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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCMOHHBIMK hoHAaMK. YNpaBnsaoLwas KoMnaHua encTByeT Ha OCHOBaHUW MpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnstoLLe KOMNaHNK Haanexallero JoBepuTensHoro ynpasnexus MNA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbiIM UHBECTULMOHHbLIM doHaom (MpaBuna AY MU®) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasnenus MNMU®, yteepxaeHHbiM baHkom Poccun. Mpasuna OY MA®, n nameHexuns v go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NoAnexXalmx NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHua CHA, B ToM umcne nopsaok pacyeta cpeaHerogosorn CHA MNP, onpepeneHusa pacyeTHON CTOMMOCTM MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa C y4eTOM anropuTMOB OLIEHKW, MPeayCcMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Habnopaemas u goctynHasa OGupxeBasi nnowagka — TOproBas nrowagka poccuickon bupxm, 3akpenneHHas B NMpaBunax
onpegeneHusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 yepe3 (UHAHCOBbLIX NOCPEaHNKOB.
YkasaHHble OupxeBble NIOLaAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHuA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCTONMHEHUS KOHTpareHToM 0b6s3aTensCTB No A4oro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoBbHOCTM (KPeAMTHOIO pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.

ypOBHI/I LeH npu onpeaeneHnn cnpaBep,nMBon CTOMMOCTHM onpenendarTcda B COOTBETCTBUN C Me)Kﬂ.yHapOﬂ,HblM CTaHOapToM (*)I/I—

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepanmm n o NpUsHaHUM yTpaTUBLLUUMK CUY HEKOTOPLIX MPUKA30B (OTAENbHbLIX NMOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon Penepaumn’.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW UOEHTUYHBLIX
aKTVMBOB UM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aLms UMeeT JOCTYM Ha AaTy OLEHKM.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIe B OTHOLLEHWM onpeneneHHoro aktumea nnu obszaTenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLwas B Xo4e Hopmarb-
HOro OnepaLynoHHOro LyMkna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTAHOBIEHHbIX B HacToAwWwmMX MNpasunax onpegenexHns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpaBnstoLLen KOMNaHuen B MOSIHOM O6beme B CPOKM, YKNaAblBaOLLMECS B HOPMalbHYO PbIHOYHYO (MK
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMONHeHMs 06a3aTenbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lNpaBunax onpegenexHns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLeV KoMMnaHuK, cogepxallee 060CHOBaHHbIE pacyeTbl U BblBOAbl 06 OLieHKe cnpaBeanmBoi CTOMMOCTU aKTUBOB, O BENUYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeOUTHBIX PUCKOB 1 NMPOYnX 06CToATeNbCTBaX, KOTOPble BAMSAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTM YUCTbIX akTBoB BupkeBoro naeBoro MHBECTULMOHHOIO hoHAa
PbIHOYHBLIX (PUHAHCOBbIX UHCTPYMEHTOB «C6ep - Ac aHA Mu 500» (nanee — MNNP) paspaboTaHbl B COOTBETCTBMU C YKa3a-
Huem Ne 3758-Y ot 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-®3 ot 29 Hoabpsa 2001 roga
(nanee - ®egepanbHbIv 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") M MPUHATEIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBIMW aKTamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bon oTyeTHOCTM (MC®O), BBeAeHHbIMN B AenCTBUE Ha Tepputopum PP B yacTu, He NnpoTnBOpeYaLlen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenus CYA BctynatoT B cuny ¢ 19 anpens 2022 roaa.

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

e  nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIE ONpeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTepuu Npu3HaHus (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB 1 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASieXallMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHMS TAKOW OLIEHKN;

®  MOPSAOK KOHBEPTaLUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B OHOW BartoTe, B APYryl0 BanoTy;

e  ropsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegenennss CHA MoryT Takke onpeaensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

VIameHeHnst 1 fononHeHus B Hactoswme MNpasuna onpegenernms CHA MoryT ObiTb BHECEHBI B Cry4Yasx, yCTaHOBIEH-
HbIX HOPMaTUBHLIMW NPaBOBLIMU akTamu. B crniyyae He0BX0OUMOCTM BHECEHNS M3MEHEHMI U fononHeHu B MNpaBuna onpeae-
nexust CHA k HUM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHWI 1 JOMOMHEHUA 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMONTHEHWI B HacTosilwme MpaBuna onpeaeneHunsa CHA.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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NEPUOANYHOCTb ONPEOENEHUSA CYA N MOPANOK ONPEAENEHUA CPEOHEIOOBOW CHYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (aanee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpegensietcs no coctosHUo Ha 23:59:59 pathl, 3a koTOpyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKasaHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee paboyero gH4, cnegyroLlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIN ocyLlecTBAsieTcs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynn aeHsb;

. B CIly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHNS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboumn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa MNP,

CpegHerogoas CYA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHoweHne cyMMbl CHA Ha kaxapbin
pabounin oeHb KaneHgapHoro roga (ecnu Ha paboumn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) € Havana roga (c gaTbl 3aBeplleHusi (OKOHYaHus) OpPMMPOBAHUSA MAEBOrO WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTcs ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCeE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK OMPEAENIEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CTOouMOCTb UMyLLLEECTBa, NEpPEefaHHOro B OnfaTy MHBECTUMLMOHHBIX naes MN®, onpegensieTcss B COOTBETCTBUM C Tpe-
6oBaHuaMU PegepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBEIMU B COOTBETCTBMU C HAM HOPMATUBHbLIMU aKkTaMu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK ONpeaensieTcs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B onnarty MHBECTULIMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YEeHWEM Cry4yaeB OnpeaenieHns CTOMMOCTU MMYLLECTBA, NEPeEAaHHOro B onnaTty MHBECTULMOHHbIX naes MNP, Ha ocHoBaHUK OT-
yeTa OueHLLMKa.

[aTa, no cocTosIHMIO HAa KOTOPYH OnpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MN®, Ha OCHOBaHUKM OTYETa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes MNMND.

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nMyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

AKTUBbI NPU3HAOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIrodbl OT UCMONb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3ynbTarte UCMOMHEHUs
KOTOPOWi OXuaaeTcs BbibbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOoMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,J'IMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMUN KOTOPOIo CO CTOPOHbLI CaMOPEryNUPYEMbIX OpPraHn3aumin OLEHLLUKOB HE MPUMEHSNNCL B TEYEHME ABYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AEWCTBUS, NpeaycMoTpeHHble PeaeparnbHbiM 3akoHoM "O6 oueHoYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMU CamMmoperynMpyembiX OpraHM3aumi OLEHLLNKOB,
N CTaXx OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTU KOTOPOro COCTaBNAET He MEeHee TpexX feT, a Tak Xe MMeLWuM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOIMKHA ObITh He
paHee LWecTn MecsUeB 40 AaTbl, N0 COCTOAHMIO Ha koTopyto onpeaensietca CHA. MNpu 3TOM CTOMMOCTbL akTMBa onpeaensercs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLIMKa ¢ AaTow oLeHKn Hambonee 6nuskown Kk gaTe onpe-
AeneHns CTOMMOCTU akTuBa, COCTaBIEHHOrO ¢ cobnofeHem TpeboBaHUin HOPMaTUBHBIX MPABOBLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

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

e [lebutopckas 3af0mKEHHOCTb, B CllyYyae Hanuyus npu3HakoB obecLeHeHNs 1 HEBO3MOXHOCTU NPUMEHEHNS UHbIX Me-
TOAOB onpeaeneHus cnpaseanyMeon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANSA LeHHOW Gymaru, OOnyLWEeHHON K TopraM Ha POCCUMICKON Gupxe npusHaeTca OOCTynHas u
Habniogaemas 6upxesas nnowagka B cny4ae o4HOBPEMEHHOrO cobnoAeHNs HuxKenepeuncrieHHbIX YCNoBui:

e  LeHHasa bymara gonyleHa K Topram Ha poCcCcUMIMCKOn Bupke, npuBeaeHHon B MpunoxeHum 2;

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

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWMIA pybreBbIi 3kBMBANeHT No Kypcy baHka Poccun Ha AaTy onpeaeneHns akTUBHOIMO PblHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NPpoBOAUNMCL TOPr, ANS ONpeAeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOM pbIHOK AJisi LLeHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensx Hactoswwmx NMpaBsun onpeaene-
Husa CYA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckast Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCSH aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs Toproeasi NoLlaaka ¢ HaMboNbLUNM KONMYECTBOM CAENOoK 3a
OaHHbIA nepuoa.

[N MHOCTPaHHbIX LIEHHbIX Oymar n Poccwuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
LieHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLWMN OOWMA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAEeNOK NO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYUHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
Kypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCcnonb3yrTCA MoaeNn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeaenexH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMOCTU UEHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe MmoAesin OUeHKU, Mo KOTOpPbIM onpeaerieH aHanornyHbln akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Bymar, Ans KoTopbix onpeaenseTcs akTUBHbIA 6UpXxeBoi PbIHOK (1-1 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav poccUMMCKMX nNaeBbIX
MHBECTULIMOHHbIX ¢hOH-
A0B, Aeno3nTapHble pac-
NUCKN)

Ons ueHHbIX GyMar pOoCCUMCKUX IMUTEHTOB

[ns onpefenexusi cnpaBeMBON CTOMMOCTY UCTOMb3YHTCH LieHbl OCHOBHOTO phIHKa (M3 Yncna
aKTMBHbIX POCCUICKUX BMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpxmn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOAEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06bemMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO U Takas LieHa 3aKpblTUsi He paBHa Hynio.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpefenexus CHA;

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

LieHa cnpoca, onpefeneHHas Ha aaty onpegenexnuss CHA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaXOAMTCS B MUHTEPBANe MexXay MAHUMAanbHOM M MakCMMarnbHOM LieHaMu CAEMNOK Ha 3Ty e aaTty
3TON Xe Bupxun.

LleHHas 6ymara uHo-
CTPaHHOro aMUTEHTa U
MeXxAyHapoaHON Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

,D,J'Iﬂ onpepeneHna cnpaae,qnmaoﬁ CTOMMOCTU UCNOJIb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha gaty onpepeneHusa CYA npu ycnosun noarBepXaeHnA ee KOPpPeKTHOCTH.

LleHa 3aKkpbITMa npusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIE 06 o6beme Topros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnu Ha paty onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHus
crnpaBeanveon CTOMMOCTU LIEHHOW Gymary NpuMeHStoTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHust
crnpaBeanvBon CTOMMOCTMN LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMmar, Ans KOTopbIX onpefenseTcs akTUBHbIA BHEGMPXKeBOW PbIHOK MNnu Ans
KOTOPLIX MMeTCsl HabnogaemMblie AaHHbIE B OTCYTCTBUM LiEH 1-ro YPOBHS (2-11 ypOBEeHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

LleHHas 6ymara poccumn-
CKOro U MHOCTPaHHOro
3AMUTEHTA, a TaKXxe akuuu
MeXxAayHapoaHbIX KoMna-
HUNA

CnpaBepnueas CTOMMOCTb akLMi, 06paLLatoLLmMXcs Ha POCCUACKUX N MHOCTPaHHbIX (pOHAO0-
BbIX Bupax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke ncropuydeckoin LeHbl (Mogens CAMP).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criydyae OTCYTCTBUA HabMo4aeMol LieHbl B TeYeHue
He Gornee AecsATy pabounx AHen (ganee UcrnonbayeTcs 3 YpoBeHb OLEHKM).

[ns uenemn oueHKM cnpaBeiIMBON CTOMMOCTU UCMONb3YeTCst CpaBHEHWE AMHAMUKN [OXOA4HO-
CTU 3a onpeeneHHbI NPOMEXYTOK BPEMEHN aHaNM3nMpyeMoro (OMHaHCOBOro NHCTPYMEHTa C
OVHaMMKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAuKaTopa (beHumapka) akumi
POCCUINCKNX AMUTEHTOB mncnonb3yeTtca nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOIO MHAMKaTopa (6eHUYMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U Oeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPAHHBLIX BUpXKax, UCNONb3yeTCst MHAEKC OMpPXK, Ha KO-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHS 1 nepapxum cnpaseanmBon CTOMMOCTU AaH-
HOW LeHHON Bymaru Ha gaTy, NpelecTBYOLLYI0 AaTe BO3HUKHOBEHUSI OCHOBAHWUIA Ans Npu-
MeHeHust mogenn CAPM.

d)opmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha narty pacyeta:

P, =B x (1 4+ E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOM Bymaru Ha aaTty onpegerieHus cnpaBeaneom
CTOMMOCTY;
P, — nocneaHss onpegeneHHas cnpaseinvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxuaaeMon goxogHocTu moaenu CAPM:

AKIMOHEPHOE 001IEeCTBO

«anasnﬂ}omaﬂ KOMIIaHUA «HCpBaﬂ))

Poccust, 121170, r. Mocksa,
yi. [ToksnonHas, a. 3, kop. 1, atax 20




E(R) = R;+ B (R — R,
roe:

R’f — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTU, MPUBEAEHHAsT K KONIMYECTBY KaneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Tp),
roe:
Rt - 6e3puckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeaeneHnsi cnpaBeanmeon CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneHAapHbIX AHEW MEXAY YKadaHHbIMU JaTamu.
T, — AaTa onpeaenexHns cnpasennMBon CTOMMOCTH;
To — NpedblayLan aata onpegeneHus cnpaseisimBon CTOUMOCTU.

[na akunm pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3dpuckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHMEM KpuBON BecKynoHHON
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha uHTepsane B ogvH rod. B
pacyeTe UCNonb3yTCs:

e  MeToauKa pacyéTa KpmBOW BecKynoHHOM AOXOAHOCTM rocyAapCTBEHHbIX obnurauui,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXKObl TOProBbIA AEHb,
ny6nukyemble Ha ouumanbHoM cante MockoBCKOM GUpPXKN.

Onsa akunm MHOCTPaHHbIX SMUTEHTOB B KayecTBe DEe3p1CKOBOW CTaBKM JOXOOHOCTU Npume-
HSIeTCS1 CTaBKa MO rocy4apCTBEHHbIM LIEHHbIM Bymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYET «CTpaHe pucka» oLeHMBaeMon akumm no gavHeiM MIC Bloomberg.

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHBIX OKPYFNEHMWA C TOUHOCTbBIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHum).

Mpu oTcyTCcTBUM 3HaYeHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHne Ge3puckoBON
CTaBKW 3a 3TOT AeHb NPUHMMaeTCAa paBHbIM NnocriegHemMy U3BeCTHOMY.

Ry =1 q,

Pm,

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

Pm, — 3HayeHne pbIHOYHOro MHAUKaTOpa Ha NpeabiayLLyio Aaty onpeaeneHms cnpasegnueon
CTOUMOCTHW.

B — BeTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSM LieHbl LieHHoW Bymaru. [ns pacyeta koadumumeHTa B 1Mcnonb3ytTes
3Ha4YeHus, onpeaereHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWUX AaTe onpe-
[eneHns cnpaeseasiMBon CTOUMOCTY;

Beta koadhduLmMeHT paccunTbiBaeTCa Ha aaty, npegwecTByloLly0 gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun atom gata pacdeta beta koadhpmumneHTa gomkHa SBnNATLCA Top-
roBbIM AHEM.

_ Covariance (Ry, Rp)

Variance (Rp,)

Pai R.—Pmi

m

Paj_; Pm;_,

roe:
R, - DOXOOHOCTL aKkTuBa;

Pa; — LUeHa 3aKpbITVs akTMBa Ha aarty i;

Pa;_; — npeabiayLllias ueHa 3aKkpbITUs aKTuBa;

Ry, - AOXOOHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm;_; — npeablayLiee 3Ha4eHne pbIHOYHOro UHAMKATOPA;

i =1..N, ToproBble gHu, NpeaLlecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpwn ncnonssosanHun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e NS aKUMIN POCCUIACKUX SMUTEHTOB NPUMEHSIIOTCS 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;
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e OnS aKuMMW MHOCTPaHHBLIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHusa LleHbl 3akpbiTvs
OMpXXK, Ha KOTOPOW onpeaeneHa Haanexawas KOTUpOBKa YPoBHS 1 nepapxum cnpa-
BE4SIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHWUS OCHOBAHUM
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HauveHue BbeTa koadbduumMeHTa OKpyrnsieTcs no npasunam MaremMaTUyecKoro
OKpYrNeHns 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeta 4OXOQHOCTM akTUBaA M PbIHOYHOIO MHAMKaTopa (6eHumapka), UCNomnb3yTCA 3Ha-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocregHue 45 ToproebIX AHEW, NpeaLle-
CTBYIOLLME AaTe onpeaeneHns cnpaBeanvMBon CTOMMOCTMY.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHvst cnpasBeisvBoi CTOMMOCTM B MOOESN He y4u-
ThbiBaeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUS B KakoN-nNnbo TOproBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadpduumeHta beta, nHpopmaums 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKkoBOI CTaBKU 3@ 3TOT TOProBbI AeHb B MOAENN HE YYNUTbIBAETCH.

Mpu HanNMYMM LeHbI 3aKpbITUA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakomn-nmbo Toprosbin AeHb B nepuoae 45 ToproebiX AHEN, HA AaTy pacdeTa koadduumeHTa
BeTta, 3HauyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbIf AeHb NPUHMMAaETCS
paBHbIM MOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHUIA.
Mpouvre ycrnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI AN npuMeHeHusa mogenn CAPM o gaThl npekpalleHms
OCHOBaHWI Ang npumeHeHns mogenu CAPM uncnonb3yeTtcsa MHpopmaLumsa TONbKo Ton Bupxu,
KOTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumMeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHUs:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MelLeHUmn

LleHa npnobpeTeHus.

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

Mpu oTcyTCTBMM yKas3aHHbIX LieH B TeveHne 10 paboumx OHEN C AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAsi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

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

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble 6ymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLI€HKM C UC-
nonb3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeAeneHus CnpaBeanvBon CTOMMOCTH.

Vcnonb3oBaHue crnipaBeanvBoi CTOMMOCTM, ONpeaerieHHOM Ha OCHOBaHMM OTYeTa OLEH-
LUMKa, OrPaHN4YMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLimx K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoA CTOMMOCTU

LleHHas 6ymara siBns-
eTCA AOMNONHUTENbHbLIM
BbINYCKOM

[ns oueHkn LeHHon 6ymarw NCnoJib3yeTcAa LeHa BbllyCKa (aHaJ'IOFVILIHOI'O aKTVIBa), Nno OTHOLle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
nenunsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, OnAa KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.
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CI'IpaBeLI,ﬂI/IBaﬂ CTOMMOCTb onpefendeTca cornacHo 3ToMy nopAaky A0 BO3HMKHOBEHUA crnipa-
Be4IMBON CTOMMOCTU LeHHOWN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrov ueHHon 6ymaru
(ncxopHoM LileHHOM OY-
marm)

[lnsi oueHKK LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHoW Bymary, onpegeneHHas Ha
faty onpefenenus CHA B COOTBETCTBUM C MOAENSMU OLIEHKU CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX OMpeAerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4EeTOM KoaddmLmMeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MICXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syeTtca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBegnveasi CTOMMOCTb OMpeAensieTcs CornacHo 3ToMy NopsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMMBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHow Gymaru (McxogHOW LeHHoM Bymarn).

e OueHOYHOW CTOMMOCTBIO akumi ¢ 6onbLien (MeHbLUe) HOMUHANbHON CTOMMOCTbLIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAOHbIX aKkuui, ABMSETCS OLEeHOYHask CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMA.

e OUuEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpasBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTaLuUW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBHI aKLIMI, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuv npu opobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeNeHHas Ha Ko-
acpuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbIX B pe3yrbTaTe KOHBEPTaLUW Npu KOHCONMaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMaauuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbiNycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTauuu B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNsSeTCs OLeHOYHash CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONM4eCcTBO akUMii, B KOTOPOE KOHBEPTMPOBaHa oaHa
KOHBepTMpyeMas LeHHasi bymara.

e OuEHOYHOW CTOMMOCTBIO aKLMIA, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALMU B HUX CXOAHbIX aK-
LUniA Npu peopraHnsaunm B oOpMe CNnsHWSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMEHT KOHBepTaLum.

o  OUEHOYHOM CTOMMOCTBIO akUMA BHOBb CO3[1aHHOrO B pe3ynbTaTte peopraHu3auum B popme
pasgeneHust Unu BblOeNeHNs akUMOHEPHOro obLLecTBa, NPU3HaHHbLIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
AeneHHas Ha KoaduuMeHT KoHBepTaumn. B cnyvae, ecnu B pesynbTate pasgeneHus unm
BblAeNeHNst co3gaeTcs ABa unu Gonee akUMOHepHbIX 06LLecTBa, Ha KO3(ULMEHT KOHBEP-
Tauumn OenuTcsa oueHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX kLM, YMEHbLUEHHAsA NPOnopLm-
OHarbHO JoMe UMyLLEeCTBa peopraHM30BaHHOIO akLMOHEPHOro obLecTBa, nepeaaHHoro ak-
LUMOHepHOMY 06LLeCTBY, CO34aHHOMY B pe3yrbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHusi akLMoHepHoro obLLEecTBa, NPU3HAHHbLIX B pe3yrbTaTte UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOrO O6LLECTBa, CUMTAETCS PABHOW HYIIHO.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBasi CTOMMOCTb LieHHbIX Oymar onpefensieTcs B criefyloliem nopsake: CTOMMOCTb akTuBa, onpegeneHHas

B COOTBETCTBUM C MOLENSMM OLIEHKUN LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTBo Gymar B nopTdene, nonyyeHHas BenuymnHa

okpyrnsietcsa 4o 2 (OByx) 3HakoB nocrie 3ansTomn, NoNy4eHHOe 3HaYeHne Npy HEo6XOAMMOCTH YMHOXAETCS Ha KypC, YCTaHOBMEH-

Hbii B MpaBunax onpeaenenusa CHA, n Takke okpyrnaetca o 2 ([Byx) 3HakoB nocne 3ansaTou.

CnpaBeanueasi CTOMMOCTb LIEHHbIX OyMar, CTOMMOCTb KOTOPLIX ONpPeAensieTCsi OLEHLMKOM, NPU HanNMyYnmM npu3Hakos

obecueHeHus, onpegensieTcs B COOTBETCTBUU C MNpunoxeHnem 3 B yacTu TpeboBaHUI k OTHETY OLeHLLUKA.
Cnncok o6Lux cobbITUin, NPUBOASALLMX K 0b6ecLieHeHuto, ykasaH B Mpunoxexun 3.
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ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0S/HKEHHOCTM MO CAENKaM C LeHHbIMK Bymaramu, 3akmnodeHHbIM Ha ycrnosusx T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTLIO LieHHoW Bymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
METOM COEIKU 1 CYMMOW COEMKN B BanoTe CAENKW, NPMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caenka Npu3HaeTCsl B cOCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NoKyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3af0MKEeHHOCTb) Y NpoAasLua, oTpuuartenbHON pasHuubl - B cOocTaBe 0bs3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) Yy MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaaBsLa.

CnpaBeanueas CTOMMOCTb KOPPEKTMPYETCH B Cnyvae BO3HUKHOBEHUS COBLITUI, NpMBOAALLNX K 06eCLeHeHnto, B COOT-
BeTCTBUM C [NMpunoxeHvem 3.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 3.

ONPERENEHWE CMPABEANIMBOW CTOMMOCTW MO CAENKAM C BA:I'IIOTOVI, 3AKINOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIIOTbI, ONPEAEJIEHHOWM YCITOBUAMU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COEMNKWU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aAebuTopckas 3ag40/MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMSI COObITUIA, MPUBOAALLMX K 0B6eCLEeHEeHNI0, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHunm 3.

ONPEQENEHUE CNPABEQJSIMBOW CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbLIX CHETaX, OTKPbIThIX
Ha ynpasnsioLyto komnanuio .Y. MN® onpegenseTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuio [.Y.
nno.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CripaBeanMBO CTOMMOCTU Npu
BO3HUKHOBEHMU COObITUSA, BeayLlero k obecueHenuto (Mpunoxerne 3).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 00eCLieHeHNI0, yka3daH B NpunoxeHun 3.

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

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTenbCTB, BhIpaXKeHHas B BarntoTe, OTNMYHOW OT BantoTbl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenunst CHA no 6upxesomy kypcy 3akpblitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpefeneHus ux cnpaseanvnBon CToMMocTv (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcsa Kypc LleHTpanesHoro baHka Poccuickon degepaumm.

B cny4yae ecnu LieHTpanbHbiM 6aHkom Poccuiickon ®efepaumm Kypc He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
Mexay Kypcom BanioTbl U BantoTon onpegenexdus CYA, onpegensiemoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBMEHHOrO KOMMO3UTHLIM pbiHkoM Hito-Vopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BamnioThI,
onpegeneHHon yepes gonnap CLUA (USD)).

ONPEQENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (4anee — Aen0o3nT) MOXET OCYLLECTBMSATLCA Kak B
BantoTe Poccuiickon denepaumm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.
CnpaBeanueasi CTOUMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNEHMS] CPOKa €ro NofHOro MoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
. B CyMMe OcCTaTka AenoaunTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHns cnpaBeasiuBon
CTOMMOCTM MO CTaBke, NPeAYyCMOTPEHHONM [OroBOPOM, ECIIN CPOK NMoralleHns Aeno3nTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy OnpeaerneHnst cnpaBeasiuBon CTOMMO-
CTM MO CTaBKe, NpeaycMOoTpeHHON AoroBopoM. Ecnv ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBasd CTOMMOCTb Aeno3uTa onpegensercs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxexHue 3).

Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexun 3.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

NP

PV = "

roe:

wr] (1+ r) D, /365

PV — cnpaBeanueas (npuBedeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ gaTel onpegeneHuns CHA;

D

" _ konuuecTso OHel oT gatbl onpegenens CYA go gaTbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBAaHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAacToAwmMmMmn I'IpaamnaMM.

I'Iopa.qox onpeaesnieHUsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaAeTCA OoXunagaemad AaTa, B KOTOPYH NnaHupyeTcd MOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNo4YeHmnem crniy4aeB 4OCPOYHOro noraweHmnsa oCHOBHOro uonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbIBAKTCA C y4EeTOM Kanutanm3aumm npoLeHTHbIX 40X040B, eClni 3TO npenycMoT-

PEHO ycrnoBmamMM aoroeopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YMCIE B YacTW U3MEHEHWUs CTaBKu MO AOroBOPY, Cpoka [eNCcTBUSI [LOrOBOpa,
NepuoaMYHOCTU UNN CPOKOB BbIMMaThl MPOLEHTHBLIX OXOA0B),

N3MEHEHMUs1 CyMMbl OCHOBHOIO Aorra (MOMofHEHUs!, YACTUYHOTO JOCPOYHOIO NoralleHWst OCHOBHOMO A0MNra, €CHN OHO He
ObINo yyTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpeaerieHnsa ctTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaxXXayko AaTy onpeaeneHuna cnpaBe,qnleon CTOMMOCTMH.
CraBka AOWNCKOHTUPOBAHUA paBHa:

o CTaBke, I'Ipe,D.yCMOTpeHHOIZ [0oroBopom, ecnuv aaHHasa ctaBka COOTBETCTBYeT pblHO‘-IHOVI.

CraBka npu3HaeTcqa prHO‘-IHOIZ, €CNnun 0eno3nTHbIN BKNag pasmelleH B GaHke, KOTOprl71 BXOAOUT B I'Iepequb CUCTEMHO
3HAaYUMbIX KpeOUTHbIX opraHmsaLwnh, yTBep)K,D.eHHbIIZ BaHkom Poccum Ha OoCHOBaHWW METOLMKM, yCTaHOBJ'IeHHOVI YkasaHnem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e CpeHeB3BELLEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpeneneHusi cnpaseniMBoi cTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
kom Poccumn cpefHeB3BeLLEHHON NPOLIEHTHON CTaBKOW nogpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o0 NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epepaumn 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXMOAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIeTCA
creayoLmii Noaxoa:

e  KntoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsiua, 3a KOTopbI onpeaeneHa
cpeaHeB3BeLLEeHHas NPoLeHTHasa CTaBka, CpaBHUMBAETCA C KIto4eBow cTaBkon baHka Poccuun, gencTeyollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAaa packpbliTad cpegHeB3BeLleHHanA CTaBKa,

L4 ecnu knioyeBas ctaeska baHka Poccum nameHnnacb o MOMeEHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Kaye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne pblHO‘-IHOVI CTaBKWN U3MEHSAETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe ebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns n o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXeHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTo Takas 3af0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3afoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONBbKO MPU3HAKOB OOECLEHEHNs, YKa3aHHbIX B
MpunoxeHun 3, kPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3a00mkKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTL aHanu3 ypoBHS pycka No AebOUTOPCKON 3aA0MKEHHOCTH, KoTopasi paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH U3 CTaTyca «OnepaLMoHHON» B CTATyC KNMPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensiowas KOMNaHusa Ucnonb3yeT AOCTYNHY0 el 060CHOBaHHY0 U NoaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas koMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHopMaumsa 0 KpUTepUsix KBanudurKaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeueHune Bcero cpoka kBanvdukaumm 0ebGuTopckon 3aJ0IHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME NHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpepjerne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBep/ivBasi CTOMMOCTb 06GS13aTeNbCTB MO BbinjlaTe BO3HArpaXKaAeHUd U pacxodoB, CBSA3AHHLIX C JAOBEPUTENbHbLIM
yrnpaBrieHMeM, NpU3HaeTCcsi B CyMMe, He NMpeBbILLatoLLel npeaesibHO AONYCTUMbIN pasmep BO3HarpaxxaeHwin Ha aaTy npusHaHus
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B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMupoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA TN BkntoyeH pesepsB Ha BbiNnaTy BO3HArpaxaeHun, annpokcuMauuns BenuduH, nog
KOTOpble npoucxoaunT hopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcnuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06cnyxmBaHNI0 GAHKOBCKMX CHETOB (BKMNOYas BantoTHbIV KOHTPOSb);
- pacxofpl Mo onnaTe ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK N 06CMYXMBAHWNIO CHETOB B TaKMX OpraHv3aunsx;
- pacxodbl TPETbUX NULL, ONMnadymMBaemMbie B COOTBETCTBMU C 4OTOBOPOM 06 OkasaHuu ycryr cneunannsmpoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

[ebutopckasa 3ag0MmKeHHOCTb Mo BbiMnate AMBMAEHA0B NO akuMam, 4OX04a Mo Aeno3nTapHbIM pacnmckam, nasm nae-
BbIX MHBECTULIMOHHBLIX (POHAOB U MasM (akumi) MHOCTPAHHbLIX MHBECTULIMOHHBLIX (DOHAOB NPU3HAETCs onepaLnoHHON, B OTCYT-
CTBME NPU3HaKoB 06ecLieHeHus:
e B TeyeHue 25 pabounx gHen ¢ gaTbl NPU3HaHUS EOUTOPCKON 3aA0MKEHHOCTN POCCUNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NpU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkKe MexayHapoAHbIX Kopropauui.

OueHka crnpaBegnvBovi CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiNnaTte AMBMOEHAOB NO akumam, Joxoda no
Aeno3nTapHbIM pacnuckam 1 nasiMm (akumsM) MHOCTPaHHbIX UHBECTULMOHHBIX POHAOB OMNpeaenseTcs B TeYeHWe BCero cpoka
KBanMdukauumn Takom 3a40SMKEHHOCTU Kak ornepaumoHHON ncxoas ms:

KONMyecTBa aKkumii/genosnTapHbIX pacnncok nnu naes (akumin) MHOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
towen kateropum (Tuna), yd4TeHHbIX Ha cyeTe geno NU® Ha gaTty, Ha KOTopyo onpeaensioTcsa nuua, MMetoLwwmne Npaso Ha nony-
YyeHve guBMaeHaa (ooxona) M oObABMEHHOro pasMmepa AMBuaeHaa (4oxoaa), NPUXoasALLEerocs Ha O4Hy akumio (4eno3nTapHyro
pacnucky unm naw (akumuio) MHOCTPaHHOIO MHBECTULIMOHHOIO (hOHAa) COOTBETCTBYIOLLEN KaTeropun (Tuna) 3a BblYETOM Hanoros
1 cbopos, ecnm 3TO NPUMEHNMO.

B cnyyae otcytcTBUSA 0dhuumanbHOM MHGpOpMaLmMm 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLEro yaepXKaHu, NPUMEHSETCA MaKCMMarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowen komnanum [.Y. NMN® B pasmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpaensiioLias KOMnaHusa AoHavmcnseT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncTeyeHun cpoka kBanudmkaumm oebuTopckon 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbiTuiA, NpUBOaALLMX K obecueHeHunto, ykasaH B NMpunoxeHnun 3.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTtopckasi 3a40/MKEHHOCTb MO NMPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax yrnpaBnsawLen KoMnaHum
0.Y. NN keanudumumpyeTca kak onepaLuoHHas, B crydae OTCYTCTBUSI MPU3HAKOB 0OecLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINMaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3aA40MKEHHOCTU MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpeaensieTcsl B CyMMe HA4YUCIEHHbIX COMMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOro ocTaTka - B Crlyyae, ecrnv yCroBusi HA4MCreHWs NPOLEHTOB MNO3BOMSOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ncreveHnn cpoka kBanumkaLum 4ebUTopcko 3a0MKEHHOCTU KakK ONepaLmoHHON, a Takke B ClyYyae BbISIBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0becueHeHNto, cnpaBeanneas CTOMMOCTb OnpeaensaeTcs B COOTBeTCTBUM ¢ [MpunoxeHvem 3.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLieHeHMto, Yka3aH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEEUTOPCKOM 3AOOMKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LeHHbIX Oymar, KBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCYTCTBMSA NpU3HakoB obecueHeHns, a Takke He bonee 3 pa-
6oumnx gHeNn ¢ AaThl, KOrga ynpaensioLwas KoMnaH1s Bblpa3una HamepeHue O BbiIBOAE AEHEXHbIX CPeacTB CO CYeTa B yCTaHOB-
NeHHol hopMe COrnacHO 3akMioYeHHbIM J4OroBopam (COrnalleHnsimM), B cryvae, ecnm B TEY4EHUE YKa3aHHOro Cpoka AEHEXHbIe
CpeAcTBa He nosy4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAO.
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WHopmaumio o HeucnonHeHnn GpokepoM TpeboBaHWs YNpaBnsiollel KOMNaHUM O BbIBOOE [AEHEXHbIX CPEeAcCTB
npegocrtaensieTcs B CneunannanpoBaHHbIv eno3nTapuii He No3aHee OHS, CrieayHLLEero 3a OKOHYaHNEM YCTAHOBITEHHOIO CpokKa.

CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOW 3aJ0MmKeHHOCTM Bpokepa Mo OEHEXHbIM cpeAcTBaM, HaxOA4sALWMMCS Ha
BGpokepckoM cyeTe, MpU3HaEeTCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauuii ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI ONPeaensieTC CTOMMOCTb YNCTbIX
aKTUBOB.

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

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NMpunoxeHuun 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosilwmx Mpaeun onpenenexnuss CHA k npoyeit 4eGuTopckol 3aJ0MKEHHOCTU OTHECEHBI B TOM YKCre
cregylolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEpLUEHUs CAENOK ¢ umyLectsom MNP, no kKoTopbIM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

e [Jlebutopckas 3afomkeHHOCTb ynpaenstoLen komnaHum nepeg MAN®;

[ebutopckas 3agoMmKeHHOCTb, BO3HMKLLASA MO AOroBOpaM ¢ ayAMTOPCKOW OpraHnsaumen, OLeHLLMKOM, Cneumnanmanpo-

BaHHbLIM Aeno3nTapuem, peructpatopom, bupxen, ykasaHHeimn B MNpasunax AY MNA®;

[ebutopckas 3agomKeHHOCTb, BO3HMKLLAA NPW OnnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM YNpaBneHneM;

[ebuTopckas 3aaomKeHHOCTb, BO3HMKLLIANA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AeHbrv B MyTu»);

[ebuTtopckas 3agomkeHHOCTb, BO3HMKLLIAA B pe3ynbTaTe 0T3biBa NnueH3nmn y 6aHka nnm bpokepa;

WHasa gebuTtopckas 3a40mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLEeHeHNs 3a00MKEHHOCTb KBanuduumMpyeTcs Kak onepaumnoHHas:

o [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umyuectsom NMU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, ecnu o6LLMIA CPOK NoralleHns Takon 3240 /HKEHHOCTU COrMacHO YCNOBUSM CAENKN
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIoHrauum 1 nepes3akoyeHnin JOroBopoB), - C AaTbl NPU3HAHWSA 0O AaTbl
noraLleHuns CornacHoO ycrnoBusm caenku. MNMpu aTom JAonycTUMbIA CPOK HapyLLeHUs 06513aTenbCTB KOHTPAreHToM coctaBnsieT 3
pabouunx OHsl, B TEHEHME KOTOPbIX 3a0JIKEHHOCTb TaKKe KBanuguuupyeTcs onepaumoHHON.

® [lebuTopckasa 3afoImKEeHHOCTb ynpaBnstowen komnadum nepeg NMU® - B TedeHne 25 paboyumx gHewn ¢ aTbl BO3HUK-
HOBEHMS KBanUUUMpyeTcsi B Ka4ecTBe onepauMoHHO. [Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBrnsowen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB NoralieHus 0ebuTopckon 3ad0MmKeHHOCTN He ABNsAeTCH cnea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HUKLLMX B AESATENBHOCT YNPaBRsoWed KOMNaHUM, a TakkKe Hanuyine AO0KYMEHTarbHOro
NOATBEPXKAEHUSI OT YNPaBsioOLLEn KOMMNaHUM CPOKOB MOralleHusi 3a0MMKEHHOCTW, Takas 3al0fKEHHOCTb NPOAOMKaET OTHO-
CUTBLCS K ONepaLmOHHON .

e [leGuTOopcKasi 3a40MKEeHHOCTb, BO3HUKLUAsA MO AOroOBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NM3UPOBaHHbLIM Aeno3uTapueM, perucTtpaTtopom, bupxen, ykasaHHbimu B MpaBunax AY MU, a Takke gebutopckas 3a-
AOMKEHHOCTb, BO3HMKLUAA NPpU OnnaTte pacxoAoB, CBA3aHHbIX C A0BepUTENbHbIM ynpaBneHnem MU® — ¢ gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbIA CPOK HapyLue-
HUs 0653aTenbCTB cocTaBndaeT 25 paboymx OHEN, B TeYeHUE KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanuduumpyeTcst onepaLlmoH-
Hol. Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBnsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CpPOKOB OKa3aHus yCryr Ui noraiueHms ebruTopckor 3a0MmKeHHOCTU He SABMAETCS CneaCcTBUEM HeraTMBHbIX MPOLLECCOB, BO3-
HUKLLINX B AE€ATENBbHOCTU AOIMKHMKA MU MPY HanMyMm JOKYMEHTaNbHOro NoaTBEPXKAEHNS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HUS1 3a80MKeHHOCTM / okadaHust ycnyr MNP aBnsieTcss ocHoBaHMEM NSt YBENWYEHWUSI CPOKA KBanvMdumKaLumMm Takon 3a40mKeHHO-
CTW B Ka4eCTBe OMepaLnoHHON 40 AaTbl, yKa3aHHOM B NpeACcTaBeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe nepeBoAa AeHEXHbIX CPeACTB («<AeHbrv B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTbl NPU3HAHUST TAKOW 3a40MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40SKEHHOCTU onpeaensaeTcs:

e B cymMme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXayto AaTy onpeaeneHus cnpaeseanuBor ctoumocTu. B crniyyae, ecnu pasmep 4eGUTOPCKON 3a40MKEHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha aaTy onpedeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmMn BENUYnH.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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e B CyMMe, onpegernieHHOM C UCMOSIb30BaHMeM MeToAa NpMBeAeHHOM CTOMMOCTU GyayLumnX AeHeXKHbIX NOTOKOB C
y4yeToM KpeAuTHbIX puckoB ([punoxeHune 3) BO BCEX UHBIX Cry4yasx.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 3.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanuesas CTOMMOCTb KpeauTopckon/gebutopckon 3agormkeHHocT no gorosopam PENMO oueHuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHBIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexalumx nonyyeHunio/ynnarte B COOTBETCTBMM C YCIOBUSMU JOr0-
Bopa PEIO.

Ecnu ctommocTb UeHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbiNnaT, ocyLecTBAseMblX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeauTopckon/gebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npsmoro PEMNO o aatbl McnonHeHus BTopow YacTtu gorosopa PEMO kaxabin pabdounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOMMOCTU LIEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueasi ctouMocTb 0653atensctsa MNP no npnobpeTeHuto LieHHbIX Bymar, paHee NosyYeHHbIX No [OroBopy
obpaTHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOMHEHU BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeBMTOPCKON 3aA0MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CPeacTB No NepBoWn
yactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUM C lMNprnoxeHuem 3.

Cnncok obLux cobbITUi, NPUBOAALLMX K 0b6ecLeHeHMIo, Yka3aH B Mpunoxexun 3.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOMU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb GBUPXKEBOro pacyeTHOro NPou3BOAHOIO (PUHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapUaLMOHHON MapXe.
CnpaBegnveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtase MNP otpaxaeTcs:
e pnebuTopckast 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MPW, ecnv no ycrnoBusAM KOHTpaKTa Mpu UCMOMHEHUW Ha aaTty
onpegeneHns CHA 6bin 661 nony4veH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTnea U LieHoM
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3aJ0MMKEHHOCTb, Kak oLeHka obsizatenscTts 13 MO, B cnyyae, ecnv no ycnoBusiMm KOHTpPaKTa npu UCnors-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a30Boro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA AEHEXHbIX CPeACTB CO cneumanbHOro 6pokepckoro cyeTa He NCMOSTHEHO B Te-
YeHue AByx paboumx AHeN ¢ AaTbl NpeabABeHNS NOPYYEHUs cnpaBeanBas CTOUMOCTb OEHEXHBIX CPEACTB Ha CYETE rapaHTUn-
Horo obecneyeHns onpeaenseTcs C UCNOMb30BaHNEM METOLO0B KOPPEKTMPOBKU, yKkasaHHbIX B [Npunoxernun 3. [laHHble 0 Heuc-
nonHeHuun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAOLLEN KOMMaHWeN B CneumManv3npoBaHHbI eno3nTapuin He No3a-
Hee paboyero AHs, creayloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

CnpaBegnueas ctoumocTb MU koppekTupyeTca B criyyae BO3HUKHOBEHMUS CODbITUIA, NPMBOAALLMX K 0DBecueHeHuo,

B COOTBETCTBUU C MpunoxeHnem 3.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHnm 3.

NOPSAIOK PACYETA BENIM4NHBbI PE3EPBA HA BbIMNJIATY BO3HAIMPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NMUo

Pe3sepB Ha BbinnaTty Bo3HarpaxaeHus hopmMupyeTcsa oTAeNbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NAKLWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNMaTy BO3HArpaXxaeHus cneunann3vpoBaHHOMY AeN03UTapuio, Nuuy, OCyLLecTBNS-
loLLeMy BeieHVe peecTpa MHBECTULIMOHHbIX NaeB PoHaa, Gupxe u ayamTopckon opraHusauun doHaa.

Pe3sepB Ha BbInnaTy BO3HArpaxXaeHUin, onpeaeneHHbIN MCXOAA U3 pa3mepa BO3HarpaXaeHus, NnpeaycMOTPEHHOTO npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern M3 OByx AaT — AaTbl HA4Yana kaneH4apHoro roga unu gaTel 3aBepLleHus (OKoHYa-
HUS) hopMmpoBaHUus - 4o:

[AaTbl OKOHYaHUWS KarneH4apHoro roaa;

AaTbl BO3HNKHOBEHUS OCHOBaHUSA Ans npekpalleHus MNSO (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3HArpax-
OEeHUs1 yNpaBnsitoLLen KOMMaHuu;

Hanbonee no3aHen u3 AByX AaTt Mpu NpekpaweHnn - gaTbl OKOHYaHus npyvema TpeboBaHui kpeamtopoB MO nnm

0aTbl OKOHYaHUA peann3aunm Bcero nmyulecrtea MnNo.
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PesepB Ha Bbinnaty BOSHana)KJJ.eHVIVI paccunTbiBaeTCcAa oTAaesnibHO no Kaxxgonm vactum pes3epBa B cnenywuiem nopsaake:

Ha nepBbIit paboynii AeHb OTYETHOTO roga:

roe:

Si. CyMMa HauucrneHusi pesepea Ha nepsbi pabounii AeHb OTHETHOrO roaa;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

pacyu
CHA™ pacuyeTHas (NpomexyTouyHasi) BenuurHa CYA Ha nepBblii pabounii eHb OTYETHOO roaa, B KOTO-
pb|l71 Ha4vyncnaeTca pes3eps ! , onpepeneHHaa ¢ TOYHOCTbIO 40 2 — X 3HaKOB nocrie 3ansaTon no cbopmyne:
Y4 Axmueby, — Km,
P =
X, +x
VKR npn
1+ 5 )

Axmuebl, ; ;

- pacyeTHas Benu4YMHa aKTMBOB, BKMOYasa AeOUTOPCKYO 3a40IMKEHHOCTb Ha NepBbin pabounii

OeHb 0TYeTHOro roga. [lebuTopckyo 3a40mKEHHOCTb Ha NepBbli paboynin AeHb OTYETHOTO roga HEOOXOAMMO YYUTLIBATH

[0 HavMCreHnsl BO3HarpaXKaeHuin 1 pe3epBa Ha BbInNnaTty Bo3HarpaxaeHus 3a nepsbivi pabounin oeHb oTYeTHOro roga. B

cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasensiollen komnannen us NP BosHarpaxaeHuii, Havmc-

NEeHHbIX B NepBbi pabounii AeHb OTYETHOrO roga, Heo6xoaAMMo Npy onpeaeneHn pacHeTHOM BENMYMHBLI aKTUBOB Ha nep-

Bbli pabounii AeHb OTHETHOTO roJa yBENMYMTb CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nepBbii pabo-
UMK OeHb OTYETHOrO roga.

1. BenunumHa KpeauTOpCKON 3a0MMKEHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaXKaeHu Ha nepsbii pabo-

YMM OeHb OTYETHOrO roga.

X - NpoueHTHas cTaBeka, COOTBETCTBYIOLLAA:

XVKn - -~
- pa3Mep BO3HaArpaxgeHua ynpasndatowen KoMnaHMm OTHOCUTENbHO CquA, YCTaHOBJIEHHbIN npaBI/I-

namu Y NN (B gonsax), AENCTBYIOLMI HA NePBbIA paboymnin AeHb OTYETHOrO roaa;

"P" _ COBOKYMHBIN pasMep BO3HarpaxaeHuii cneumaniaypoBaHHOMY 1eNo3nTapuio, ayaMTOPCKON OpraHnaa-

unn, GupxKe M nuly, OCYLLECTBRSIOWEMY BedeHVe peecTpa BnadesnbLeB WHBECTULMOHHbIX naeB MN®, oTHocUTenbHO
CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsix), AENCTBYIOLWMIA HA NepBbI paboynin AeHb OTYETHOIO roaa;

X - o o
" - Kaxgad npoueHTHas cTaBka, AenCcTBOBaBLUAsA HA NepBbin pa6oq|/1|/1 OeHb OTYETHOro roga

xyk"n + 'xnpn \

3HaueHvne | 1+ D | He okpyrnsetcs.

Si y CHA

OkpyrneHve npu pacyeTe NPOU3BOANTCS Ha KaXaoM AeNCTBUM [0 2-X 3HAKOB Mocre 3ansTou.

Ha apyrve aHu onpegenexnst CHA (3a ncknioueHneM nepeoro paboyero AHs OTYETHOTO roaa):

d-1 N
(CYA +) CY4) D.(x,T,) .,
S. = t=1 * n=1 _ S '
! D T, 2.5

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

16



roe:
k — nopsiAKoOBbIN HOMEP KaXX[Aoro Ha4yMCreHusa pesepsa B OTYETHOM roAy, NPYHUMAIOLWMI 3HaYeHns oT 1 4o i.
k=i — nopsakoBbIN HOMEpP NocneaHero (TeKyLlero) HaYncneHns pesepsa;
S, .
- CYMMa Kaxgoro nponssefeHHOro B TEKyLLLEM OTYETHOM FOA4Y HaYMCIEeHNs pe3epBsa;
S, .
- CyMMa 0o4epeHoro (TeKyLlero) Ha4YncreHns pesepsa B TEKYLLLEM OTHETHOM rOAY;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

i - KONMMYecTBO paboumx AHeNn nepuoaa, onpeaerieHHOro ¢ Havarna TeKyLero OT4eTHOro roda Ao (skno4as)

OaTbl HAYUCNEeHNs pesepsa Si.

. . T
t — nopsiAKOBbIN HOMep paboyero AHs, NpuHaanexallero nepuoay, 3a KoTopblii onpegeneHo ~ ', npuHUMaro-

. _ S,
LM 3HaYeHns oT 1 o d. t=d — nopsiAKoBLI HoMep paboyero AHA HauMcneHus pesepsa !

)

CYA4
t - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHWNIO HA KOHEL, KaXKaoro paGoqero OHsA t, 3a ncknoveHmem aHs d.

Ecnu Ha pabouni oeHb t CHA He onpegeneHa, oHa npuHumaeTcs paBHon CHA 3a npealiecTtsyowmin aHo t pabounii oeHb
TEKyLLEero oT4eTHOro roaa.

Cq pacy
Ad - pacyeTHas (npomexxyToyHas) BenuunmHa CHA Ha naty d, B KOTOpoW HauYucnseTcs pe3eps Si , onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anAaTorn no gopmyne:

> (6.T) 2(6,T)

i-1 d-1 ( = T + T )
(Axmuewr, — Km, JrZ:Sk)—(Z:C‘IAt * ! 5 ! )
CqAémclt — k=1 = t=1 =
z (xyKnTn ) z (xnpnTn )
( n=1 n=1 )
T, T,

1+ ' '

( 5 ) |
Axmueni

- pacyeTHas BeNMYMHA aKTMBOB, BKIOYAsa AeOUTOPCKyo 3a40mKEHHOCTb Ha AaTy d. [lebuTtopckyto
3a0/MKEHHOCTb Ha AaTty d Heo6xoaUMO y4NTLIBATb 4O HAYUCIIEHMS BO3HArpaXXaeHuii U pesepea Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensioLien komnaHnen ua NM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heo6xoaMMO Npu onpefeneHny pac4YeTHON BENUYUHBI akTUBOB Ha AaTy d yBENUYMTbL CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.
Km . .
- BEMMYMHA KPEAUTOPCKOM 3a00/MKEHHOCTH 63 yyeTa Ha4yMCNEHHbIX BO3HArpaXxxaeHun Ha aaty d, BKIto-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaTy d-1, roe d-1 —paboumniin aeHb, NpeaLwecTsyowuii gate d.

i-1
Sk

1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkaeHud, Ha4ncrieHHblX ¢ Havana roga oo aAatbl d.

=
1}

X - NpouUeHTHas cTaBeka, COOTBETCTBYIOLLAA:

XYKn

- pasmMep BO3HarpaxzaeHus ynpaenstoLLiern komnaHum otHocutensHo CFCYHA, ycTaHoBneHHbI Mpasu-

namu Y NN (B fonsax), AENCTBYIOLLMIA B TEYEHNe nepuoaa 7.

P COBOKYMHbI pasmep BO3HarpaXaeHWii CreLmanMsMpoBaHHOMY 4eno3nTapuio, ayaMTOPCKO opraHnsa-

LuKn, GupKe M NULy, OCYLLECTBNAIOLWEMY BeeHWe peecTpa BnadenbLeB WHBECTULIMOHHLIX naes MU®, oTHocuTenbHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MU (B gonsax), AENCTBYIOWMIA B Te4eHMe nepuoaa 7.

N — KOn-BO CTaBOK, AENCTBOBABLUNX B OTYETHOM roay;
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X o 7.
" - KaxKgaa npoueHTHas cTaBka, AencTBoBaBLLUAasA B TeYeHne nepmoga ~ ',

T . - X T,
N - KOJIM4EeCTBO pa60Lw|x [Hen nepuoaa, B KOTOPOM AencTBoBana ctaBka ~ ", NnpuHagnexatiee nepmnogy = !

N
Ti = ZTn
,TAe n=1
N N N N
Z (‘xyzchn ) Z (‘xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HaveHus Z—'D‘LIS_("T"); D ;1 1+ D He
OKPYITISOTCS.
Si CqupdC'—l

OkpyrneHve npu pacdete " NPOV3BOANTCS Ha KaXaoM AEACTBUM OO 2-X 3HAKOB MOCre 3ansTon.

Pa3mep cdhopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCS Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03UTapuio, NLy, OCYLLIECTBNALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe un ayamMTopcKor opraHm3aLmu.

MpeBbileHne pe3epBa NPy HAYUCIIEHUN BO3HArpaXKAeHUs yNpaBnsaoLLen KOMNaHuy, Bo3HarpaxaeHus cnewmanuanpo-
BaHHOMY [eno3uTapuio, ayauTopCcKon opraHu3aumm, bupxe n nuuy, ocyLlecTBhsOLLLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTMUMOHHBIX NaeB MU, B TeveHne KaneHgapHoOro roga He gonyckaetcs. HaumcneHnve Bo3HarpaxaeHus YnpasnsioLwen komna-
HUW Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCcKaeTcs 3a cHeT npoynx pacxogos MANO.

He ucnonb3oBaHHbIA B TEYEHUE OTYETHOIO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUsl NoANeXnT BOCCTAHOBEHUIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, crneayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npo4Mx JOX040B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaxaeTcsl Npu nepeBoM onpegeneHnn CHA B rogy cnegyowmym 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOIIACUIA MEXAY YNPABNAIOWENA KOMNAHUENA U CNELWMANU3NPOBAHHbIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
MepbI K UCMpaBEHMNIO OLUMOOK, a TakkKe OCYLLECTBISIIOT CBEPKY:

e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM X MPU3HAHUS (MPeKpaLLeHUs NPU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsoB MNMN® nHdopmaumy;

e  WCTOYHWMKOB [AHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsiaka ux Belbopa;
e  opsiAKka KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPAaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpv npoBeaeHnn cBepkn CneunanvaMpoBaHHbIN Aeno3uTapuii U YnpasnsioLlas KoMnaHusi Bipase notpebosaTth Apyr
y Opyra nobble JOKYMEHTbI (MW UX KOMUK), NoATBEpPXKAatoLmMe hakTbl HaNpPaBNeHUS/MOMyYEHUs pacropskeHUid Mo cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneumanusnpoBaHHbIM AenosuTapreM, a Takke ApYrux AOKYMEHTOB, HeoBXoANMbIX NS Bbl-
ACHEHWS NMPUYMHBI U YCTPAHEHUS! OBHaPYXEHHBIX PACXOXKAEHUNA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB POPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinu ycTpaHeHbl 40 UCTEYEHUsI NpedenbHOro Cpoka NpeaoCcTaBeHnst OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyeTcs B [NpoTokone pacxoxaeHui pesynbstaTtoB cBepkn CHA (ganee — MNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbIi genosutapuii 3asepseT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUoxe-
HuemM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHnst pacxoxaeHuin NnoaTesepxaaeTcs nytem 3aBepeHus cnpasku o CHA NP Cneuunanu-
31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cnyyasix nusmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOrAa OTKIOHEeHne u1c-
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Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTBa) coctaBnset meHee 4em 0,1% KOPpPEeKTHOM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTH
YUCTBIX aKTUBOB.
B cnyyae ecnv BbIsIBMEeHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnsaeTt

0,1% v 6onee KOPPEKTHOWM CTOMMOCTMN YUCTbIX aKkTMBOB CneunanuampoBaHHbIN A4en03nTapuin COBMECTHO C YNpaBnsioLwen Kom-
naHven onpegenseT HOBYKO CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npy NpuobpeTeHnn 1 Npu noraweHnn n obmeHe
naes W, OCYLLECTBAT Bo3MelleHne yuiepba BnagenbLam NHBECTULIMOHHbIX Naes.

Mpu BbIABMNEHWUM OTKINOHEHNS YNpaBnsoLLas KOMMNaHWs U cneLnanmM3npoBaHHbIn Aenosutapuii 06s3aHbl NPUHATL Mepbl
AN NpeAoTBpaLLEeHNs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

[aTta 3aumcneHuns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKX C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeaUTHOW opraHusa-
umen obsisaTenbCTB MO MNEepPeyvncreHmnto
OEHEXHbIX CPeACTB CO CYETa;

[arta pewenns baHka Poccumn o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogaT B craTyc npoyei aebutopckoin
3a0IDKEHHOCTW);

[ata nukeMgaumm 6GaHka cornacHo WH-
dopmauun, packpbiTol B ouLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MOXeT 6bITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnv
Jorosop/cornatleHme no npoLeHTHOMY
4oxody Ha OCTaToK MO CYETY COAEPXUT
YCINOBWs, KOTOpble HEe MO3BOMSAT MNpK
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCrOBWsi, NMPU KOTOPbIX UTOroBasi cymMmMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

[data okoH4yaHus obs3aTenbcTteBa Co-
rmacHo ycrnoBusiM forosopa/cornalleHus
O TMPOLIEHTHOM [0XOA4e MO [OEHEXHbIM
cpencTBam Ha cyeTax ynpasnstoLen KoM-
nadmm [.Y. MND;

Jdarta nepeyctynku npaBa TpeboBaHusi O
BbINfaTe BKNaga M HaYMCIEHHbIX NPOLEH-
TOB Ha OCHOBaHWW AOroBOPA;

[ata pewenns baHka Poccun o6 oT3biBE
nuueHsun GaHka, (OeHexHble cpencTBa
nepexoasT B CTaTyc npo4ven gebutopckon
3a[0IDKEHHOCTW);

HaTta nukemgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJ o nukBnpgaunm 6axka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[aTta 3auncneHus eHexHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHus O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[darta vcnonHeHusi KpeguTHOW opraHu3a-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

(Bo3BpaTr Ha cyer (MO peHexHbIX
cpeacts Mo JoroBopy  GaHKOBCKOro
BKNaga);

Jdarta caktuueckon nepeycTynku npasa
TpeboBaHWsi 0 BbiNnaTe BkNaga u Havuc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW [Oro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBE
nuueH3un 6aHka (oeHexHble cpeacTBa BO
BKNadax nepexogatr B cTaTtyc gebutop-
CKOW 3a0/MKEHHOCTH);

[aTta nukBmpgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EFPHOJ o nukBnagauum 6aHka).

LleHHble Gymaru (3a ucknove-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO CcAenkam, CcoBepluae-
MbIM Ha BO3BPaTHOW OCHOBE,
(coenku PETO))

[Jarta nepexoaa npae cOBCTBEHHOCTY Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKpbITbIA ynpas-
nsawouwen komnanum 4.Y. NN B cneuna-
nNM3npoBaHHOM [Aeno3uTapun, NoaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbINUCKON
no cyeTy geno;

€CIn JOKYMEHTapHhbIE LieHHble ByMaru He
nognexar ydeTy Ha cyeTax Aeno - ¢ Aatbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

€cnu LeHHasi 6ymara, NnoanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa feno, OTKPbITOro ynpaens-
towen komnanum [.Y. NN B cneymanmnau-
pPOBaHHOM Oeno3nTapun, NoATBEpPXOEeH-
Hasi COOTBETCTBYHLLEN BbIMUCKOA MO
cueTy geno;
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

€eCcnv OOKYMEHTapHble LeHHble Bymarn He
noanexar y4yeTy Ha cyeTax - ¢ AaThl nepe-
Aaum ueHHon 6ymarn MNP, onpeneneH-
HO B COOTBETCTBMM C YCIOBUSIMU [OrO-
BOpa W MOATBEPXAEHHOW aKkToM npuema
nepegayv LeHHbIxX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucbk B EMPHOJ1 0 nukBmagaumm - ¢ gatbl
3anvcu o NMKBMAAUMM aMUTeHTa (nomny4e-
HUS MHpopMauMn O NUKBUZALUU SMU-
TeHTa).

[ebutopckas  3ad0/mKEHHOCTb
no BbINnaTe AUBNOEHO0B MO ak-
uusaMm, goxopja no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LUSAM) MHOCTPaHHbIX UHBECTUL M-
OHHbIX POHO0B

Ona pebuTopckow 3agormKeHHOCTW MO Bbl-
nnate AMBWMAEHAOB MO akuMsM, OOXOAOB MO
AenosnTapHbiM pacnuckam, no Aoxodam MH-
BECTULIMOHHbIX Naée poccuickux NN n naés
(aKummn) NHOCTPaHHBLIX MHBECTULIMOHHBLIX DOH-
A0B, Nan KOTOpbIX BXOASAT B COCTaB MMyLLe-
ctea MN® B nopsiake ybbiBaHUS npyuopuTeTa:

e [lebuTopckas 3a40MKEHHOCTb MO NpUyn-
TawLWUMCA K MOMNyYeHuio OuMBUAeHOam
NPU3HaAETCA Kak aKTMB C NEePBOro AHsI, KO-
roa UeHHble BGymary HauuHawT Topro-
BaTbCS Oe3 yyéTa OMBMOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKa
MHdOpMaLuM 1cnonb3yTcs nHdopma-
LMOHHbIE pecypcbl cuctembl "Bnymb6-
epr"(Bloomberg) n ap.;

e [aTa B COOTBETCTBMM C MHpopMaumen
HKO AO HP[ nnn oduumanbHbix caknToB
SMUTEHTA LEeHHbIX Bymar - gata dukca-
UMM peecTpa akuMoHepoB ANS BbiMfaThbl
OVBUOEHOOB;

e [aTa BO3HUKHOBEHMS 00sa3aTenbcTBa no
BbINnaTe 4oxoAa, ykasaHHas B coobLue-
HUW O BbINnaTe AoxoAda No UHBECTULMOH-
HbIM nasm poccuiickux MNP, B cooTBeT-
cTBuK ¢ nigopmaumen HKO AO HPL, nH-
dopmMaumm Ha odumumansHOM caunTe
ynpaensLen KoMnaHum unm B ouum-
anbHOM coobLLeHUn AN Bnagenbues UH-
BECTVLMOHHBIX MAaeB O BbinNfaTte Aoxoaa
(ansa kBanMUUMPOBaHHLIX NHBECTOPOB);

e [pU OTCYTCTBUU WMHEOPMALIMN W3 BbiLLE
yKa3aHHbIX MCTOYHUKOB (B TOM YncCrie pas-
Mepa MNpuUYUTaLLMXCA BbINMaT) - garta
3a4MCrneHns JeHEeXHbIX CPeACTB Ha pac-
YeTHbIM CYeT YnpaBnsalLWen KoMnaHuu
0.Y. MO (B TOM Yncne Ha cyeT Bpokepa
M1o).

[JaTa ncnonHeHns oba3aTenscTB SMUTEH-
TOM, MOATBEPXKAEHHOW OGaHKOBCKOM Bbl-
MWCKON C pacyeTHOro cyeTta ynpasrsio-
wewn komnaHum O.Y. MNP /otyeTtom 6po-
kepa NMAN;

[daTa nuvKBMgauum 3mWTEHTa, COrMacHo
Bbinucke u3 EMFPKON (unu Beinuckn m3 co-
OTBETCTBYIOLLErO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocy4apcTaa).

[eHexHble cpencTBa, Haxoas-
wueca y npogeccmoHanbHbIX
YYaCTHUKOB pblHKA LIEHHBLIX Oy-
mar (ananee — 6pokep)

e [lata 3auncneHunsi AeHeXHbIX CPeACTB Ha

cneumnanbHblil 6poKepckuii CHET Ha OCHO-
BaHUK oT4yeTa 6pokepa

[ata wvcnonHeHnsa Gpokepom 06s3a-
TENbCTB MO MNEPEeYNCIEHNIO [AeHEeXHbIX
cpencTB € crneumanbHOro GpokepcKoro
cyeTa;

[ata pewenns baHka Poccun 06 oT3biBe
nvueHsun y Bpokepa (OeHexHble cpea-
CcTBa MepexogsaT B cTaTyc npoden gebu-
TOPCKOW 3a0IIKEHHOCTN);

HaTa nuksugaumm Gpokepa COrnacHo WH-
dopmaumn, packpbiTon B oduLmansHOM
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OOCTYMHOM WUCTOYHMKE (B TOM 4ucre 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).

3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKJo4eH-
HbIM Ha ycnosusx T+

[OaTa 3akntoueHust gorosopa no npuob-
peTeHuio (peanuaauum) LeHHbIX bymar.

e [laTa nepexoga npaB COOGCTBEHHOCTM Ha
LieHHble Bymary noaTBepKaeHHas BbIMuUC-
KOW Nno c4eTy Aeno.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LEHHbIX By-
Mar no nepBon 4acTu JorosBopa
PEMNO saBnsetca ynpaenstoLwas
komnanua 4.Y. MNP):

- Obs3atensctea MNP no

BO3Bpary NEeHEXHbIX
cpeacTtB, MNONYy4YeHHbIX Mo
nepBo 4yacTum pgorosopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM NO NepBoun Ya-

CTM  JoroBopa  MpPsSIMOro
PEMNO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowas komnanus [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyyYeHuo nepe-
AaHHbIX JEHEXHbIX CpecTB
no nepeon YacTu gorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

Ha JaTy UCMOMHEHNS NEepPBOIN YacTu A0ro-
Bopa PEIMO, npusHaeTca kpeguTopckas
3a00IDKEHHOCTb B CyMME MOJyYEeHHbIX
OEHEXHbIX CpeacTB Mo NepBov YacTun Jo-
rosopa PEIO, yBenunyeHHas Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpe-
penenns CHA no crtaBke, npegyCcMOTpeEH-
HOW JOroBOPOM/OVPXKEBOW CAEIKOW;

HoroBop o6patHoro PEINO:

Nnpu3HaHWe UeHHbIX Bymar, nonyyYeHHbIX
no nepeor 4vactu gorosopa PEMO, He
NPOVCXOAMNT;

Ha JaTy MCMOSIHEHMS NEePBOM YacTu JOro-
Bopa PEMNO npu3sHaeTca pebuTopckas
3a[0JDKEHHOCTb B pa3Mepe CyMMbl Ae-
HEXHbIX cpefcTB, nepenaHHole MA® no
nepeon 4actn gorosopa PEMO, yesenu-
YEHHOM Ha CyMMy MpPOLEHTOB, paccuu-
TaHHbIX Ha paTty onpegenexdus CYA no
cTaBke, NpeayCMOTPEHHOW  [OroBoO-
pom/BupxeBon caenkomn

Ha gaTty cnucaHus co cdeta OENMO ueH-
HbIX Bymar, nony4eHHbIX MO AOroBopy 06-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no cpernkam KOnM4ecTBO
npu3HaHHbIX B NP ueHHbIx 6ymar paBHO
HYI0), 4O MOMEHTA UCMONHEHNS MO BTO-
poi yacTu, npusHaeTca 00A3aTenbCTBO
MN® no npuobpeTeHnto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

e Ha JaTy WUCMOJSIHEHWUsI BTOPOW YacTu Joro-
Bopa PEMNO npoucxoant npekpalleHne
NPU3HaHNS KPeoUTOPCKOM 3aJ0IMKEHHO-
CTU B CYMME MOMYyYeHHbIX [EeHEXHbIX
cpeAcTB no nepson vYactu. B cnyyae ecnu
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA4 AaTOW UCMONHEHUS BTO-
pow 4acTtu, npuHumaeTcsa 6onee no3gHasA
13 ByX AaT: NOCTaBKv Unv onnatbl;

e  [peKkpalweHne NpusHaHus LeHHbIX Bymar
nepegaHHbIx no npsamomy gorosopy PEMNO
He NpoucxoauT.

e Ha JaTy UCMOSHEHWUst BTOPOWM YacTu Joro-
Bopa PEMNO npoucxoanT npekpallieHue
npu3HaHns 0ebUTopckow 3a0MMKEHHOCTH
KOHTpareHTa no gorosopy PENMO.

3a40mKeHHOCTb N0 cAaenkam ¢
BartoTON,  3aKkMiOYeHHbIM  Ha
ycrosusx T+

Hata

3aKr4YeHna  aoroesopa no no-

Kyn Ke/npoaaxe BantoThbl.

[ata nepexoga npaB COOGCTBEHHOCTM Ha Ba-
NIOTY Ha OCHOBAaHWM BbINNCKM CO cHeTa, OTKPbI-
TOr0O Ha ynpaengwwy komnauuio [.Y.
MN®/6pokepckoro otyeTa.

[NponsBoaHble prHaHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha bupxe

[ata oTpaxeHuss Gpokepom npuobpeTeHns
COOTBETCTBYIOLLErO KOHTpPaKTa Ha Gupxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanusa-
LU COOTBETCTBYHIOLLIErO KOHTpaKTa Ha bupxe,
a Takke npu NpekpalleHMn B COOTBETCTBUM C
KOHTpakToM TpeboBaHuii u obsizatenscTe (B
TOM 4ucne, NpY UCMONHEHUWN KOHTPaKTa u no
MHBbIM OCHOBaHWSM, YKa3aHHbIM B MpaBunax
KNUpUHra, B yCTaHOBNEHHOM UMW MOPSIAKE).

[ebuTtopckas 3ad0MmKEeHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEPLUEHMS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS [ata
pacyeTos;

Ona pebuTtopckon 3a40MmKeHHOCTU
ynpaensiowen komnaHum nepeg NN
— YCTaHOBIIEHHbIN (aKT NPeBbILLEHUS O0-
NyCTUMON BENUYMHBLI BO3HArpaXxgeHum
n/Unun pacxofoB, CymMmma NMpeBbILLEHNSsT KO-
TOPbIX MOANEXWT BO3BpaTy YMpaBrsito-
el KOMMaHWeW, Wnu YCTaHOBMNEHHbIN

e [lata ucnonHeHuss o0b6s3aTenbCTB nepesn
MAN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3af0/HKEHHOCTN YNpaBnsoLwen KoM-
naHum);

e [lata nukBugaumm KOHTpareHTa, COrnacHo
Bbinucke 13 EFPHON.
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[eb6utopckaa  3a40MKEHHOCTb
ynpaensioLLei KomnaHum nepeg
NnNo;

Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAA NO [JOroBopam ¢C
ayauTopcKon opraHunsaumen,
cneunann3mpoBaHHbIM 4enosn-
Tapuem, peructpatopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
ay nnoe;

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMKLUAs B pesyrnbTate nepe-
BoAa OEHEXHbIX  CpeacTB
(«oeHbrv B NyTn»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

haKkT u3nNUWHEe BbINIA4YEHHOro BO3Ha-
rpaxaeHvsl ynpaensiowen KomnaHuu,
CyMMa KOTOPOro noAnexuT Bo3BpaTy B
MA®, unu cymma yb6biTka, KoTopasi
ynpasnsioLias KoMnaHus SOMMKHa BO3Me-
cuTk B [MN® B pesynbTaTte AonyLWwEeHHOro
HapylleHns TpeboBaHui 3akoHoaaTenb-
cTBa.

Ona pe6GuTopcKoM 3a[OMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEHeXHbIX cpeacTB — akTuyeckoe
crnucaHusl OeHeXHbIX CpeacTB C OOHOro
cueta MNP n otcytcTBue hakta 3aumc-
nenus Ha gpyron cyet MU, Ha koTopbIn
OCYLLIECTBNANCA Nepesos.

Ona pebuTopckor 3adO0MmMKEeHHOCTH,
BO3HMKLIEN B pe3ynbTaTe OT3biBa Nu-
ueH3un y 6aHka unu 6pokepa — garta
0T3blBa NuueH3un 6aHka, bpokepa.

[nsa octanbHbIX BUAoB Aebutopckon 3a-
OOMKEHHOCTW - AaTa nepefayv akTMBoB
(AeHexHbIX cpeacTB) nuuy, B OTHOLIEHUN
KOTOpOro Bo3HWKaeT Aebutopckas 3agon-
XEHHOCTb.

e [lata 9KCMepTHOro (MOTUBMPOBAHHOIO)

cyXaeHus Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHbIX OXWAAHWI OT-
HOCWUTENbHO MOMyYeHUss npeaycMoTpeH-
HbIX [JOrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pAebutopckas 3aforKeH-
HOCTb, MOXeET BbITb NPU3HaHa NpekpaLleH-
HOWN B COOTBETCTBUM C OBLLMMYW NOMNOXEHN-
AMU, ykasaHHbiMK B [nase 26 [paxpgaH-
ckoro kopekca Poccurickon ®egepaumm.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3agormkeHHOCTb
no caenkam, no KOTopblM HacTy-
nuna Havbornee paHHAa aOarta
pacyeToB

[arta nepexoga npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeauTop-
cKasl 3aj0MKEHHOCTb.

Hata ncnonHennst obasarenscts MU no go-
roBopy.

KpeouTopckas 3agormkeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MMN®

[lata BKNOYEHUS OEHEXHbIX CPEACTB (MHOro
umyLlecTBa), nepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MANO.

[aTta BHECEHWs1 MPUXOQHON 3anucu O Bbiaaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rnacHo OT4yeTy perncTparopa.

KpeouTtopckas 3agomkeHHOCTb
no Bblgaye WHBECTULIMOHHLIX
naes MNP npn obmeHe

[Oata 3auncnenus B NN® umyectsa, NocTy-
nueLlero B onnaTty obmeHa naes.

[ata BHeCeHWs NpUXOAHOW 3anncy o Bbigade
WHBECTULMOHHbLIX NaeB B peecTtp NN npm 06-
MEHe COrmacHo OT4eTy permcrparopa.

Kpeautopckasi 3agomKkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauuu npuv norawieHnn NHBeCTH-
LMOHHbIX naeB MNP (nepeuuc-
TNEHUN OEeHEeXHbIX CpeacTB npu
obmeHe naeB)

[lata BHeceHus1 pacxofHOWM 3anucu o nora-
LWeHnn (cnmcaHmmn npn obmeHe) MHBeCTULM-
OHHbIX naesB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncrnieHnss No obmeHy)
CYMMbl JEHEXHON KOMMEHCAUMN 3a UHBECTU-
LUMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckas 3a40mKeHHOCTb
nepea areHTamu no Bblgade, no-
rawleHuo n 0bmeHy MHBECTULIM-
OHHbIX naee MNP

[aTta ocyuiectBneHms onepaumv Bblgaun m
(Mnun) noraweHns NaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN® no 3asBke areHTa.

[aTa nepeuncneHms cymmbl Cknaok/HanbaBok
areHTy u3 MN® cornacHo 6GaHKOBCKOW Bbi-
nmcke.

KpeauTopckas 3agommKeHHOCTb
nepes ynpasnswoowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMNOMb30BaHNsA YNpaBnsioLLeit
KOMMaHuen COGCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EHEXHOW KOMMeHcauun Bna-
aenbuam VHBECTULMNOHHBIX
naeB MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

[data nonyyeHuss OeHEXHbIX CpeacTB OT
ynpaBnsoLwen KOMNaHnM cornacHo H6aHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 33[0IIKEHHOCTM
ynpaBnsloLWen KOMNaHUM COrracHo GaHKOB-
CKOW BbIMNUCKE.

Kpeautopckas 3aormkKeHHOCTb
no ynnarte HanoroeB U Opyrux

[JaTa BO3HWKHOBEHWS 06513aTENBLCTBA MO BbI-
nnate Hanora u (unu) o6s3aTensHoro nna-
TeXa, COrnacHo HOPMAaTUBHLIM MPaBOBbIM

[aTa nepeuncneHns cymmel Hanoros (o6s3a-
TenbHbIX NnaTexen) ¢ pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.
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obasatenbHblX nnaTexen w3
mmywiectea MNP

aktam Poccuiickon degepaumm un (Mnu) goro-
BOpY.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpaxxaeHusM ynpasns-
IoLWen KoMMaHuM, cneuuanunan-
poBaHHOMY aenosutapuio,
ayaMTOPCKON opraHusauum,
OGupxe, nuuy, OCyLLEeCTBMSIO-
emMy BefeHve peecTpa Bra-
OenbLes MHBECTULMNOHHbBIX
naeB NP, a Takke oba3aTenb-
CcTBaM Mo onnate Npo4vmx pacxo-
0B, OCYyLLECTBNSAEMbIX 3a CYeT
umywectsa [MN® B cooTBeTt-
cTBUM C TpeboBaHuAMKU [Oen-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

B cOOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOopoB Ha BbINOJIHEHNE pa60T
(oka3aHue ycnyr) 1 B COOTBETCTBUMU C
npasunamu Y NMN® - Ha paty onpege-
nenus CYA.

e EcnunobssaTtenbctea no 4OroBopy He MO-

ryT 6bITb HaAEXHO onpeaerneHbl Ha Takyto
AaTy, TO NPUMEHSIIOTCA MeToAbl annpok-
cumauuv, nNpy BO3MOXHOCTW €ro npume-
HEHWs1 K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUS 0OOSI3aHHOCTU CO-

rmacHo YyCroBusM [0OroBopa, ecrnv ectb
OCHOBaHWS OfHO3HAYHO Monaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [lata nonyyeHuss OOKyMeHTa, nogTBep-

XAalLero BbIMNOMNHeHne paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[OroBopam Unm B COOTBETCTBUW C NpaBu-
namn Y MAN®.

[aTta nepeyncrneHuns CyMmbl BO3HarpakaeHum
N pacxofoB C pacyeTHoro cuyeta MNP co-
rMacHo GaHKOBCKOM BbIMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCuMTaHHble YNpaBnstowein KoMnaHnen, npegoctasnstotTcs B ChneunannsmpoBaHHblii 4eno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpenenenvs CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

anbHOro 3HayYeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBDBIX MMOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

MNMPUNOXEHWUE 3

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwuKe nonoxeHus

OueHKka KpeauTHOro pucka Ucnorb3yeTcs AN pacyeTa crpaBefnvMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTEMNEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUMpyoTcs Ha criegytolime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (0e3 HacTynneHus gedonTta);

*  aKTuWBbI, HaxodsLmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuK 3a40MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCs Ha pasMep KpeaUTHOro pucka:

CraHpapTHble akTMBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [leGutopckas 3afoSmKeHHOCTb (B Criyvae onpeaeneHunsi cnpaBeauBoi CTOMMOCTM TakoW 3a40MMKEHHOCTU C UCTONb-
30BaHNEM MeTOoAa NPYBEAEHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpefcTBa Ha cyeTax U BO BKagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUS LlEH OCHOBHOIO pblHKA W LIEH, pacCyYuTaHHbIX LIeHOBbIM LEHTPOM
HP[, no3sonsioLwimx onpeaenuTb cnpaBeaiMBy0 CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEAEnseTcs Ha OCHOBaHMM OTYETA OLEHLUMKA (C Y4ETOM MONOXEHWUIA, YCTaHOBIEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AKTUBbI, Haxoaswumecs B aecdonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoadlmecs B aedonTe.

[ns uene HacTosALLEN METOAMKMN, KOHTPAreHTbl — MHANBMOYATbHBIE NPEANPUHUMATENM NPUPABHUBAIOTCSA K KOHTpareH-
Tam — PU3NYECKUM NLLaM.

TepMVIHbI n onpegeneHuns, ucnosyib3dyemMblie B HactTosLlem npl/lﬂO)KeHl/ll/l

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMONHEHNs 0653aTenbCTB KOHTPareHToM (SMUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCNOoCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickux pyonsx:

[ns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLLEeHNs, He NMPEeBbILIaLLIMM 1 KaneHaapHbIi OeHb — ctaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocyapCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM 0 noralleHus, npesbiatowum 1 kaneHaapHbli AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMONb3YIOTCS CreAyoLLmMe OKPYrNeHns:

3HayeHve cpoka cTaBku onpegenseTcs Ao 4 3HaKOB Nocre 3ansaTon;

NToroeoe 3HayeHne cTaBkn onpegenseTcs A0 2 3HAKOB NOCne 3ansTon.

e B amepukaHckux gonnapax:

3 http://www.mosprime.com/

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

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

25


http://www.mosprime.com/
https://www.moex.com/s2532

[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MOraLleHusl, He NPeBbIaoLWmMM 1 KaneHaapHbii AeHb — ctaBka SOFRS,

[lna 3a00mKeHHOCTU CO CPOKOM [0 MoralleHns cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmnm 30 kaneHaapHbIX
[AHEN — UHTepronaumMs CTaBku Mexay 3HauyeHuem ctaBkm SOFR 1 cTaBKoW MO aMepUKaHCKUM rocy4apCTBEHHBIM LieHHbIM Byma-
ram® Ha cpok 1 mecal,.

CraBka, nosny4aroLlascs MeToaoM fIMHENHOW UHTEPMONALMM CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbLIM 0BnMraumsm
- ANsA 3a0MKEHHOCTN CO CPOKOM 10 NoralleHus, npesbiwatolmm 30 kKaneHaapHbIX OHEN.

e B enpo:

[lns1 3a00MKEHHOCTM CO CPOKOM A0 MOralleHs, He NPeBbIaoLWmMM 1 KaneHaapHblii AeHb — ctaska ESTRY,

[na 3a40/mMKEHHOCTM CO CPOKOM A0 NoralleHus csbilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 90 KaneHgapHbIX
[He — MHTepnonsALusa CTaBKkM Mexay 3HadeHneM ctasku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsua.

CragBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMONALMU CTAaBOK NO o6nuraunsMm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0MKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. ®opmyna IMHENHON MHTEpMNOAALMHU

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ———
V- Vit—=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.-ecii Dy, = Doy
rae:

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

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

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

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHns nNo oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKA) — aons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTY PENTMHIYeMOro nvua ucnorn-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 00s13aTenbCTBa (O ero KpeamMTocrnocobHOCTH, (OMHAHCOBOW HaAEeXHOCTH, (hMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIrOBOW LUKare.

B uensx npumeHeHns HacTosLLEen METOAUKM ONS MOHUTOPMHIa NpM3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnonb-
3yloTcs MHOPMaUus, nonyvyeHHas (onyGnMKoBaHHas) OT CreayoWwnX PENTUHIOBbIX areHTCTB!

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTHble PenTuHriny (000 «HKP»)

5 https://www.sofrrate.com/

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

7 https://www.ecb.europa.eu/stats/financial_markets _and_interest _rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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B uensx npymeHeHUs1 HacTosALLEe METOOVKN ANs onpederneHns YpoBHS pedTUHra ¢ Lenbio nocrneaytowiero onpegene-
HusA BenuuuH PD, ncnoneayeTcs nHgopmMaums, nonyvyeHHas (onybnmkosaHHas) OT creayoLmx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHUManbHbIV War getanusaumn KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.1.) unun 6yksBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

HedonT - HacTynneHve cobbITUiA, NpYPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWNA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKu, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMBos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa ANna pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B . 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NeHHbIM HacTosAWwmmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepauUOHHOMN.

Paspen 1. CtaHaapTHble akTuBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [ns onepaunoHHON 3a40MKEHHOCTN BMAOB, YKa3aHHbIX B HacTosAwmx Npasunax onpegenexHusa CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCcTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensercs no metony
npMBEeOEeHHON CTOMMOCTU OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennimBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =¥N_4 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanveasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHusa CYA;

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUINA, YCTAaHOBINEHHbIX
B pa3sgerne 4 Hactosiero Mpunoxexus.

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

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeaUTHOrO p1cka, He OKpPYIsIOTCS.

1.3. [nsa oueHKku cnpaBeaniMBoOV CTOMMOCTY npas TpeboBaHuii no aktueaMm (gorosopam) PoHAa K pusamyecknm nuuam
00 HacTynneHus gedonta u ¢ ydetTom nonoxeHun B Pasaene 6, ucnonedyetca opmyna 2, B KOTOPOMN Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ng oueHku
CTaHAapTHbIX aKTMBOB McCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpw BO3HWMKHOBEHUM COBbITUSA, BeOyLLero k 06ecLeHeHunto, cnpaseanmeas CTOMMOCTb A0SITOBbLIX MHCTPYMEHTOB
(B criyyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKa U LiEH, paccynTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpenenenust CHA), B Tom
yncre AeHexXHbIX CPeACTB Ha cYeTax v BO BKadax, crpasennmeas CTOMMOCTb AeBUTOPCKO 3240 KEHHOCTH, NpaB TpeGoBaHus
o JoroBopam 3arima 1 KpeauTHbLIM JoroBopam (B criydae, ecnv 3aiMogasLem no Aorosopy BeicTyrnaeT ®oHA), onpeaensercs B
COOTBETCTBUW C METOAOM KOPPEKTUPOBKU CMpaBeanvuBoi CTOUMOCTU Mo oopmMyne 2.

2.2. Co6bITusA, Beaywme K o6ecLeHeHu Io:
2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,
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2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLUMECS B AOCTYMNHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWXEHWEe CTOMMOCTU YUCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B Cllyvae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWNX MO0 B peecTp KpPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbOo peecTp unmanosB 1 NpeacTaBUTENBCTB MHO-
CTPaHHbIX PEUTUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB peiiTuHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOoCOBHOCTM 3amMuTeHTa). Takoe pelueHune
odopmMnAeTC MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

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

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

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

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

2.2.1.5. Hanuuve NpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
onT no o6s3aTeNbLCTBAM XONANHIOBOW KOMMNaHUM Un AedonT no nyornmMyHoMy Aonry kKomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XnBaHWsA onra CaMMm KOHTpareHTom nocne cobeitns gedonra.

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UM MHOTO pacrnonaraemMoro Joxoaa,
noTepsi TpyaocnocobHocTy, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMSAIOLLENCS OOHMM U3 UCTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nHdopmaumm ob MCMoNHUTENbHOM MPOM3BOACTBE B OTHOLLEHUU
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTL hU3NYECKOro NULa 06CnyxuBaTh CBou 06si3aTenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLwen komna-
HWEN onsa nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AechonTa), HO 6onblumi, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

YnpaBnsiowas KoMnaHus MMeET NpaBo He cuMTaTb 06ecLieHEHHON 3a40/MKEHHOCTb (kpoMe 0b6s13aTenscTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHUM 06513aTENBCTB.

Takoe pelueHne oopMnseTca MOTUBUPOBAHHBIM CYXXAEHWEM YNPaBrsiowen KOMNaHUM C NPUoOXeHNEM Konuu noa-
TBEPXKAAKLWMNX JOKYMEHTOB.

2.2.3.2. [MpenoctaBneHne KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUINY 9KOHOMUYECKUX MPUYMH U OTOBOPHbIX
YCIOBWI, CBSI3@HHbIX C (DMHAHCOBBLIMW 3aTPYAHEHUSAMM 3TOrO 3aeMLUUKa, KOTOPYHO KpeanTop He npegocTaBun Obl B MIHOM Cryvae
(B TOM yncne pecTpyKTypu3auus 3al0fMKEHHOCTU C YMEHbLLIEHNEM CTaBKW, NPONOHraumen 3afomKeHHOCTU UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. WMHble cobbiTus, BegyLume kK 06ecLieHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbLCS AN pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, HAa OCHOBaHUM MOTUBUPOBAHHOIO CyXAeHus Ynpasnsiowen
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUA 0BECLiEHEHNSA N COAEPKAHUM TAKOro COObITUS C NOATBEPXAEHNEM UH-
dopmaLnm U3 OTKPLITbIX UMM COBCTBEHHBLIX NCTOYHUKOB YNPaBstoLLEl KOMMaHUN.

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

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYZ0M MO CYLLECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

10 MoHsTUE rpynnbl CBA3AHHbIX JIML/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»

1 Hanpumep, UCMOHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosIoBMHA MECSYHOIo AoxoAa dusnmua
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HMKHOBEHMSI 0GECLIEHEHUS] MO OQHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCcTBa M rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeHns NPUHMMAKOTCA B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUs

2.5.1. MoHUTOPWHT NO (hMHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yepesd 1 MecsL, nocrne NoABNEHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyeTHocty no PCBY 1 1 pas B rog aAns ot4yeTHocTv no MCOO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto Aaty pacyeta CHYA.

2.5.3. MoHuUTOpWHT No ranyeckum nuuam npoBoanTcs pas B 6 mecsues.

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUANYECKUX Ny NpoBoaMTCH pas B Mecsl,. B
crnyyae Marow 3Ha4MMocCTH aktuea no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
npoBOAUTCA He pexe, YeM pa3 B kBapTan.

2.6. Bbixog n3 coctosiHusi obecueHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Ons 1opnanyeckmx nuuy

2.6.1.1. [nsa o6ecueHeHns 13-3a NPeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LIeHEHMIO HapYLLEHMS NMOPOroBbIX 3HAaYEHWI (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHns penTuHra co cTabunbHbIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsLeB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4Yae BO3BpaLLeHNsi CP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanmce ¢ 6rnmnskum cnpagom K G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHnst NULEeH-
31N Ha 3TOT X UMK MHble BUAbl AEATENBHOCTU; BbIXO4 U3 COCTOSIHUA 00eCLieHEHMSI BO3MOXEH TOMNbKO B Cry4yae nofyvyeHnst He
MeHee YeM [ByX KBapTalnbHbIX OTYETOB WS rOAOBOr0 OTYETA O AESATENBHOCTU KOHTPAareHTa B HOBOM KayecTBe, Mpu 3TOM B Aesi-
TENbHOCTM JOIMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.1.5. [ns obecLieHeHns1 n3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPO6GNeM aMUTEHTa — B CIy-
Yae BOCCTaHOBIEHNSI aKTUBHOMO pPbIHKA U OTCYTCTBUSA UHBLIX MPU3HAKOB 06ecLiEHEHUS.

2.6.1.6. [nsa o6ecueHeHns n3-3a HaNMYUs NPU3HaKoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPU3HAKOB BaHKPOTCTBA
B TEYEHMEe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B Cnydae U3MEHEHUs COCTaBa akLMOHEPOB, KOr4a HOBble aKUMOHEpPbI CYLLECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTMBMPOBAHHBIM CYXAEH/NEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. Ona obecueHeHns n3-3a nuHdopmaumm 06 yxyaLeHumn niaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. 4

2.6.2.2. [na obecueHeHns U3-3a MHopMaLmm 06 NCNONMHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUN topuandecKknx n ouandyecknx nuu,.

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

NPOCPOYEHHbIX 00693aTENBCTB U HE MEHee YeM 6 Mec. 0bCrnyXMBaHUSA 3a40IMKEHHOCTU 6e3 MpocpoYek, NPEBbILIAOLWNX CPOK,
No3BOMSAOLLNA OTHOCUTb 3a0MMKEHHOCTb K ONepaLuoHHO. B cnyyae Hanuuus 4OKYMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB M pearibHOM UCMONTHEHMM 06513aTenbCTB B TedeHe 3 AHEW NOcre HacTYMNIeHNsl CPpoKa KOHTpP-
areHT/3aeMLmMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSAHUS 00ECLEeHEHNs, JaHHOe AeUCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns n3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOJSIHOro NoralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OHOBPEMEHHO C MoralleHMeM BO3HUKAET HOBAs 3aj0JIKEHHOCTb) 1 06-
CNY>XVUBaAHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypM3auuii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOJPKEHHOCTb K OMepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre noralleHnst PeCTPYKTYPUPOBAHHOM 3a40JKEHHOCTH.

2.6.3.3. B cnyyae nony4yeHus uHdoOpMauum O npekpaweHun cynebHOro/yronoBHOro npecnefoBaHUst 3aem-
LUMKa/KOHTpareHTa nyTem onpaeAaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B criyyae MMPOBOrO COrnalleHus
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBECTU OLEHKY (PMHAHCOBOrO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnoiaraeMbIiX YCOBUA MUPOBOrO COrMaLLEHNs.

12 Kpome crnyyaes
e HaNMuUsA PbIHOYHbIX KOTMPOBOK MO TOPryeMoit 3a10/KEHHOCTU KOHTpareHTa/3aMUTEHTa;

o OCﬂapMBaEMOﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(baM — A0 MOMEHTa nony4vyeHna NCNnoMHUTENBHOIO JINCTa.
13 Cnipaa 4ns NpoCTOThbl MOXKET M3MEPSTLCS Kak PasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpAreHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLLEHUs YCMOBMIA 06CMyXu1Ba-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B Cryyae MoralleHnsi PeCTPYKTYpUPOBaHHOW UMW NPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuvofa Ao noralleHusi M 6 Mec. nocre noratueHns NpoBneMHoN 3a40MKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOUMOCTU aKTUBA C y4eTOM NpU3HaKoB obecLeHeHus (Ao AedonTta KOHTpareHTa)

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

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

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

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

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

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMMTEHTOB/3aeMLUKOB

ObGa3artenbcTBa NO BbINMaTe 4oxoAa No JONEBbIM akTUBaM POCCUACKUX/MHO-

CTPaHHbIX aMUTEHTOB® 25145 pabodnx Anei

O6sa3aTenbcTBa MO 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHeit

MHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmdeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn
3.2. B oTHOLWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHve ycrnoBui norawleHus Wnuv Bbinnatbl MPOLIEHTHBIX AOXOO0B MO akTuBy, a Tawke Nnioboro nHoro

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

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMy 3akoHaMU U MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMUM akTamu Poccuiickonn degepaumm nnm MHOCTPAHHbLIX rocyAapcTB MHOPMaUMU O MPOCPOYKE UCMONHEHUS SMUTEHTOM
CBOWX 06513aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHve peLLleHns 0 NpU3HaHnM 6aHKpPOTOM.

3.2.4.  OdwmumnansHoe onybnvMkoBaHUe peLleHns 0 Hadvarne NpUuMeHeHust npouenyp 6aHkpoTcTBa — CO AHS onybnu-
KOBaHUS coobLLEHNS A0 AaThl, NPeALlecTBYOLLEl AaTe onyGrnukoBaHNs coobLLeHMst 06 OKOHYaHUM NPpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OduumaneHoe onybnukoBaHve MHOPMaLMM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. O6HapyxeH1e KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cTosATENBLCTB GE3 NPUHATUS cneumarnbHbiX Mep (Hanpumep, peanusauun 3anora)

3.3. B oTHoweHuu husmnyecknx nuy k aed)onTy NpupaBHUBAKOTCA creaylolime cobbITuA:

3.3.1. HapyweHus ycrnoBuii NoralieHnsi U1 BbiNnaTtel NPOLEHTHbLIX 4OXOL0B MO aKTMBY, COCTaBMsOLEMY aKTUBbI
MNAD, a Takke NtoGoro uHoro obsizatenscrea Ae6GuTopa Ha cpok Gornee YeM ykasaHo B n.3.1., B cnyyae ecrnu AaHHas uHopmaums
MPSIMO UM KOCBEHHO Habrofaema y4acTHUKOM pPbiHKa.

15 uaHHbIVI CPOK UCnonb3yeTca TOJNIbKO Npu Hann4nm coob6LLeHnI 0 BbinnaTe ANBUAEHO0B SMUTEHTOM.
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

30



3.3.2. OdwmumanbHoe onybrMKoBaHME peLLeHNst O MPU3HaHMKU Nuua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnmMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
TIMKOBaHMs1 COOBLLEeHVs1 A0 AaTbl, NpeALlecTBytolen gaTte onybnukoBaHUst coobLleHns 06 OKOHYaHUM NpUMeHeHusl npouenyp
GaHKpoTCTBAa.

3.3.4. TonyyeHue cBegeHuit 06 oCyXaeHUM HPU3NYECKOro NnLA MO YrofoBHLIM MNPECTYMNEHUsIM (KpOMe cryyaes
OCYX[EHWS Ha YCMOBHbIA CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHNM HPU3MYECKOrO LA Nnponaswnm 6e3 BeCcTu.

3.3.6. TonyyeHue uHdOPMaLMM O HAaCTyNNEHUN CMePTH huanmyeckoro nuua.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbIe aKTUBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0OroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NMKBUAHBIX LEeHHbIX Bymar nopy4u-
TenbCTBa U rapaHTMK HaxoadsLerocs B AedonTe KOHTpPareHTa He NPpUHNMaloTCs B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebnuTop/3aeMLumk cumnta-
€TCHA HaxoAsaLWMMCs B COCTOAHUN AedonTa, BCE aKTUBbI, OTHOCALLMECH K HEMY, CYUTAIOTCA HaXOAALWMMMUCH B COCTOSIHUWN fe-
cdonTa.

3.4.4. Ynpaenswowas KOMAaHUS MNPW MOHWTOPWUHIE 3a40MKEHHOCTUM YYUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWM COBLITUS AedonTa Yy XOSAMHIOBOW KOMMaHUu nubo y Ko4eBbix® komnaHwii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nony4yeHnn nHgpopmaumm ob aTom YnpasnsioLwen KoMnaHWen, KOHTpareHT Takke cumta-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHeM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns), a Takke
cryyaeB, KOrga KoOHTpareHT npogornkaeT obcnyxusaTte 4O NOCMe HacTynneHus cobblTusa gedonta y KoOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeagnUMBON CTOMMOCTM aKTUBOB, HaxoasiLmuxcs B Aeconte
[Ins Bcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ gaTtbl (BkMnovas) HacTynneHws gedonta unu npupaBHEHHbIX K HeMy COObITUI oueHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3aA0mKeHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMPUHNUMAaETCS paBHOWM HyMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (nonHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) M MPOLEHTOB, 3a UCKMOYEHNeM A0rra, OLLEeHNBAEMOroO OLIEHLLUKOM 1 06eCneyYeHHOro TopryemMbiMm
LeHHbIMM Bymaramu, HeABMXKXMMOCTbLIO, OMUMOHHBIM COrMalleHneM, CTPaxoBKoW MBo Mopy4MTensCTBOM TPeTbMX WL, OLEeHKa
[OIMKHA NMPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaioLwen KOMnaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHusA Ha BbinnaTy KyNOHHOro Joxoaa 3a
npeablayLume KynoHHble nepuoabl, BCemM Npounm TpeboBaHNUAM KOHTPareHTy, 3a UCKIIYeHneM criyyaes, Koraa y AaHHoro Tpebo-
BaHuWs (BbINycka LieHHbIX BymMar) MmetoTcs pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTYET OLeHLUMKa AaBHOCTbIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUK OTYETa OLIEHLLMKA NPY NOABMEHUM HOBOW MHAPOPMALIMKN O CHUXKEHUW BO3MOXHOCTM BOCTPebOoBaHMA
3a0MKEHHOCTN WUITN CHDKEHWMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYEHUIo yNpaBnsaoLLas KOMNaHns JoMmKHa B CPOK He Gonee
2 Hepenb NONYy4UTb HOBbI OTYET OLEHLMKa NTMOO NPUHSATE CTOMMOCTb 33A0/MKEHHOCTW PaBHOWM HYIO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSIHME o6ecLeHeHus ).

3a0MKEHHOCTb NepecTaeT cunTaTbesl 4epoNnTHON B creaytowmx cryyasx:

3.6.1. B cnyvae pecTpykTypusaumm 0edonTHON 3a0/MKEHHOCTN KOHTpareHTa neped boHAoM nocrne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHUSI O PECTPYKTYpU3aLMm NMbo MUPOBOM COrnaLleHuu.

3.6.3. B cny4yae Bo3o6HOBNEHNss o6cnyXkmMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NPeKpaLLEHNM YrofIOBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa NMbo NpekpalleHus Aena, a Takke B crydae npekpalieHust gena o 6aHkpotctae. Mpy 3aTom
YnpaensioLias komnaHusi o6s3aHa NPoBECTM OLLEHKY (DMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHbIX UM NPeAonaraeMblx ycro-
BMI MUPOBOTO COrnaLleHusl.

3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXUBaHUS 3a[0/MKEHHOCTU.

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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UHopmayus o ebisisrieHHbIx cobbimusix, npupasHu8aembix K 0echorimy u 0 8bixo0e KOHmpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a 0amol B03HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrio8uu, Ymo UHGhopMayusi 0 803HUKHOBEHUU Makoao cobbimusi
fpsIMO unu KoceeHHo Habrirdaema Ynpasnsrowel KomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepenseTcsd rogoBas BEPOSTHOCTb AedbonTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoaHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEroAHOMY MccnefoBaHuio koprnopaTtusHbeix gedontos (Annual default study) c npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HauyeHne PD gns cpoka 1 rog;

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

4.1.1.2. B cnyyae Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B cCOOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYHOLLMIA eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm SkcnepT PA n AKPA ¢ nocnegytowmm ot6opom penTuHra u npyBeaeHnem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaAWTHbIN cnpaf obnuraunii 4aHHOrO KOHTpareHTa, onucaHHbin B Mpunoxenun B.

4.1.3. B cny4yae oTCyTCTBUS Y KOHTpareHTa periTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHuIo koprnopaTtuneHbix AedonToB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEWTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
rog;

4.1.3.2. [Onsanpegnpustuii MCB (manbin n cpegHuii 6U3HeC) NpUMEHSIETCA CTaTUCTUYECKUI YCpeaHEHHbIV NokasaTernb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha AaTy oueHku Ymicnutes B peectpe MCBY7 unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpg. py6. B roals.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposTHOCTM Aecdornta B OTHOWEHUN ObOecLeHEeHHOW 3af0NMKEHHOCTU, He Haxons-
wenca B geconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AechonTa Anst camon
XyOLWwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa ans He 06eCLEHEHHOTO akTMBa/3a40MKEHHOCTM C OKpYyrrneHnem no 4
3HaKOB Mocne 3ansTown.

4.2.2. N5t o6GecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB® BEposATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% YckntoyeHue cocTaBnsieT 3af0MKeHHOCTb, OBECLEHEHWE MO KOTOPOW PacCcUUTLIBANOCH paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20

32



Popmyna 3.

t
+1

PD(t)mpocpoy = PD + T * (1 — PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpouy — BEPOATHOCTL AedbonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA AAHHOMO TMNa 3aA0MKEHHOCTU AedONTHON,

PD onpepensertca:

- B Cry4yae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHMS NHble, YeM NPOCPOYEHHAst 3aJ40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxaomy U3 obecLieHeHHbIX NPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOo4HO onpegenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCSl K AaHHOMY 065i3aTeNnbCTBY, C HAUOOSbLLLIUM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPoOYEeHHbIM AeHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noraleHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecrniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilaeT 1 roaa oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hauxydlwero penTuHrosoro rpeiiga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalwen BeposiTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Mpu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMNX 3a0IDKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToKa He OCYLUEeCTBNSAETCS, B Criyyae, eCrnv CPOK A0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlWaeT 1 roaa OT AaTbl OLLEHKM U Y KOHTPareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKM, BbIBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToKa ucnonb3yetca hopmMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PD, =1 — (1 — PD)365

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/odepTbl AEHEXHOro NoToKa;
3HauyeHune PDp okpyrnaeTtcs Oo 4 3HaKoB Nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBaETCSA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

4.5.2. CoOTBETCTBME PENTUHIOB NEpPECMaTPMBaAETCSA B 3aBUMCUMOCTUM OT M3MEHeHUs penTuHra Poccuinckon depepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnu) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecMaTpMBaeTCs B Cnydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaaok ucnonb3oBaHUsi PEMTUHIOB U yYeTa AeACTBUIA PEeNTUHIOBbIX areHTCTB.

20 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Clly4ae BbIABIIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.6.1. [insi onpefeneHns KpeauTHOro perThHra UCMosb3yTCs AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NOpsIAKOM, YCTaHOBMNEHHbIM B pasgerne «ObLme nonoxeHns». MNpun 0TCYTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pu oueHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocs B coctosiHum gecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONUMOHHbLIM cornawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNalLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nNmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbayoTes PD gormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM 4Yepes3 KOTMPOBKM obnuraumn) un ncrnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccrnegoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PENTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

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

5.2. LGD ansa dusnyeckux nuy u MCB npu otcytcTtBUM o6ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHon NopyYmMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM Mcnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTU IOPUAMYECKOrO Nuua BbICTyNaeT usmdeckoe nmuo
1, Hao6opOoT, TO UCMONbL3YeTCH HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHn nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. m.
4.8.).

5.5. [ns 3apgomxeHHOCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcnv Takon JOroBop 3aKioyeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HEeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [lopsagok onpegeneHns AUMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBas CTOMMOCTb 06ecneveHns / CTpaxoBKu;

P- cnpaBegnnBad CTOMMOCTb oGecnequMﬂ, onpepernieHHada B COOTBETCTBUN C HACTOALWLNMU |_|paBVIJ'IaMI/I onpegeneHnda
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0XXMgaemoro nocTynneHns obecneveHust B cryvyae Hapy-
LUEeHNs 00s3aTeNnbLCTB KOHTpareHToMm, cornacHo ycnosudam goroeopa. KonuyecTtso }:l,Hel7I MOXeT ObITb onpegeneHo Ha oCHoOBaHUN
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNSAIOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTaHOBUTbL OHO3HAYHO, NCXOAS
13 yCnoBun Jorosopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

21 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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[nsi 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcsl MOTUBMPOBAaHHLIM cyxxaeHueM. Cpok nonyyeHuns ae-
HEXHbIX CPeACTB, MOMYyYEHHbIX OT peanusauum npegMeTa 3arnora, onpegensieTcs UCXO4a M3 YCIOBWIA AOroBopa 3arnora u cylu-
HOCTM NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex OnpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthbl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS YNpaBnsioLLein KOMMaHU1, eciv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
XOAs U3 yCrioBuiA orosopa.

[ns cny4aeB cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e ANdA ueHHbIX Bymar, ncnonb3yembix Anga obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ2;

e [ aKUMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXoAasawwmx B nHaekcobl akuum ctpadH O3CP — kak cpeaHun amckoHT ang caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kum no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAsLWMX B MHAEKCHI akumin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauunin, obnagarwmx TakuM Xe pPernTUHIoM (MO MeHbLUMM, NPU OTCYTCTBMM PaBHbIX) U CaMOWN
Onuv3kon gropaunen.

B oTHOLWEHWN 3a80MmKeHHOCTM, 06eCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpUCBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNINCOK 0806-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccyMTbIBaeTCs B crie-
Aytowem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBoin komnanun. Ot6op PD Ana penTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWs HE BXOAUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 DaHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcst kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, ycTaHoBMneHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyynTenscTBa (rapaHTUiA, CTPAXOBOK, OMNLUMOHHbIX COrMaLleHNIA) OPUANYECKMX MWL, HA BCIO UNn
YacTb 3aJ0JIPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUsI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NpYHUMaloTCs ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopy4uTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBMM C NpaBunaMu, yCTaHOBMEHHBLIMW HACTOSALLMM pPa3aenom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUWN Ae-
donTa (B TOM YnCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOy4yeHns 3anora.

5.10. Onsa xunow HegBwxkumocTn LGD MOXeT NpuHMMaThCa B pa3mepe He MeHee YeM 15% OT TekyLle CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWMON 1 KOMMEPYECKON MU0 HedBMXUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B criyqae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06eCcneYnTENbLHOIO UM rapaHTUAHOro
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannymMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gedont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHMK ero rpynnbl, a caMa 3a40MmKeHHOCTb obcnyxunBaeTcs 6e3 HapyLleHNi
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM nybnmyHoro gonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4us KOTUPOBOK NyONMYHOro fonra KOHTpareHTa, Haxogsilerocsi B aeconte, OTHOLIEHWE NONHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHanNy AonroBoro obs3aTenbCcTBa MOXET CUMTATbCA OLeHKkoln Recovery Rate

22 Ans akumil - puck-napameTp ANs 3-ro AuanasoHa A pbIHOYHOMO pUcKa (CTaBKa puUcKa NafeHus LeHbl), paccumTbiBaeMblit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

2 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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Ansi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM ANS1 CrlyYaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOIO JoSra, ECiv TOSNbKO HE MMEEeTCS KOTUPOBOK CaMOro OLleHMBaeMOro obsi3aTenbCcTBa.
Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:
e [1na obnuraumin POCCUNCKUX SMUTEHTOB M 0BNMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CUYNTBLIBaKOTCA LieHbl BHEOMpXKeBoro peiHka (BGN/BVAL) — kotnpoBka n HK[ no gaHHeiM MockoBcKon Gupsu;
e [1na nHbIX obnuraumii — ueHa BGN (ueHa BVAL npu otcytcTBum ueHsl BGN) + HKI no aaHHeim NIC Bloomberg.
e [Ina uenen HacToswero pasgena, s3HadyeHve Recovery Rate okpyrnseTcsa Ao 2 3Haka nocrne 3ansaTon B npo-
LEHTHOM BbIpaXKeHUMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KomraHuel 8 crnieyuanu3uposgaHHbIl derno3umapull He no3dHee paboyeao OHsl, credyrowe2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcsi cripasednusas CmouMocms akmuea 8 coomeemcmauu ¢ Hacmosiwel Memoodukod.

Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasIMBON CTOUMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX GaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaHus yYnTbIBaeT criefyoLmne nonoXeHus:

4.1. Top HeobecnevyeHHOW 3a0MKEHHOCTbIO B Liensax HacToswero MNpunoxeHnsa noHMMaeTcs 3a40MMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXunon HeABMXMMOCTM (MNoTeka).

4.2.  [pu ncnonb3oBaHMM JaHHbIX 06 06ecLeHEHHOW 3a00MKEHHOCTM YpaBnsaioLLasi KOMMNaHWUs yYMTbiBaeT Xapakrep
obecLeHeHNs1 UMeloLLIeNCs 3a0MKEHHOCTH, B TOM YUCIIE CPOK NMPOCPOYKM.

4.3. TMokasartenu Cost of Risk (CoR), ncnone3yemble ans pacyeta cnpaBeiiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hr3n-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWsA K PU3NHECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2020 r. NMAO CbepbaHk.

[nsi oLueHKM cTaH4ApPTHBIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKM KpeauTHO-06eCLEeHEHHbIX

aKTMBOB Mcnosb3yeTcs 3HaveHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensckre 1 npoyne ccyabl HU3NYECKMM MLaM
Twn nopTdens HeobecneYeHHbIN
cTagus KpeamTHoro nopTdpens 1 2
Banosas cTtoumocTb kpeauToB, MNpA. pyb. 2 683.50 136.30
pesepB nog obecLeHeHre KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHNs K UsnM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHaNbLHOW CTOMMOCTU 3a40PKEHHOCTW 3arilOrOM KWMIOW HeOBWXMMOCTU, UCMOSb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyHeckmx nu
Tun noptdhens obecneyeHHbINn
cTagus KpeanTHoro nopTdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 4 832.60 315.20
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaea TpeboBaHus k hmanyeckomy nuuy obecnedeHbl MHbIM BUAOM MMYyLLECTBA (B TOM YMCe, NOPYYMTENBCTBOM,
rapaHTuei, ONUMOHHBLIM CornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneyveHns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenmumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero lMpunoxeHwus.

Mpu packpbITUM OGHOBMNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowiune nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWs.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

5.

5.1. TpuvmeHeHue oTyeTa OueHLWMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

5.2. B cnyvae, ecnu B nepvog NpMMEHEHNsS OTYeTa OLEHLUMKA AN onpeaeneHns crpaBeasiIuBoil CTOMMOCTM BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 3.
CnMcoK UCTOYHUKOB, UCNOJb3YeMbIX AJ1Sl OLleHKU KPeAUTHOro pucka.

1. B oTHOLLIEHUW HOPUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.rul;
e  MockoBckas bupxa https://www.moex.com/;
e cauT LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eauHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp cBeAeHUIN O haKkTax AeaTeNbHOCTM opuandeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e othmumanbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
e  cepBWC NpepocTaBneHus Byxrantepcko (rogoBowt) oTyeTHOCcT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [IOKYMEHTbI, NOfy4YeHHble YNpaBnstoLen KOMNaHNen, B OTHOLLIEHUN KOPUONYECKOTO Nuua

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

MpunoxeHune b k NMpunoxeHuto 3.
Cnucok 6aHKOB, UCNOMb3yeMbIX ANA y4yeTa CTpaxoBKU npu pacyete LGD

e bBaHk TuHbkODD
e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut
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e JlokobGaHk

e OTM-6aHK

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpenenseTcs, kKakol YypoBeHb PEUTMHra UCMoNb30BaTh NpU onpeaeneHnu BEPOSTHOCTM
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposaTHocTb gedonTta Ansa oToOpaHHOrO pewTWHra onpedensieTcss Ha OCHOBaHWM OT4yeTa MO  EeXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbil enosumapuli He no3dHee paboyezo OHsI, criedyrouje2o 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHue I k NMpunoxeHuto 3.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx 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, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNNYECKNX U3AENNA, KpOME MaLLnH 1 06opyaoBaHKA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC
MNMPUNOXEHUE 4

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSNCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxeHwue (OT3bIB) peNTUHra KpeauTocnocobHOCTM, MPUCBOEHHOTO NHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHM3aumnsim, MHbIM POCCUINCKMM OpraHM3aumsim, a Takke 1xX cneumanbHbIM lopuandeckum nuuam (SPV) u goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaunm, cydbektam Poccunckon ®egepauum, MyHUUUnanbHbIM

obpasosaHuam nocne 01 despans 2022 roga, He ABNSETCA NPU3HAKOM 0becueHeHNs Ans poCCUACKNX KOHTPareHToB.
1.2. Onpepenenne BeposiTHocTn AecbonTa (PD) o 06si3aTenbCTBAM B pyGrIsix U MHOCTPAHHOI BamioTe Yepes peii-

TUHIWN, NPUCBOEHHBbIE UHOCTPAHHLIMW PEUTUHIOBLIMU areHTCTBaMU POCCUMCKUM KOMMAaHMAM, B T.4. UX creumarnbHbIM iopuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUYHUMAEeTCHa B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. Ansa onpenenenna PD gonyctumo ucnonb3oBaTh crnegyowmne noaxoas:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro perituHrosoro areHtctea AO «3OkcnepT PA» yepes conocTaBneHue pei-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cniyyae Hanuuusa y KOHTpareHTa peiTuHra ogHoro U3 pPOCCUNCKNX PENTUHIOBLIX areHTCTB NpUMeHsaeTcs 3HadeHne PD,
onpeneneHHoe poCcCUNCKUM perTUHroBbIM areHTcTBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTMHroBbIM KaTeropyMsam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BCeX OOBLEKTOB pen-
TUHra, KpOMe CTPYKTYPHbIX OBMnuraumin U MHCTPYMEHTOB CTPYKTYPHOTrO (OMHaAHCMPOBaHMSA» B COCTaBe oT4yeTa 06 MCTOPUYECKNX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpu aToM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMW areHTCTBamu, BbibnpaeTcs HauMeHbLUMI PENTUHT U3 akTy-
anbHbIX U cooTHocUTCA ¢ penTuHroMm AO «3kcnept PA» B cootBeTcTBUM punoxernem 3, B crnydae HeobxoamMmocTy NpoBecTu
conoctaeneHue pentuHros 000 «HKP» n OO0 «HPA» ¢ pentuHramm AO «Qkcnept PA» ncnonbayeTcs Tabnuua conocTtaene-
HWUSI PEATUHIOBbIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBbIX areHTCTB, ykadaHHas B IHdopMaunoHHoM coobueHnmn baHka Poc-
cun ot 30.12.2021 «NHopmaumsi 0 conocTaBneHUM PeNTUHIOBBIX LLKan POCCUNCKUX KpeOUTHbLIX PENTUHIOBbLIX areHTCTBY». [ns
oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbibMpaeTcst cooTBeTCTBYOLWEe 3HaYeHue PD no Tabnuue 8 ansi cpoka 1 rog. MNpu
OTCYTCTBUM Y KOHTpPAreHTa penTuHra OgHOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HaveHne PD moxeT GbiTb onpefeneHo B
COOTBETCTBMU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro peiTuHrosoro areHtcTea Moody’s yepes conocTtaBneHue

PENTUHIOB POCCUNCKMUX PENTUHIOBBLIX areHTCTB.
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B cnyyae Hanuuusi y KOHTpareHTa peTuHra 04HOro U3 POCCUACKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 3. MNpu 3TOM B Criydae Hanmuus He-
CKOJNbKMUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUNCKUMMUN PENTUHIOBLIMW areHTCTBaMu, BbIBMpaeTcs HAaMMEHbLUWI PEUTUHT 13
aKkTyarnbHbIX U COOTHOCUTCSA C PenTUHIroM areHTcTBa Moody’s. B cnyyae Heob6xoaMMOCT NPOBECTW COMOCTaBNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pertnHrom areHtctBa Moody’s conoctaBneHune ocyliectenaeTtcs Yepe3 pentuHrm AO «3SkcnepT
PA» ¢ ncnonb3oBaHnem Tabnuubl CONOCTaBNEHUSA PEATUHIOBbIX LUKAN POCCUACKUX KPEOAUTHBIX PENTUHIOBBLIX areHTCTB, YKa3aH-
Hou B MiHdbopMaumoHHoM coobiernn Banka Poccun ot 30.12.2021 «MHdopmaumsa o conoctaBneHun peTUHroBbIX LKan poc-
CUNCKNX KPEOUTHBIX PEATUHTOBBIX areHTCTBY.

3HaueHne PD onpenensieTcsi Ha OCHOBaHWW aKTyanbHbIX NYOMAMYHbLIX AOCTYMHbLIX AAHHBLIX MO BEPOATHOCTAM AedonTa
peviTuHrosoro areHTcTBa Moody's, ny6rukyemMoro Ha canTe areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy UccneaoBaHunio Kopro-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHue PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCH K NpeanpusaTusamM mManoro n cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIA OHOIO U3 POCCUACKUX PEATUHIOBbLIX areHTCTB MPUMEHSETCSA CPEAHSS BEPOSATHOCTb
bedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarlbHOro oTYeTa Mo eXXerogqHoOMy UCCnefoBaHuI0 Kop-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBMA ypoBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPAHHOIro peMTUHroBoro areHtctea Moody's
Yepes CoMnocTaBneHne PeENTUHIOB POCCUINCKUX PENTUHIOBBLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHUW akTyarbHbIX MYOMWMYHBIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTMHIOBOro
areHTcTBa Moody’s no exerogHomy uccrnegoBaHuio kKopnopaTtusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALNEXHOCTHIO
COMOCTaBMNEHHOIO PEeNTUHIra KOHTpareHTa K rpynrne peiTUHroB, ANs KOTOPbIX ONpeaensieTcs recovery rate24.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COoMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 3. onpeaensaeTca penTuHr pedTuHroBoro areHtctea Moody'’s. Npu 9TOM B cnyyae Hanu-
YNt HECKONMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMI areHTCTBaMu, BblIOMpaeTcst HAaUMEHbLUWIA pent-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvae Heob6xoanmmocT NpoBECTU CONOCTaBMNEHME peii-
TmHroB OO0 «HKP» n OO0 «HPA» c perntnHrom areHtctBa Moody’s conoctaBneHne ocyllectensetcs yepes pentuHrm AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuibl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUMCKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IlHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHDopmauusi 0 conocTaBneHnn pEUTUHIOBbIX LKA
POCCUMCKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanuuue y KoHTpareHTa pevTuHra MHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He
NPVYHUMAaEeTCsl B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyob. u
6onee B rog), B cny4yae OTCYTCTBMSA PEATUHra OOQHOIO U3 POCCUINCKMX PENTUMHIOBBIX areHTCTB MPUMEHSETCH 3HavYeHne recovery
rate gna Speculative Grade.

1.4. Nopsgok onpeaenennsa 3HadeHnn PD n LGD ans MHOCTpaHHbLIX KOHTPAreHTOB HE MEHSIETCS.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJIbCTBAM.

2.1. ns kOHTpareHTa MOXeT He cuuTaTbes cobbiTnem aedonTta nnm obecLieHeHUst HemcnonHeHe 0ba3aTensLCTB B Ba-
NoTe, OTNINYHONM OT POCCUMICKOro pyobrnisi, eCnn MMEKTCS OCHOBaHWs Nonaratb, Y4TO A4edonT NpounsoLLen us-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHWUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB MW POCCUIACKNX rOCyAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne o653atenscTs, B TOM YUCTE MO BhiNfaTe KyNnoHOB M AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, HE CYu-
TaeTtca cobbiTmem no obecueHeHuo nny AedoNnToM KOHTpareHTa B OTHOLLEHUW Takux 06a3aTenbCTB (4eOUTOPCKON 3a00MmKeH-
HocTK) o 30 anpens 2022 roga BKOUYUTENBHO B Criyyae, eCNi Takoe HEMCNOJSIHEHME BO3HUKIIO B pe3ynbTate aencTeun (6es-

OEeNCcTBUSA) MHOCTPaHHbIX A4en03UTapHO-KNMPUHIOBbLIX kKoMnaHui (B T.4. Euroclear n Clearstream).

24 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMblii NPOLEHT BO3BPATa Mo NPOCPOHEHHbIM BbiMaTaM, NMPUBOAUMbIN areHTCTBaMM ANs KaXAOr0 PENTUHIa B €XKEroAHbIX UCCNEA0BAHMNAX.
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2.3. ina o06s3aTenscTB B MHOCTPAHHOW BanioTe MOXET He cyMTaTbes cobbiTvem Aedornta UCMoNHeHne aTux obsisa-
TenbLCTB B MHOW BantTe.

PelleHne YnpaBnsioLen KoMmnaHum o TOM, YTO yKka3aHHble B nn.2.1.-2.3. cobbiTusi ABNSOTCA NpU3Hakom obecLeHeHns
UInu NpuBoAAT K Aedponty, 0PopMNATCS MOTUBUPOBAHHBIM CyXXAEeHMEeM U HanpasnsaoTca B CneumanuavpoBaHHbIA Aeno3nTta-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOI'O PbIHKA.

OnpepgeneHve akTMBHOMO pbiHKA OCYLLECTBMSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHsi Ha TOProBbIX MNIoLWaakax He NPUMEHSETCA B Cryyae, Koraa HeTOProBbI AeHb (MU OTCYTCTBME TOProB Ha
¢OHO0BOM pbIHKE) CBA3aH C NPUOCTAaHOBKOWM TOProB no pelleHuto baHka Poccun, nprnocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBMNEHHbIX BUPXeN NOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUSMM (COrMacHO MOTUBMPOBAHHOMY CY>KOEHWIO YNpaBnsAoLLEn
KOMMaHuK), CNocoBHbIMK CyLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CnpaBeaIMBoOM CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbIM AHEM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNpaBnsioLlas koMnaHusi o6s3aHa NpUMoCTaHOBUTL Bbldady, noralleHue un 0b-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3ABUCUMO OT (PAKTUYECKOro NPOBEAEHUS NpoLeayp No Bbigave, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MNAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBMEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb MockoBckor 61pxu, B Ka4ecTBE BPEMEHHOM arb-
TepHaTMBbl 6€3pPUCKOBOW CTaBKM 41151 ONpeaeneHnsi CnpaBeanvBon CTOMMOCTH 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsueB MOXeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauumM (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTty onpeaeneHvs cnpaBeanvBoi CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHvs o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBenniMBon CTOMMOCTU. Bbibop cTaBku B OTHOLUEHMU aKkTMBa
YnpaenstoLiaa koMmnaHis opopmnseT MOTUBMPOBaHHBIM CyXXAEHMEM 1 NpedocTaBndaeT ero B CneunanmampoBaHHbI Aeno3nta-

pwi.
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