yXyAlleHneM CTpaHOBOW OLEHKUM aMuTeHTa /
3aeMLmKa.

YXyALleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBbIM areHTCTBOM M
y4YTEeHHOEe B KavecTBe COoObITWS, BeayLlero K obecLeHeHno, He YYUTbIBAeTCS, €Cv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbITue.

2.2.1.3. OrT3bIB (QHHYNUPOBaHNE) NULIEH3UN Ha OCYLLECTBNIEHNE OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP ans puHaHcoBoro aktmea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWW SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)™.

2.2.1.6. [Onsa 3agoymkeHHOCTM Mo 3arMMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHBIM Ae-
dhonT no obs3aTensCTBAM XOSNAMHIOBOM KOMMNaHuy unu AedonT no nyGrvyHoMy Aonry KoMnaHuid rpynnei?’, K KOTopoi npuHaa-
NEXWUT KOHTPAareHT, B Criyyae NpPOAoIHKeHNs obCcnyXnBaHna gonra caMMm KOHTpareHToM nocne cobbitna gedponra.

221.7. [nsa HeobecneyeHHOW 3a40IMKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OXOAHOCTU No Ny6nMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAEXUT KOHTPAareHT (3a UCKMoYeHneM cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMrOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKa3sbiBaloT NMPU3HAKOB 06ecLeHeHNs ).

2.2.2. B oTHOLWEHUN hU3NYECKUX NUL}

2.2.21. MosiBneHve y Ynpasnsiowen KoMnaHum MHOPMAaLMM O CHDKEHUM BO3MOXHOCTU dhn3nyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbLCTBa, B TOM Yucne - noteps paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOTO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, SIBMNAIOLLENCS OOHUM U3 UCTOYHMKOB A0X0Aa huanyeckoro
nviua.

2.2.22. MosiBneHve y YnpaengawLwen kKomnaHnm nHopmauum 06 MCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NYECKOro NULa 06CnyxuBaTh CBoU 06513aTENLCTBAL.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeH!n YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeEHUN PU3NYECKUX U KOPUANYECKUX NNL.

19 B TOM ymcne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pacCCMOTPEHME CYAOM MO CYLLEeCTBY
3aaBfeHni 0 6aHKpoTCTBE M T.4. DaKT nojayn 3assreHus 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

20 MoHsATUE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAMUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuitckoi
®depepaumn (bBaHke Poccun)»

21 HanpwuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MOSIOBMHA MECAYHOro goxoaa dbusanuua
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2.2.3.1. HapyLieHune cpoka ucnonHeHns 06s3aTensCcTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HUeW ansa npusHaHusa gedonTa (BknoYvas nocneaHuii AeHb Cpoka, YCTAaHOBIEHHOrO Anst AedonTa), Ho 6onblnii, Yem Ans npu-
3HaHUs1 0eBUTOPCKOM 3a0MKEHHOCTM OnepaLMoOHHOMN.

YnpaensoLiasa KOMNaHUst UMeeT NpaBo He cumTaTb 0OeCLEeHEHHON 3a40/MKEHHOCTb (KpoMe 06sa3aTenbeTB MO onepa-
LMSIM Ha pbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannymns AOKyMeHTOB (KOnui
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsieTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNPaBnsioLWen KOMNaHuu ¢ NPUIoXKeHMEM KOMUn noja-
TBEpXAaKLWNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBUWI, CBA3aHHbIX C PUHAHCOBBLIMW 3aTPYAHEHUAMN ITOrO 3aeMLLUMKa, KOTOPYI KpeanTop He npenocTtasmn O6bl B MIHOM crniydae
(B TOM uncne pecTpyKTypusaunsi 3aiOMmKEHHOCTM C YMEHbLLEHWEM CTaBKM1, MPOSIOHraLmnei 3af0iMKEHHOCTM UMM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume k obecLieHeHu o, He yka3daHHble B HacToswmx Mpasunax onpegenexHus CHA, mo-
ryT NpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWs YnpaBnsioLien
KOMMaHUK C yka3aHueM AaTbl BO3HUKHOBEHMS cobbITUA 0BecLeHeHNss u cogepXaHum Takoro cobbiTMs C NOATBEPXKAEHUEM WH-
cdopmaumm U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHNKOB Y NPaBAoLLE KOMMAHNN.

2.3. B cnyyae ecnv npun npoBeAeHNN MOHUTOPUHIA CTAHOBUTCS AOCTYNHON MHOPMaLUs O Npu3Hakax obecLeHeHns,
cnpasefsivBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e Aarty.

2.4. OGecueHeHue no pPa3nInyHbIM aKTuBamM, OTHOCALLMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BECLIEHEHWNSI MO OOHOMY aKTVMBY OCTalbHble akTVBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU22.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npu3HakaMm obecLeHeHUs MPUHMMAlOTCA B pacyeT € y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHWTOPWHT N0 OHAHCOBOW OTYETHOCTM - HE NO3Xe YeM vepe3 1 MecsL, nocne NOoSIBNEHNS Takol OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyeTHocTy no PCBY 1 1 pas B rog anga ot4yetHocTn no MC®O.

2.5.2. MOHWTOPMHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCs Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO hM3N4ECKMM N1MLamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWUTOPUHT NO AaHHbLIM MO cyAebHbIM pa3bupaTenscTBam Ans LPUANYECKUX UL, NPOBOAWTCS pas B Mecsl,. B
crnyyae Marow 3Ha4MMocTu aktusa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTar.

2.6. BblIxog n3 coctoaHus obecLeHeHUs.

3a[0mKeHHOCTb NepecTaeT cunTaTbesl 06ECLEHEHHO B CEaYHOLLMX CyYasnX:

2.6.1. [Ons iopnanyeckmx nuuy

2.6.1.1. [nsa o6ecueHeHns 13-3a NPeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npmuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs N3-3a MOHWXKEHUS PEUTUHTA - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Obin no-
HWXXEH, MO0 COXpaHeHNs PenTrHra co CTabunbHbBIM NMPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsALeB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AOMNTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM ammuteHTa K G-KpuBOW K NPEXHUM YPOBHAM (N0 ypPOBHAM KOMMNAaHUA, KOTOpbIe
[0 MOMeHTa oGecLeHeHNs1 TOproBanuck ¢ GnmnskuM cnpagom kK G-kpueoin?s),

2.6.1.4. [nsa obecueHeHnsa ns-3a NoTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNS IMLEH3UN NTMOO NONy4YeHUs NMLeH-
3UM Ha 3TOT Xe UMW MHble BUAbI OEATENbHOCTU; BbIXOA, N3 COCTOSAHMSA 06eCLieHEHNsT BO3MOXEH TONbKO B Cry4Yae NnoryyYyeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rogOBOro OTYETa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHBI OTCYTCTBOBATh UHbIE NPU3HAKM 06eCLEHEHUS.

2.6.15. [nsi obecLieHeHns1 n3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTaAHOBMEHNS aKTUBHOMO pbiHKa U OTCYTCTBUSA UHBLIX MPU3HAKOB obecLieHeHus.

2.6.1.6. [nsi obecueHeHns 13-3a Hanuumsa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBMS NPU3HaKoB GaHKpoTCTBa
B TEeYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4vaeB - B Criy4ae M3MEHEHWNsi CoCTaBa akUMOHEPOB, KOrAa HOBblEe aKUMOHEPb! CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe peictBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHVEM.

2.6.2. B oTHOWeEHUN U3NYECKNX NUL.

22 KpoMe cnyvaes

. Han4na pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J/1KEHHOCTU KOHTpaFEHTa/BMMTeHTa;

° OCI'IapVIBaEMOf/'I 3a40JIXEHHOCTU MO NeHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
2 Cnpapf Ansa NpocToTbl MOXET U3MEPSATLCA KaK pasHULEa MeXay AOXOAHOCTbI0 06nuraumm v G-KpUBOW Ha CPOK, PaBHbIN AopaLim obnuraumm.
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2.6.2.1. [Ons o6ecueHeHns n3-3a uHopmaLmm 06 yxyaLieHun NnaTexecnocoGHOCTY — B criyyae nonyyYeHus uHgop-
MaLuuM 0 BOCCTAHOBIIEHUM NIATEXECNOCOGHOCTY 1 COXpaHEHUM 3TOro cTaTyca B TEYEHNEe Cpoka He MeHee 6 mec.?

2.6.2.2. Insa obecleHeHns1 n3-3a Hdopmaumm o6 UCNONMHMTENBHOM MPOM3BOACTBE — B Cly4ae rnoralleHusl 3a40n-
YKEHHOCTU MO UCMONHUTENBHOMY NMPOU3BOACTBY.

2.6.3. B oTHOLIEHUN topnaANYECKUX U PU3NYECKMX NNLL.

2.6.3.1. [nsa obecueHeHns1 n3-3a HapyLLEHUs] CPOKOB UCTONMHEHNS 065S3aTENBCTB — B CyYae NMofHOMO UCMOSTHEHUS

NPOCPOYEHHBIX 06593aTENbLCTB N HE MeHee YeM 6 mec. 06CnyXuMBaHNS 3a40MmMKEHHOCTU 6e3 NpocpoYek, NPEBbILLAIOLWNX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 3aJ0IMKEHHOCTb K ONepaunoHHoN. B cnyyae Hanuyms JOKyMEHTOB (KOMWIM OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSTHEHUN 0653aTenNbCTB U peanbHOM UCMONHEHNW 0693aTenbCTB B TedeHne 3 AHen Nocrne HaCTYNNeHNs Cpoka KOHTP-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSAHMA 0BecLeHeHns, AaHHoe AeicTBMe AOMKHO OblTb 060CHOBAHO MOTK-
BUPOBAHHLIM CYXAEHNEM.

2.6.3.2. [ns obecueHeHns u3-3a pecTpykTypusaumm B nonb3y 3aemLlmka — B Criydae nosiHoro noralueHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpoMe cryyaes, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a[0/MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3aJ0MKEeHHOCTM 6e3 pecTpyKTypm3aumin 1 NpoCpoYeEK, NPEBbLILIAOLWLMX CPOK, NO3BOMSAOLWMNA OTHOCUTL 3a-
DOMKEHHOCTb K OrepaLMoHHON, B Te4eHMe CpoKa He MeHee 3 MeC. Nocrie MoralleHns pecTpyKTypPUpoBaHHOW 3aJ0MKEHHOCTH.

2.6.3.3. B cnyyae nonydeHus wuHdpopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHus 3aem-
LMKa/KoHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHns gena. lMpu 3Tom B cnyyae MMPOBOrO CorfalleHus
MeXay 3aeMLLUMKOM/KOHTpareHToM 1 UCTLOM Ynpasnsowas KomnaHmsa obsa3aHa npoBecT OLEHKY (hMHaHCOBOrO COCTOSIHMSA C
Y4ETOM M3BECTHbIX UMW NpeAnonaraeMbix YCroBUiA MUPOBOIO COrMnaLleHus.

2.6.3.4. [na 0653aTenbCTB KOHTPAreHTa, KOTopble CTany 06ecLeHEeHHbIMU U3-3a HapyLLEeHNs YCoBMIn 06CnyXmBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B Criy4ae noralleHus pecTpyKTypupOBaHHOW UM NPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 0BCNyXMBaHWA BCeW Npoyen 3aJ0/MKEeHHOCTN 6e3 HapyLLEeHWI YCOBUIA N PeCTPYKTYpu3aLunii B Te4eHNe BCEro
nepuoga Ao norawieHvs n 6 mec. nocrne noralieHnst NPobnemMHo 3aA0MKEHHOCTH.

2.7. PacueT cnpaBegnuMBOW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus ([o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHNs onpeaensieTcst no MeToay
NPUBEAEHHON CTOMMOCTU ByayLIMX AEHEXHbIX NMOTOKOB, YYUTbIBAsSH KPEAUTHbIE PUCKM YEpPe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIOYEHUEM CIyYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpepensietca ¢
YYETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa Kk pusamyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxaoe npounsee-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3aene 6. [ns
OLEHKN KpeaMTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HaveHne CoR ans ctagum 2.

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

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmaesnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbil 0erno3umapull He no3oHee criedyroweao paboyezo OHSI 3@ OHEM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSsIHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpPMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOCBEHHO Habnwlaema Ynpasnswowel Komna-
Huedl).

Paspen 3. OueHka aKkTUBOB, HAaXOAALWMXCH B COCTOSAHUM AecdponTa.
3.
3.1. MpepenbHbIe CPOKM NpU3HaHUA gedonTa AN pasnUyHbIX BUOOB 3aJ0/MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

O6si3aTenLCTBa NO 06NMraLumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

ObGs3aTenbCcTBa NO BbiNnaTe AoOX04a No AONEBbLIM akTUBaM pOCCVII7ICKI/IX/VIHO-

26 25 / 45 paboumnx fHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obs3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOOHbIX UHCTPY-

MEHTOB, pblHke PEMO 5 paboumnx gHen

VHas 3a40mKeHHOCTb hn3MYecKnX U lopuanyecknx nuy nepeg NN 90 kaneHZapHbIX OHEWN

2 Hanpuwmep, yBonbHeHne 6e3 nepexofa Ha HoBYIo paboTy ABNSETCS NPU3HaKoM 0GecLieHeHus, Npy YCTPOMUCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbesl obecLieHeHHon Yepes 6 mec.
25 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumsi COOBLLEHWI OT SMUTEHTA, areHTa Ui UHBLIX YNOSTHOMOYEHHBIX JIUL, O HAMEepPEeHUn 1c-

NonHUTbL 0bs3aTenbcTBa B Grivxaniume OHWU, T.€. O TeXHNYECKOM XapaKTepe NPOCPOYKU. B cny4ae OTCYyTCTBUA Taknux COOGIJ.leHI/IFI nvéo B cny4yae
obbsaBNeHNs o ,ElerOJ'ITe ,D,e(bOJ'IT CYNTaETCA HaCTynMBLLUMM CO OHA, crneayouero 3a yCtaHOBNEeHHbIM CDOKOM UCMONMHEHUA obsa3aTensbeTs.

26 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnate agnBngeHOoB SMUTEHTOM.
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3.2. B oTHoweHUM opuanyecknx nuu AedonT n NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXKe:

3.2.1. HapyleHve ycnosuin noralieHnss unu BbinfaTbl NPOLEHTHbIX AOXOA0B MO aKkTuBY, a Takke nioboro MHoro
ob6s13aTenbCTBa Ha CPOK, BonbLUKMIA, YeM yka3aHo B n.3.1, B cnyyae ecnu gaHHas uHopmaums NpsiMo Unu KOCBEHHO Habnogaema
YnpaBnsoLen KoMnaHmen.

3.2.2.  OdwmumanbHoe ony6nunkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccurickon degepauum nnm MHOCTPaHHbLIX rOCYAAPCTB MHAOPMaLUMM O MPOCPOYKE WUCTIONHEHWUS 3MUTEHTOM
CBOWX 06A3aTENbLCTB;

3.2.3.  OdmumanbHoe onybnvkoBaHWe peLleHns O NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybrnmkoBaHne peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLLeHns Ao AaThl, NpellecTByoLLen AaTe onybnmukoBaHusa coobLieHns o6 okoH4YaHun npumeHeHus npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN KOPUANYECKOrO NN, 3a UCKITIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6.  TpucBoeHue 3aemLumnky/koHTpareHTy pentuHra SD (Selected Default) unm D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLUMKa UCMONMHUTL obasaTenbcTBa B CUNY Kaknx-nmbo ob-
cToATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanvsauum 3anora)

3.3. B oTHoweHun chnanyecknx nuy Kk aeconTy NpupaBHUBaAIOTCS criegyolme coobITUSA:

3.3.1. HapyweHusa ycnoBuin norawieHns unv BbinnaTtbl NPOLEHTHbLIX JOXO4OB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke Noboro MHoro obs3atenscTea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onyGrnmMKoBaHUE peLLeHnst 0 HayYane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWA CoobLLEeHNa 0 AaTbl, NPeALecTBYOWEN AaTe onybnukoBaHusa coobLLeHs 06 OKOHYaHUM NpPUMEHeHUst Npoueayp
GaHKkpoTCTBa.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHUM U3NYECKOro Nuua Mo YronoBHbIM MPECTYNNEHUsM (Kpome criyqaes
OCYXX[EHMS Ha YCIOBHbIN CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 06baABNEHUM hM3nM4ecKoro nuua nponaswwmnM 6e3 BecTu.

3.3.6. TonyyeHue uHdopmMaLmm o0 HaCTynneHnn cmepTr hramyeckoro nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No O4HOMY aKTUBY OCTaslbHbIE aKTUBbI, OTHOCSILLMECS K KOHTPareHTy, Takke
CUMTalKTCS HaxoaaWwmmMmcsa B AedonTe, caM KOHTpPareHT (3aeMLUMK/SMUTEHT) cunTaeTcsa Haxogsawmmes B geconre.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAxXOBKOW NMGO 3anorom NMUKBUMAOHBLIX LEeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM Haxoaswerocs B oecdonTte KOHTpareHTa He MPMHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MpUpaBHEHHbIX K AedOoNTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCA HaxoOsALWMMCS B COCTOSIHMM AedonTa, BCe aKTUBbI, OTHOCSALLUMECS K HEMY, CHMTAIOTCS HAXOOSALWMMUCA B COCTOSIHUM Ae-
donTa.

3.4.4. Ynpasensitowass KOMMAaHWsi Npyv MOHUTOPUHIE 3aJ0MMKEHHOCTU YYMTbiBaeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpu BO3HUKHOBEHUM COBbLITUA AedponTa y XONAMHIOBOWM KOMMNaHUM NGO Y KroYeBbIX?” KoMMaHui rpynnsl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 9ToM Ynpaensiowen KOMNaHnen, KOHTpareHT Takke cumTa-
€TCS HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKIOYEHUEM CINy4aeB, Koraa KOHTpareHT MMeeT MyGnuyHble KOTUPOBKW akLWN,
[ONroBbIX 0083aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBalOT NPU3HAKoB 0becLeHeHUs1, a Takke
Cny4aeB, KOraa KOHTpareHT npogosnkaet ob6CcnyxmBaTtb JONT NOCIe HAcTynneHus cobbiTnst aedonTa y KOMNaHuim rpynnel, K KO-
TOPOWN OH NPUHAATEXNT).

3.5. OueHka cnpaBeanuMBOM CTOMMOCTU aKTUBOB, Haxoaswmxcs B gedonTe
[lns BCex KnaccoB akTMBOB, HAXOAALMXCHA B COCTOSIHUKM AedhonTa, cnpaBeaniMBas CTOMMOCTb akTuBa onpefensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMU 1.

3.5.1. 3apgomKkeHHOCTb (M3NYECKUX 1L, OLEeHMBaeMas 40 HacTynneHnst cobbiTuin gedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonta unu npupaBHEHHbIX K HEMY coDbITUIA OLeHUBaeTCst B 0OLLEM NopsiaKe, € UC-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3agomKeHHOCTU NMPUHUMAaeTCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYIO MO TPeOOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MonHoe/yacTuny-
HO€, CPOK KOTOPOro HAacTyMuWI) U NPOLEHTOB, 3a UCKMYEHNEM J0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecrneyYeHHOro TopryemMmbiMum
LlEHHbIMK ByMaramu, HeABWXKUMOCTBHO, OMLUMOHHBLIM COrMalleHNeM, CTPaxoBKOM NIMOO MOPYyYUTENBCTBOM TPETbUX ML, OLEHKa
[OOMKHa NPOBOANTBLCS C YH4ETOM CPOKOB M BO3MOXXHOCTM NMOMyYeHUs BbINnaTt npy peanu3auun obecneyeHusi Ha ocHoBe 060CHO-
BaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsoLwen KoMnaHum.

21 CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaAONEeXUT KOHTpareHT, COCTaBAeTCA YHpaBnmou_leﬁ KOMMaHueln caMoCTOATENBHO.
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3.5.2.2. CTOUMOCTb NPYHUMAETCS PaBHOW HyJO MO BCEM BbIMyCKaM AONTOBbLIX LLEHHbLIX OyMar aMUTeHTa, BCEM MMe-
lowmmMcsa TpeboBaHMAM K SMUTEHTY MO BCEM BbINyCKaM LiEHHbIX Oymar, BKnovas TpeboBaHUs Ha BbIMnaTy KyNoHHOrO AoXo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCemM NpoynmM TpeboBaHMsIM KOHTpareHTy, 3a UCKIMOYEHNEM CIy4aEeB, korga y fAaHHoro Tpebo-
BaHMsA (BbiNycka LieHHbIX Bymar) MerTCs pblIHOYHbIE KOTUPOBKU MO0 MMEETCst OTYET OLEHLLMKA aBHOCTLIO He Bonee 6 mec. 4o
MoMeHTa oueHkn CHA, co3gaHHbIi Nocne Hayana npoueaypbl 6aHkpoTcTBa.

Mpwn ncnonb3oBaHMM oTYeTa OLIEHLLMKA NPY MOSBNEHUN HOBOW MHAOPMALIMM O CHUXKEHUM BO3MOXHOCTM BOCTpeboBaHUs
3a0MKEHHOCTU UITN CHDKEHMUWN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYEeHUIO yNpaBnsaoLLlas KOMnaHnsa JoMKHa B CPOK He Gonee
2 Hegenb NONy4YnUTb HOBbIN OTYET OLEHLUMKa NGO NPUHATE CTOUMOCTb 3aJ40JIPKEHHOCTU PABHOW HYIHO.

3.6. Bbixop u3 coctosiHusa aeconTa (nepexon BO3MOXeEH TONIbKO B COCTOSAHUE o6ecLeHeHus ).

3a40mKeHHOCTb NepecTaeT cunTaTbCsa AeonTHOM B cnedytowmx cnyyasx:

3.6.1. B cny4ae pecTpyKkTypusauuu AedOonTHON 3aJ0MKEHHOCTM KOHTpareHTa nepes doHAoM nocrne cobbiTusi nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnwu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWin rpynnbl, K KOTOPOW MPUHAANEXNT
KOHTpareHT — nocne nybnuyHoro o6bABMNeHNs 0 pecTpyKTypusaunm nmbo MMpPOBOM COrnalleHnu.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nonyyeHns MHOpPMaLMM O NpeKpaLleHnn yrorioBHOro nNpecnefoBaHns 3aemiumka/koHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa Nubo npekpalleHns ena, a Takke B criydae npekpaileHus gena o 6aHkpotcTae. [pu atom
Ynpaensiowas komnaHus o6s3aHa npoBecT OLEHKY PMHAaHCOBOIO COCTOSIHMS C Y4€TOM M3BECTHbIX UMK NpegnonaraembixX ycrno-
B/ MUPOBOTO COrnatleHus.

3.6.5. B cnyyae nosiBneHus pmanyeckoro nvua, o6bsBNEHHOro paHee nponasLunM 6e3 BecTu, 1 BO306HOBNEHNS 06-
CNyXMBaHUS 3aJ0IMKEHHOCTMW.

UHpopmayus o ebisisrieHHbIX cobbimusix, MpupasHusaeMbix K 0e¢honimy u O 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsemcs Ynpasnsouieli kKomaaHuel 8 Crieyuanu3uposaHHblli Oernosumapull He no3dHee criedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako20 cobbimusi (Npu ycnosuu, Ymo UHGhopmayusi 0 B03HUKHOBEHUU Makoao cobbimusi
MPSIMO UNU KOC8eHHO Habntodaema Ynpasnstowel KomnaHuel).

Pasnen 4. NMopsgok onpeaeneHnsa PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. OT1anbl onpepeneHns BepositHocT AecdonTta (PD) no 3a40MmKeHHOCTN HOPUANYECKNUX NNULL:
1) onpepensieTcd rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6X0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx ocyLecTBNsSeTcs AOMNOSHUTENbHaA KOpPeKTUpoBKa Ha
CPOK A€HEXHOro noToka, K KOToOpoMy 6y,u,eT NPpUMEeHATLCA AaHHaA BEPOATHOCTb neq)oma

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca cneayrwmMMm MeTogamMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra OAHOro N3 MexayHapOAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYGNUYHbBIX AOCTYMNHbLIX AAaHHbIX N0 BEpOoATHOCTSM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nmkyeMoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy uccrieoBaHuio kopnopaTtueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PEVTUHTI, Npu-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMu areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPWCBOEHHOTO0 HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLUWA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbI PEATUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npumrno-
XeHuem [] onpeaensieTca COOTBETCTBYIOLLMIN eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTunHra Ucrnonb3yeTcs BEPOSITHOCTbL AedhonTa B cooTBeTCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucBoeHHoro MPA, ncnonb3ylTca pelTUHIM, NMPUCBOEHHBIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHvem ero K wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BelilMycKoB OOnuMraumi - no oLueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes3 KpeanTHbIA cnpag obnurauun 4aHHOrO KOHTpareHTa, OnMcaHHbin B MNpunoxexun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa pedTnHra U OTCyTCTBUS BbIMYCKOB 0OnMraumin B criegyoLemM nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa Mo eXerogqHomy uccrneao-
BaHWIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCoOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roa;

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

49



4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusefeHHbln B MNMpunoxenun . FOpuanyeckoe nuuo otHocuTesa K kateropum MCB B
crnyyae, ecnu Ha fiaTy oLeHku uncnutest B peectpe MCB22 unu ecniu ero Beipydka cocTaensieT MeHee 4 mnpg. py6. B ron?®.

4.1.3.3. B cny4yae, ecnv HEBO3MOXHO MAEHTUDMLMPOBATL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI AenapTameHT duHaHco, OIYT, MYTT u T.M., He umeloLMe MexayHapo4HOr0 penTuHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoAaTHOCTM Aeconta B OTHOLWEHUN ObGecLieHeHHOW 3a[0MMKEeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [nAa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBNSAETCH B CrneayloLlem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen opopMNAeTCS MOTUBMPOBAHHBIM CYXAEHWEM ynpaBnsioLwen KOMNaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3a0IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMOMNb3yeTCs BEPOATHOCTY AedonTa AN camomn
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENbCTBaM KOHTpareHToB-uamn4ecknx nuy npumersietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anga koTopbiXx He onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTMBa/3ag0mMKEHHOCTU C OKpyrneHvem go 4
3HaKOB Mocrne 3ansTow.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOB3C BEPOATHOCTL AedonTa paccuMThIBAaETCS B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 —PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedonTa Ansi MPOCPOYEHHON Ha t AHEN 3a40MMKEHHOCTM C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaYeHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3af40IMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HAKN 06eCLIEHEHNSI UHbIE, YeM NMPOCPOYEHHAst 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfieHbI MPU3HaKN o6ecLeHeHns, MMeeTCA ogHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HaYyeHuro u3 PD, paccuun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaxXaomy u3 o6ecLeHeHHbIX NPOCPOYeHHbIX 065i3aTenbLCTB, AOCTa-
TOYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JAaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCPOYEHHbIM AEHEXHbIM MOTOKaM AOMONMHUTENbHO KOPPEKTUPYETCs Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4 1. nsa kaXgoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogs n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha CpOK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralueHns no 3agon-
XEHHOCTH, B Criyyae, ecrim Cpok A0 AaTbl AEeHEXHOro notoka He npesbilwaeT 1 roga oT AaTbl OLEeHKU M BEPOATHOCTL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyawero penTuHrosoro rpeiaa (Ca-C)3t no gaHHbimM otyeta (Annual
default study) peritTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyawen BeposiTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a[40IDKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
%0 WcknioyeHne COCTaBnsIET 3aA0MMKEHHOCTb, 0BECLIEHEHME NO KOTOPO PaCCHMTLIBANIOCH paHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-

densm 6aHKoB.

s BEpPOATHOCTb ,u,ecbonTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'ITa ana Hamxymuelh KaTeropun ka4vectsa, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHBHI/IH B OTHOLLUEHUU KOHTpareHTa.

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

50



. KoppekTupoBka Ha CpPOK AEHEXHOro NnoToka He OCYLLECTBRsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKN 1 Y KOHTpareHTa MMelTCsl NPOCPOYEHHbIE AeHEXHbIe NOTOKW, BblBOASILLME 324011~
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyyae, ecnu koppekTpoBka PD Ha CpoK AeHEXHOro NoToka He OCYLUeCTBNSeTCs, BepOATHOCTb AedonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOM BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXo4Y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLEeHKAN UHTEHCUBHOCTHU.

D
PDp =1— (1 — PD)36s

roe,

PD — BeposATHOCTb AedhonTa KoHTpareHTa, paccunmtaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHeN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHve PDp okpyrnsetcst o 4 3HaKOB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PEATUHIOB YCTaHaBNMBaETCHA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexusa 1.

45.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epepa-
LK, NPUCBOEHHOIO POCCUINCKNM PEVTUHIOBLIM @areHTCTBOM MO HaLMOHAaNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHbIM pen-
TUHrOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeUTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpeaeneHVs KpeQWTHOTO PeNTUHra UCNoMb3yTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «Obuime nonoxeHns». MNpn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roOBbIX areHTCTB NCMONb3YIOTCA KPeAUTHbIE PENTUHIM POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn oLeHKe NHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYHOLLE BantoTe OCHOBHOIO Aorfra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosiHun gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHUemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHnNo Ha 06ecneYeHHy YacTb 3a40MKEHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT huanyeckoe nmuo n, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLEee 13 rofoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKeHHOCTN, o6ecrneyYeHHON CTPaxoBKoK, ncnonb3ytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa no eXerogHomy
nccnenoBaHuio koprnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropm3oHTe 1 rog B COOTBETCTBUW C NPUHAANEXHOCTLIO PEUTUHIa KOHTpareHTa / aMMTeHTa
K rpynne penTuHros, Ana KOTOPbIX onpeaenseTtca Recovery rate;

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

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHunst onpeaenseTcs kak OTHOLLIEHNe MakcuMmyma mexay 0 un
Pa3HOCTbIO CYMMbI 330IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3a0MMKEHHOCTH.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHOM NopyYMTENBCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUWOHHOMY COrfalleHnio Ha obecneyeHHyo YacTb 3aformKeHHoCTH, ecnv PD

32 Ecnn B Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMbIA areHTCTBaMMN ANS KaXAaoro
peVITMHFa B eXerogHblxX nccneaoBaHusx.
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KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agofmKeHHOCTU IOPUAMYECKOro nuua BbicTynaeT dusnyeckoe nuuo
1, HA06OPOT, TO MCMONb3YeTCH HaNMeHbLUEee U3 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuntens n PD*LGD gomxHwuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHoN 4OroBOPOM CTpPaxoBaHuWs, B Clly4ae ecriv Takon JoroBop 3akroYveH Co cTpa-
XOBOW KOMMNaHWew, MMeloLLen ypoBeHb PeNTUHra He Hxe BBB- (Baa3) unu Bxoasien B CNMCOK 04006peHHbIX ANns CTpaxoBaHWs
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsigok onpegeneHnst AMCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kauecTBe N1KBUAALMOHHON CTOMMOCTH 06ecneyeHns NpuHNMaeTca AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMocCTb obecneyeHns / CTpaxoBku No gopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 # (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneyeHns / CTpaxoBKu;

P - cnpaBeanueas cToMMocCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHus
CYA / cymMa NoKpbITMS 3a40MKEHHOCTM NO AOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEN OT AaTtbl onpegenenns CHA 0o gatbl 0XXvgaemMoro noctynneHusa obecneyeHns B cnyyae Hapy-
LWeHWs 0683aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHeN MoXeT 6bITb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS yNpaBnALen KOMNaHuKn, €Cnm CPOK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAs
13 yCrnoBwuiA Jorosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHunem. Cpok nonyyeHus ge-
HEXHbIX CPELCTB, MONYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcsi UICXoas U3 ycnoBui AoroBopa 3arnora u cyll-
HOCTW NpegMeTa 3anora.

[ns 3agomkeHHOCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex OnpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YyNpaBnsaoLLen KOMNaHWM, eCrn CPOK BO3MELLEHNST HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UC-
X0[s 13 yCNoBUiA forosopa.

[ns cny4aeBs cyaebHbix pa3bupatenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunu CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpegensieMbln B cneayowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e Ans ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxke — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMOS3;

e [Ms aKUWA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOAAWwmX B MHAekcbl akuu ctpadH O3CP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;

O  He BXoAsLWMX B MHAEKChI akuuin ctpaH OICP — kak MakcMMarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P vnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MMBG0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gn13Kon gropaunen.

B oTHOLWeEHWUN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTpaxoBaHUSA (3a UCKMIOYEHWEM Cryyasi, YyKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpUCBOEH PenTuHr Huxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa HE BXOOUT B CNINCOK 0806-
PEHHbIX ONA CTPaxXOBaHWUS HEABWXUMOCTU HY OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B Crie-
aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ons pelTuHra cTpaxoBow KoMnaHum
OCYLLEeCTBIISIETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOAMT B CNUCOK 0O0OpeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ans perTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUAM
C NopsiAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HannuumM nopyynTenbCcTBa (rapaHTUn, CTPaxoBOK, OMNUMOHHbLIX COrNaLleHnii) pUaN4eCcKuX nuL Ha BCO UInu
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM akTuBa):

33 lns akumii - puck-napaMeTp 4fs 3-ro AvanasoHa Ans PbIHOYHOro pycKa (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMbliit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HaXOAMTCSt B COCTOSIHUM 0BeCLeHeHNs Mo CpaBHEHNIO C MOMEHTOM BO3-
HUKHOBEHUS 330MMKEHHOCTY, ero 06s3aTenbLCTBa NPUHUMAIOTCH B pacyeT € y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCTBa NopyunTens/rapaHTa/cTpaxoBLymka, Haxo4sLerocs B COCTOsiHUM dedponTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06s13aTenbCTBA rapaHTa/mopyymTens/cTpaxoBLiMKka NpUHUMAIOTCA C y4eToM obecneyeHus B
COOTBETCTBMM C NpaBuiamMun, yCTaHOBMEHHBIMU HACTOSLLMM Pa3fernom.

5.9. ObGecneyeHne, Haxodslieecs B 3arnore W npuHagfiexaiiee KOHTPareHTy, Haxo4sLWeMycs B COCTOSIHUM de-
donTa (B TOM YMCne B COCTOSAHWUM BaHKPOTCTBA), MOXET NMPUHUMAaTBLCA TOMBbKO NO OTYETY OLUEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOfyYeHus 3anora.

5.10.  [Ons xunow HeaBmwxnuMmoctn LGD mMoxeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CTouMoCTu
obecneveHus.

5.11.  [Ansi HEXMWIIOW U KOMMEPYECKON XUMon3* HEABWXKMMOCTM — COTTIACHO OLiEHKE OLEHLLMKA, CAENAHHON C y4eETOM
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crnyyae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaMm Mony4yeHnst K MOMeHTy AedonTa.

5.12. B cny4ae febutopckon 3afomKeHHOCTU NO apeHae Npu UCnonb3oBaHUM 06ecnevnTensLHOro U rapaHTUAHOTO
AenosnTa AaHHbIV A4en03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13. Onpepenexne LGD npu Hanmuum KOTMPOBOK MO NyGNNYHOMY AONTY KOHTpareHTa nMbo KoMnaHum uU3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6nnyHomy Aonry KOHTpareHTa nnbo KoMnaHum n3 rpynnel KOHTpareHTa (ecnu gedonT
ONs KOHTpareHTa BO3HWK 13-3a AecponTta 3TON KOMMaHUKM ero rpynnbl, a caMma 3a0SPKeHHOCTb obcnyxumBaeTcs 6e3 HapyLueHui
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3yotes (Mpyn HannyimMm) KOTMpoBKku nybnuyHoro gonra. OTHOLWEHWE MOMHOMN LieHbI
(ueHa sakpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb NCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOro Jonra KOHTpareHTa, Haxoasierocsi B 4edonTe, OTHOLIEHUE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCs oLeHKon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM ANns CriyvyaeB OLEHKN
Ccy6OpANMHMPOBAHHOIO N BEYHOTO AOJra, eCiN TOMbKO HE MMEeTCst KOTUPOBOK CaMOoro OLieHMBaeMoro obs3aTenscrBea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:

e [1na obnuraunin pPOCCUNCKNX SMUTEHTOB M 06NMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBAKOTCS LieHbl BHEOMpPXKeBOro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HK, no aaHHbIM MocKOBCKOM BUpXK;

e [Ins vHbIX obnurauui — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBMM C HacTosAwwmmMmn [Npasunamm
onpepenenns CYA, ysennyeHHas Ha pasMep HaKOMNMEeHHOro KyrnOHHOMo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnserca o 2 3Haka nocrne 3anston B nNpo-
LIEHTHOM BbIpaXKeHuH.

UHgbopmayusi 0 ueHHbIX bymaeax, Ucrofb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMrnaHueu 8 crnieyuanu3uposaHHbIl derno3umapul He rno30Hee pabove2o OHs, crnedyrowe2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMoCmb aKkmuga 8 coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

Pasgen 6. Pacuet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeAnMBON CTOUMOCTU C YY4ETOM KPEeQMTHOro pucka AaHHbIX GaHKOB UMK UHBIX Opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT CriefyoLmne NnonoXeHus:

6.1. [log HeoGecne4yeHHON 3a40MKEHHOCTbIO B LiENsX HacToswero MNpunoxeHns noHMMaeTcsl 3a40KEHHOCTb 3a UC-
KIMFOYEHNEM 3a[I0IDKEHHOCTM, 06ECneYeHHON 3arnoroM Xuon HeABUXKXUMOCTU (MNoTeka).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a10MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYUTbIBAeT XapakTep
obecLeHeHNs1 UMELLIENCS 3a0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeiiMBoi CTOMMOCTY 3a40MMKEHHOCTU hran-
YECKMX nnu,.

[na uenen pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn CcTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHe CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensbckue n Npoyne ccynbl HPU3NYECKUM Nmuam
Tun noptdhens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdens 1 2
3028.30 175.70
BanoBas CTOMMOCTb KpeauToB, MIpA. pyo.

34 Hanpumep, roCTUHWLILI, XOCTErbI 1 T.1.
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pesepB nog obecLeHeHVe KpeauToB, Mnpa. pyo. 87.6 38.00
2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHowweHun npae TpeboBaHns K nsn4eckum nuuam, obecneyveHHblX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTM 33aJ0IPKEHHOCTM 3arioroM XXMION HeOBWXMMOCTW, UCMOSb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunuwHoe kpegnToBaHve ouUan4ecknx nuy,
Twn noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
7 144.30 348.00
Banosas cToMmocTb kpeamToB, MIpA. py6.
8.70 18.90
peseps nof obecLeHeHve KpeauTos, Mnpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKON), TO ANs OLEeHKN ¢ y4eToM obecneyeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpenenseTcsi cooTBeTcTBum ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITu 0BGHOBMEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnegyoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb30BaTh € TOr0 MecsLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeasiMBO CTOMMOCTM MO OTYeTy OLeHLMKa NoO COCToNA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUs1 COObITUS, BeayLuero kK o6ecueHeHuto.

7.

7.1. TpumeHeHue oTyeTa oOueHLWMKa ANa Lernen onpeaeneHnsl CnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa A0onyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexna CHA.

7.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMs oTyeTa OUEeHLLMKa Anst onpeaeneHns cnpaseaiuBon CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITME, Beayllee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HOBas OLEHkKa,
He JomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHMto, U 0o AaThl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMnaHus 4oMKHa CKOppeKTMpoBaTb nocrnea-
HIOK0 M3BECTHYIO CNpaBeniMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY A0 BO3HUMKHOBEHUS TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.

MpunoxeHune A k MpunoxeHuto 4.
Cn1CcoK UCTOYHUKOB, UCNOJb3YeMbIX OISl OLLeHKU KPeAUTHOro puUcKa.

1. B OTHOLIEHUW OPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e  MockoBckas bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eOuHbli edepanbHbI peecTp cBeaeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e  eOuHbIN heaepanbHbIV peecTp CBEAEHU O (haKkTax OeATENbHOCTM opuanyecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;

e  othmumanbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
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e  CepBuWC NpedocTaBneHnst byxrantepckon (rogoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLweln KoMnaHnen, B OTHOLLEHUM IOPUANYECKOTO NuLa

2. B oTHOWeEHUN dhnsnyeckmx nuwy:
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e  eOuHbIN headepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e  [1OKYMEHTbI, MOITy4YEeHHbIE YNpaBnsioLe KOMNaHuen, B OTHOLWEHN DU3NYECKOoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNornb3yeMbIX AN y4eTa CTPpaxoBKU nNpu pacyete LGD

e BbaHK TuHbKO D

e bBbaHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTI-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o CO0epbaHkK,

o baHk BTB,

o PanddarseHbaHK,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e bBbank JOM.P®

MpunoxexHune B k MNpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cnpen obnurauum

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA Ha AaTy OLEHKU:

1. OnpepensieTcs OXOAHOCTb K MoralleHuto no obnuraunsm AaHHOW opraHu3auum cpokom Goree 1 roga u meHee 3
net. Mpu oTCYTCTBUM 0BNUraLnii Co CPOKOM MeHee 3 NeT UCNonb3yeTcs CrpPaj C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraumi Co CPOKOM MoralleHus ToNbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbadytorcea 3 (Tpu) 0b-
nuraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky 1 JOX0OHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcs, AOXOAHOCTU KaKOro U3 UHAEKCOB NoNyYeHHas JOXOAHOCTb No 0bnmrauum Hambonee CooTBETCTBYET,
B KayecTBe Mepbl 61M30CTM NCNOMb3yeTCs CPEAHUIN KpeaUTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
YKa3aHHbIX HUXXe MHOEKCOB. KpeanTHbIM Cnpsa paccunTbiBAeTCS Kak pasHuua Mexay JOXOOHOCTBIO K NoralleHuo obnuraumm Ha
CpoK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx UCnonb3ylTcs CneayroLime MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauuii (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4veHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

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

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauuii (1-3 roaa, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

Onucanune nHgekca - http://moex.com/a2195

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepytowen Tabnuue onpeaensieTcsi, Kako ypoBeHb PeNTUHra UCNonb3oBaTh NPY OnpeaeneHnn BEpOsSiTHOCTU
aecbonra:
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Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ana OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUKM OTyeTa MO  eXEerogHomy
nccnegosaHunio koprnopaTtueHbix Aedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUSA YPOBHEN PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perdTtuHra rpynnsl (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIX bymaeax, ucronb3yembix Ons yenel pacdema KpedumHoeo cripeda, npedocmaesnssemcs
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3umapuli He Mo3dHee paboyezo OHS, credyrouwje2o 3a damod, no co-
CMOosHUIO Ha KOmopyto ornpedenisiemcs cripagednugasi CmouMOCMb akmusea 8 coomeememeuu ¢ Hacmosiwel MemoduKou.

Mpunoxenue I k Mpunoxexuto 4.
BeposiTHocTu gedonTa gns opraHmsaumn MCB

OnA poccumncKknx KomnaHum

Kop otpacnu no OKB3[
CTeneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3knin puck 0.05
87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88

CpepHuin puck 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONnA MHOCTPaHHbIX KOMNaHWUMN
OTtpacnb PD
CTpontenbCcTBO 3a4aHUM 0,1503
Cknagckoe x039MCTBO U BCNOMoraTefnbHasi TpaHCNopTHas AeATENbHOCTb 0,1049
MHBecTUUMM 1 ynpasrneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTPOUTENbHbIE PAboThI 0,0762
Mpon3BOACTBO METANNUYECKMX U3OENUIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHre NpoYnx CEPBUCHBIX YCIyr 0,078
PosHun4yHasa Toprosns 0,0659
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[eaTenbHOCTb NO NPegoCTaBEHUIO NPOAYKTOB MUTaHUS U HANUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
MponsBoacTBO MaLIMH U 06opyaOBaHUS 0,0671
Mpoyee (cpeaHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKaN PEATUHIOB Pa3fiINYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexayHapoaHas wkana MexayHapoaHas wkana
luKkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC C C CccC
CC(RU) rucc C C ccce
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MNMPUNOXEHWUE 5

OCOBbIE METOAbI OLUEHKW, MTPUMEHAEMBIE B NEPUOA KPU3UCHOW CUTYALIUU HA ®UHAHCOBOM
PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHmxeHne (0T3bIB) perTUHra KpeamTocnocobHOCTU, MPUCBOEHHOIO MHOCTPAHHLIMU PEATUHIOBBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeaouTHbIM OpraHn3aunsiM, UHbIM POCCUMICKMM OpraHM3aumsM, a Takke UX cneumanbHbIM topuamdeckum nuuam (SPV) n govep-
HUM KOMMNaHUsIM U3 MHOCTPaHHBIX opuUcamKumi, Poccuickon ®epepaumm, cybbektam Poccuiickon Peagepaunm, MyHULmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTK aedonTta (PD) no o6s3aTtenscTBaM B pybnsx u MHOCTPaHHOW BantoTe Yepes3 peruTuHIu,
NPUCBOEHHbIE MHOCTPAHHBIMWU PEATUHIOBBLIMU areHTCTBaMU POCCUACKMM KOMMAHKSAM, B T.4. UX cnieumnarnbHbIM Ipuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUHUMAETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ins onpegenenns PD gonycTMmMo Mcnonb3oBaTh CreayroLwme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHrosoro areHTcTea AO «3kenept PA» yepes conocTtaBneHue pen-

TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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B cnyyae Hanuuns y KOHTpareHTa peiTuHra O4HOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMeHsieTcst 3HaveHne PD,
onpefeneHHoe pocCcUNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepTt PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (Y4acToThl)
AedonTta no penTUHroBbIM KaTeropmsiM HaumoHarbHOW POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa Ansi BceX 0ObEKTOB pei-
TUHra, KPOMe CTPYKTYPHbIX 0Bnuraumin u UHCTPYMEHTOB CTPYKTYPHOTro (PMHAHCUPOBaHKSA» B COCTaBe OT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX Aedonta No PeWTUHrOBLIM KaTeropusiM NPUMeEHsIEMbIX PeNTUHIroBbIX wWkan Ha 01.01.2022. NcTovHuK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf). Mpn aTOM B criydyae Hannuust y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMW areHTCTBamu, BbIbrpaeTcs HanMeHbLUMIN PENTUHT U3 akTy-
anbHbIX U cooTHocuTcest ¢ pentuHrom AO «3kecnept PA» B cooTBeTcTBUM € Mpunoxexuem «Metoauka onpefeneHus cnpasennu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeOMUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conoctasrneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonessyetcs Tabnuua conoctaBneHnst peMTUHroBbIX LKan POCCUACKNX
KPEAUTHbIX PENTUHIOBLIX areHTCTB, ykasaHHas B MIHbopmaumoHHoM cooblieHun Banka Poccnm o1 30.12.2021 «Hdopmauus o
COMOCTaBMNEHNN PEVTUHIOBLIX LLKAN POCCUNCKUX KPEOAUTHBIX PEATUHIOBbLIX areHTCTB». [na otobpaHHoro pentuHra oT AO «3kc-
nept PA» BbibupaeTcsa cooTBeTcTBYIOLWEe 3HaveHne PD no tabnuue 8 ansa cpoka 1 roa.

[Mpun oTCYTCTBUM Y KOHTPAreHTa pernThHra OHOro U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NYKYeMOoro Ha canTe areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoOMy MccrnefoBaHuio kopnopatusHbix AgedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rof), B criy4ae OTCYTCTBUSI PENTMHIA OHOTO U3 POCCUACKUX PEATUHIOBbLIX areHTCTB MPUMEHSETCSA CPEAHSS BEPOSTHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro 0T4eTa Mo eXerofHoMy UccreoBaHu Kop-
nopaTtueHbIX gedonToB (Annual default study) ¢ npumeHeHnem cooTBETCTBMA YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibnpaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepnenexue 3HavyeHns LGD BO3MOXHO MO aKkTyanbHOMY OTYETY MHOCTPAHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yyepes conocTaBreHne PENTUHIOB POCCUACKUX PEATUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUW akTyarbHbIX MYyOnMYHbIX AOCTYNHBLIX AAHHBIX U3 OTYeTa PEeNTMHrOBOrO
areHTcTBa Moody’s Mo exerogHoMy uccrnefoBaHuio kopnopaTuBHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NMPUHAAMNEXHOCTBIO
COMOCTaBMNEHHOrO PENTUHIa KOHTPareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaensdeTcy recovery rate35.

B cny4ae Hanuuus y KoHTpareHTa pemTuHra ogHOro U3 POCCUNCKUX PEATUHIOBBIX areHTCTB Yepes3 CoNnocTaBneHne pen-
TUHroB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeasnivMBo CTOMMOCTU akTMBOB C YYETOM KpeaUTHbIX
pUCKOB» ONpeaenseTcs PenTUHr PeNTUHIoBOro areHTcTea Moody’s. MNpu 3ToM B cnyvae HanM4msa HECKOMNbKUX PENTUMHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKUMW PEWTUHIOBBLIMW areHTCTBaMM, BbIOUPaeTCst HAaUMEHbLUMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa ¢ pernTuHrom areHTtcTea Moody’s. B crniydae HeobxogumocTu npoBecTu conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyllectensercs yepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdbopmaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUNCKUX KpeaUTHbIX
PEVTUHIOBbIX areHTCTB». Hanmume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCsa B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusiTusiM Marnoro u cpefgHero 6uaHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBIX areHTCTB MPUMEHSAETCHA 3HaYeHue recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenns 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPaAreHToOB HE MEHSIETCS.

2. AE®ONT UNN NPOCPOYKA MO BANOTHbIM OBA3ATENNIbCTBAM.

35 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB MCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbINaTaM, NPUBOAUMbIA areHTCTBaMU AN KaXA0ro peMTUHra B eXeroAHbIX UCCNefoBaHUsX.
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2.1. NS kOHTpareHTa MOXeT He cuuTaThes cobbiTem aedonTta nnm obecLieHeHnst HemcnonHeHe ob6s3aTenbLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMICKOrO pybrisi, ecnn NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AesATENbHOCTbLIO KOHTpareHTa, Hanpumep, BBeAeHUS CaHKLUMN, 3anpeTa/HeBO3MOXHOCTU PacyéToB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MU POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIEe MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPaAHHOW
BantoTe, N0 cocToaHMIo Ha 31 uonga 2022 BKMIOYUTENBHO CHUTAKOTCS HaxoasLWwmnmMucs B gedonTte B cry4vae, ecnvm Takoe Heucnon-
HeHWe BO3HUKIIO B pesyrnbTaTe AeUCTBUI (6e34eNCTBUS) MHOCTPaHHbIX AEN03MTapHO-KIMPUHIOBLIX KOMMNaHWA (B T. 4. MexayHa-
POAHbIX PACYETHO-KITMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bproccens, n «Knupctpyum BaHkuHry, 1. JTiokcembypr), nHocTpaH-
HbIX GAHKOB UIN MHbIX CaHKLMOHHbBIX OENCTBMI MHOCTPaHHbIX rocyaapcTs 1 (unu) perynupyrowmx opraHos. Oedont n obecue-
HEHVE B OTHOLLUEHUW CaMOrO KOHTpareHTa/aMuTeHTa, B TOM 4Mcre nepekpecTHbIN AedonT No ero MHbIM 06s3aTenscTBam, He
BO3HUKAIOT.

[o 31 mona 2022 roga HEUCMOSTHEHME Takux 0653aTenbCTB He sABNsSieTCs cobbiTuem obecleHeHns unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBEeLNMBON CTOMMOCTU TaKOW 3a0IMKEHHOCTMW.

2.3. C 31 vions 2022 roaa (BkntoumTenbHO) 06s13aTenscTBa Mo LeHHbIM Bymaram B MHOCTPaHHOW BantoTe OLEHUBAKTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BamnoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA HAa CYETE HOMMHATBHOIO AePXaHWs Creunanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BefeHa B pyOrisix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHoAaTenbLCTBOM PP, ¢ AaThl NpU3HaHNS B UMYLLECTBE NAeBOro MHBECTULMOHHOTO (hOHAA NPU3HAKTCS HAXOOAWMMUCS
B cocTtosHum fecponTa, LGD no aTnm 0653aTenscTBam npuHnumaeTcst paBHbiM 100%.

2.3.2. ObsA3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVMBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarnoTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCH Ha CHETE HOMUHAIBHOIO AEPXaHNUS Cneunanmn3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTa no KoTopbiM MOXeT ObiTb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
MM 3aKoHOAATENbLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHMBatoTCst B obLiem no-
psake, yctaHosneHHom MCYA MNP, npu atom ¢ AaTbl HacTynneHus gedonta cornacHo NCYA MNP LGD no atum obasatens-
cTBaM npuHumaeTcs pasHbiM 100%. B cnyvae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO 0bsaA3aTenbCcTBa OyaAyT MoralleHbl, B TOM Yucrne B pyGnsax B CymMMe, 9KBMBANEHTHOM CTOMMOCTM 00A3aTenbCTB B UHO-
CTpaHHOW BaniTe, B ONpefeneHHbln CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YyBENUYEH WU YMEHbLUEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYXXAEHNEM YNpaBnsioWwen KoMnaHmn).

2.3.3. Obs3aTenbCTBa, B TOM YUCne MO Bbinnate KynoHOB U AVBUAEHO0B, BblpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMSETCA HA CYETE HOMUHANBHOTO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3untapusax, kpome HKO AO HP[, oueHuBatoTcs B 06Lwem nopsiake, ycraHoneHHom MNCYA MAN®.
C paTbl, koraa npsiMo UM KOCBEHHO cTana Habntogaema unv 4ocTynHa uHdopMaumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LLEHbI B pe3ynbTaTte B pe3ynbTate COObITUI, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HATCA HaXoAALWMMUCS B COCTOSIHUM
aedonTta n LGD no atum obsasatensctBam npuHnmaeTcst paBHbiM 100% (pelueHne ohopMnseTcs MOTMBMPOBAHHBIM CYyXXOAEHUEM
ynpaensioLLen KoMNaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinfaTe KynoHOB M AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLIECTBNAETCS HA CYETE HOMMHAIBHOIO AEpXXaHUsA cneunann3MpoBaHHOrO Aen03uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHust B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenscTBam, B TOM YMcre No Bbinnarte KynoHOB U AUBMAEHAOB, B OTHOLUEHWUM LIEHHBLIX ByMar, XpaHeHMe KOTOpbIX OCYLLIECTB-
NAeTCsl Ha CYETE HOMMHAINBHOTO AEPXaHWs cneunannaMpoBaHHOro aenosutapus, otkpeitoro B HKO AO HP.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOI'O PbIHKA.

OnpepgeneHve akTMBHOTO pbliHKA OCYLLECTBASETCH C y4eTOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
HEro TOProBOro AHs1 Ha TOProBbIX Mowankax He NPUMEHSIETCA B Clyvae, Korga HETOProBbI AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Mo pelueHnto baHka Poccun, NnpuocTaHOBKOM TOProB B Criyvae AOCTMXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHUIO YNpaBnsoLLEen
KOMMaHUK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHNE CMPaBeANIMBON CTOMMOCTM B TAKOW HETOProOBbIV AEHb NO CpaB-

HEHWIO C NocneaHUM TOproBbIM AHEM. B criyyae, ecnv Bo3HUKLIME 06CTOSITENBCTBA NPUBOAST K 3aTPYAHEHMUIO (HEBO3MOXHOCTH)
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onpegeneHns cnpaseasivMBoi CTOMMOCTY aKTMBOB, yNpaBnsioLas KomnaHus obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHve u o6b-
MEH WMHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO dhoHAA MO NMPUYMHAM, HE 3aBUCALLMM OT yNpaBsnstowen KomnaHun, 6es-
OTHOCWTENbHO TUMa NaeBoro UHBECTULMOHHOIO hoHAa U He3aBMCUMO OT haKTUYEeCKOro NpoBeaeHWs npoLeayp no Belgade, no-
rawieHuio 1 obmMeHy MHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHWS 0653aHHOCTM MO NPMOCTaHOBIEHUIO.
4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU onpefeneHns aktyanbHbix 3HaveHun Kbl MockoBckon 6upxu, B ka4ecTBe BpEeMEHHOW anbTepHa-
TUBbLI 6E€3pMCKOBON CTaBKu AnA onpefeneHns cnpaBeinnsBori CTOMMOCTH 06A3aTensCTB CO CPOKOM A0 norawieHus He 6onee 6
MecsLeB MOXeT BbiTb MCNONb3oBaHa CTaBka, paccunTbiBaeMas METOAOM MHTepnonAuun (Hanpumep, NMMHENHOW) Ha OCHOBe
ctaBok MosPrime nnbo ROISfix Ha gaTy onpegeneHusa cnpaBe4nMBOW CTOMMOCTU, AN 0683aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBO/ CTOMMOCTU. Bbibop cTaBku B OTHOLUEHMM akTuBa
Ynpaensiowas KoMnaHus opopmMnseT MOTUBUPOBAHHBIM CyXAEHNeM v npedocTasnseT ero B CneunannsnpoBaHHbIv Aenosuta-

pwiA.
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