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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MOMeHT onpegeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnannm MU, yctaHaBnmBalowmin NOpsaoK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
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 TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro aKkTUBa ((hpMHAHCOBOro 06s3aTeNnbLCTBA) - 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 JOCTOBEPHO OnpeAerieHa npu cnegyoLwnx yCroBusXx:

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

e [JeHEeXHble MOTOKWN B OTHOLLEHWUW JONTTOBOrO0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CyllecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLaAKu NPMBEAEHb! B MPUIOXEHNN 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 KOMMaHuUA 06bIYHO coBepLllaeT 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 HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeaAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuv no onpeaeneHHon penTMHroBON LuKare.

YpOBHM LEH NpU onpeaeneHnn cnpaBeaIMBon CTOMMOCTM ONPeaEnsoTCs B COOTBETCTBUN C Me)KﬂyHapO,D,HbIM cTaHgapTom du-

HaHcoBon oTyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTMY», BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccuiickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®enepaumm n o NpusHaHMM yTpaTUBLLUMWU CUIY HEKOTOPbIX NMPUKA30B (OTAENbHbLIX NOMOXEHUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbl€ ABNAKTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepaunoHHasa AedbuTopcKas 3af0MmKeHHOCTb — AebuTopckas 3af0MmKeHHOCTb KOHTpareHTa, Bo3HuKatoLwas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. [lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN OnepaLMoHHON AeBUTOPCKON 3a40MMKEHHOCTH, He AOMKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K NONyYeHNo 3a40MMKEHHOCTU, a Takke K obeCLeHeHNo 3af0MmKeHHOCTU. Takas 3aJ0ImKEeHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOO) NPaKTUKy B3aMMOOEWCTBUA C KOHKPETHbIM BMOOM AeBUTOPCKON 3af40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM M UCMONHEHMsA 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEMbIX CPOKOB B HacToAwmx Mpasunax onpegenexus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLLENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSX NPU3HaHWA/MpeKpaLlleHnsa NpU3HaHna akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprmeHeHWe Takoro CykaeHns JonycTUMo B Cny4asx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTuBoB BupxkeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX (PUHAHCOBbIX UHCTPYMEHTOB «C6ep - Ac aHA Mu 500» (nanee — MNNP) paspaboTaHbl B COOTBETCTBMU C YKasa-
Huem Ne 3758-Y ot 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-d3 ot 29 Hoabpsa 2001 roga
(nanee - ®epgepanbHbIv 3akoH "O6 MHBECTULMOHHBIX hoHAAxX") M MPUHATEIMU B COOTBETCTBUN C HAMW HOPMATUBHBIMU akTaMMu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpenenexHusa CHA BcTtynatoT B cuny ¢ 04 masa 2022 roaa.

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

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

e MOPSAOK OnpefeneHns AaTtbl U BPEMEHM, N0 COCTOSHUIO Ha KOTOpbIe OnpeaenseTcs CTOMMOCTb UMYLLIECTBa, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NPU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB M BENMUYMH 0653aTensCTB, MOAENM OLEHKM CTOMMOCTM LiEHHbIX Gymar B 3a-
BMCMMOCTM OT BUa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTH B 3aBUCMMOCTH OT BUAOB aKkTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NoAsieXallMX OLEHKE OLIEHLLUKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

®  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BantoTe, B APYryl0 BanoTy;

e nopsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HarpaXK4eHUs, npeyCMOTPEHHOr0 COOTBETCTBYOWMM nuuam lpa-
sunamu AY MNMNo;

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

MpaBuna onpegenexHus CHA moryT Takke onpefenaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B LENsX pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTN MHBECTMLMOHHOrO nas NMU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMK akTaMun baHka Poccun.

ViameHeHust n gononHeHusa B HacTosiwme MNpaeuna onpegenedns CHA mMoryT ObiTb BHECEHBI B Cry4Yasix, yCTaHOBIEH-
HbIX HOPMaTUBHLIMU NPaBOBLIMU akTamu. B crnyyae Heob6xoaMMOCTU BHECEHMS UBMEHEHUIA 1 JononHeHul B [NpaBuna onpeae-
nexust CHA K HUM NpunaraeTcs NOSICHEHWE MPUYUH BHECEHUS TakMX U3MEHEHUI U OOMNOMHEHMI U yKasblBaeTca AaTta Hadvana
NPYMEHEHUs1 U3MEHEHU 1 JOoNoNHeHn B HacTtoAwwme Mpasuna onpegenexdus CHA.
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NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPANOK ONPEAENEHUA CPEOHEITOOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiua Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 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 pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

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

. B Crly4ae NpuvOCTaHOBIEHMS Bbl4ayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvun paboumn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpegHerogoas CHA MNMN® (ganee — CI'CYA) Ha ntobon aeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboymn AeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (C AaTbl 3aBepLUeHusl (OKOHYaHWs) (POPMUPOBaHUS MAEBOro WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpenenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CYA.

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 AY MNP, gencrteytowmmmn Ha gaty onpegenerHus CHA.

NoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumOCTb UMyLLLEeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naeB NN, onpeaenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMM Ykasanust Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK onpeaenseTcss CTOMMOCTb MMYLLEeCTBa, NepeAaHHOro B onfaTty MHBECTULMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YEeHWEM Cry4yaeB OnpeaenieHns CTOMMOCTU UMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHLIX naeB MNP, Ha ocHoBaHUM 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 [MND.

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 MNP B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTVBbI NMPU3HAKOTCS B TOM Crny4yae, eCrv OHMW MOMyYeHbl B pe3dynbTarte MpoLunbix COObITUIA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXWUAAET NOMYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CyLLECTBYIOLAn 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUI, B PE3yNbTaTe UCMOMHEHNUs
KOTOPOWi OXuaaeTcs BbibbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

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

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPErynIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSASIUCH B TEYEHUE ABYX IET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
neartenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOPEryNMpyeMbiX OpraHM3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmMmu lNMpasunamm onpepenedns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHoW Gymaru, OONyLEHHON K TopraM Ha poccumckonm Bupxke npusHaeTcs AOCTynHas u
Habnogaemas bupxeBas noLLanka B cnyyae o4HOBPEMEHHOIO CODMOAEHNS HUXKENEPEYUCTIEHHBIX YCITOBUN:

e  LeHHasa bymara gonyleHa K Topram Ha poccuinckon bupxe, npueeaeHHon B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaseannBovi 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
COOTBETCTBYIOLIMNIA pyOneBbIi 3KBUBaNeHT no Kypcy baHka Poccum Ha gaty onpeneneHust akTMBHOIO PbIHKaA,
ecnv o6beM cenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOAUMNMCH TOPri, ANS ONpeAeneHns akTUBHO-
CTW pbIHKa UCMNOMb3YIOTCA AaHHbIE 3TON BUPXM NO nocrnegHemy GrivbkaniiemMy TOProBoMy OHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B MopsAAaok NPM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA
[N pocCUNCKUX LeHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Gupxa SBNSeTCsl akTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He SIBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocrneg-
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 ToproBasi NoLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOoK 3a
OaHHbIA nepuoa.

[AnsA nHOCTPaHHbIX LIeHHbIX Oymar n Poccuiickas Gupxxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpegeneH
LeHHbIX OyMar MeXayHapoaHbIX KOM- HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocrneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAEeNOK NO KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegeneHus CHA. Mpu paBeHcTBe o6bema 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 onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeN 1 OUEeHKN CTOUMMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenun OUeHKU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTuB.

Moaenu oueHKM CTOUMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeaensieTc akTUBHbIN 6UpXKeBOM PbIHOK (1-11 ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne MHBECTULIMOHHbIE
nav pocCUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
A0B, Aeno3nTapHble pac-
NucKun)

[ns ueHHbIX 6ymMar poCCUMCKUX IMUTEHTOB

[lns onpepeneHnst cnpaBefuBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOIO phiHKa (M3 Yncna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

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

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €CNM PacKpbIThbl AaHHbIE 06 0GbeMe TOProB 3a AeHb
1 06beM TOPros He paBeH HYIIO U Takas LieHa 3aKpbITUsi He paBHa Hynio.

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

e UeHa cnpoca (bid) Ha MOMEHT OKOH4YaHWsi TOProBOW CECCUM POCCUINCKON BUPXM Ha paaTy
onpepenexuns CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpefeneHHast Ha aaty onpegenenust CHA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaXoAMTCS B MUHTEPBAne MexXay MAHUMAanbHOW U MakCMMarnbHOW LieHaMu CAEMNOK Ha 3Ty e aaTty
3TON Xe Bupxun.

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

,D,J'Iﬂ onpepeneHna cnpaaeanmsom CTOMMOCTU UCNONb3yeTCd LeHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha gaty onpeneneHunsa CYA npn ycnosun nogreepKaeHUA ee KOppPpekTHOCTH.

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €Cr pacKkpbiThbl AaHHble 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HyTIO.

Ecnu Ha paty onpegenenns CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHus
crnpaBeanveon CTOMMOCTU LIeHHOW Gymaryu NpuMeHSoTCAa MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOFO PblHKA, ANS OnpeaeneHuns
crnpaBeanvBon CTOMMOCTU LIEHHOW GymarM NpUMEHSOTCA MOLENN OLEHKN CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4ast, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HETOProBbIM AHEM OCHOBHOTIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMN.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMmar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEGMPXKeBOW PbIHOK Mnu Ans
KOTOPLIX MMeTCsl HabnogaeMblie AaHHbIE B OTCYTCTBUM LiEH 1-ro YPOBHS (2-11 ypOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBe.qnuBoﬁ CTOUMOCTHU

LieHHas 6ymara poccum-
CKOro U MHOCTPaHHOro
AMUTEHTA, a TaKXxe akuuu
MeXxayHapoaHbIX KoMna-
HUNA

CnpaBegnueas CTOMMOCTb akLMi, 06paLLaloLLmMxcs Ha POCCUACKUX N MHOCTPaHHbIX pOHAO0-
BbIX BMpxax, onpegenseTcs B COOTBETCTBMU C MOAENbIO OLEHKWN, OCHOBAHHOW Ha KOPPEeKTU-
poBke uctopuyeckoi LeHbl (Mogens CAMP).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criyyae OTCYTCTBUA HabnogaeMol LieHbl B TeYeHre
He Gonee gecsATy pabounx AHel (Qanee UcrnonbayeTcs 3 ypoBeHb OLEHKM).

[nsa uenemn oueHKkM cnpaseifIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHWE AMHAMUKN [OXOAHO-
CTW 3a onpedeneHHbI NPOMEXYTOK BPEMEHN aHaNn3npyeMoro (OMHaHCOBOro NHCTPYMEHTa C
OVHaAMWKOW PbIHOYHBIX MHAMKATOPOB. B KavecTBe pbIHOYHOrO nHaukaTopa (beHumapka) akumi
POCCUINCKMX AMUTEHTOB Mcnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapka) akuuin MHOCTPaHHbLIX SMUTEHTOB U Oeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX BupXKax, MCNoNb3yeTcst MHOEKC OMpPXK, Ha KO-
TOpoOW onpefeneHa cnpaBeanMBas LieHa ypoBHSA 1 nepapxun cnpaseanmBon CTOUMOCTU AaH-
HOW LeHHON Bymaru Ha gaTty, NpelecTBYOLLY0 AaTe BO3HUKHOBEHWSI OCHOBaHWIA ANst npu-
MeHeHunst mogenn CAPM.

dbopmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha naTty pacyeta:

P, = By x (1 4+ E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOM Bymaru Ha aaTty onpeaerieHus cnpaBeauBom
CTOMMOCTU;
P, — nocneaHss onpegeneHHas cnpaseisivBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxupaemasi [OXOAHOCTb LieHHON Bymaru;

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

R’f — Risk-free Rate — 6e3pwuckoBasi cTaBka AOXOAHOCTU, MPUBEAEHHAsT K KONMYECTBY KaneH-
JapHbIX OHeW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeAeneHnsi cnpaBeanmeon CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneHAapHbIX AHEW MEXAY YKadaHHbIMWU AaTamu.
T, — AaTa onpeaenexHns cnpasennMBon CTOMMOCTY;
To — NpedblayLasn aata onpegeneHvs cnpaseisimBon CTOUMOCTU.

[Ana akunm poccUNCKMX IMUTEHTOB, TOpryemMbix Ha Mockosckon Bupxe 6e3dpuckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHMEM KpmBON BecKynoHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LeHHbIX Bymar Ha nHTepsane B oAuH rod. B
pacyeTe NCnonb3yTCs:

e MeToAMKa pacyéTa KpmBOn 6eCKyNnOHHON JOXOAHOCTN rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXKObli TOProBbl AeHb,
ny6nukyemble Ha ouumanbHom cante MockoBCKOM BUPXKN.

Onsa akuMm MHOCTPaHHbIX ASMUTEHTOB B KayecTBe DEe3p1CKOBON CTaBKM JOXOAHOCTU NpUMe-
HSIIOTCSI CTaBKM, yka3aHHble B MpunoxeHun 3.

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHbIX OKPYFNEHWiA C TOUHOCTbIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

Mpu oTcyTCTBUMM 3Ha4YeHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacdeTa, 3HauyeHue Ge3pucKkoBOM
CTaBKW 3a 3TOT AEHb NPUHMMaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

_ Pmy

R =

-1,

Pm,
R, - AOXOQHOCTb PbIHOYHOrO MHAMKaTOpPA,
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeaeneHuns cnpaBe,anBon CTOMMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHANKaToOpa Ha nNpeabiayLlyto Aaty onpeaeneHms crnpaBseanueon
CTOUMOCTHU.

B — BeTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOTO MHAWKA-
TOpa M U3MEHEHUSM LieHbl LeHHown Bymarn. [Ins pacuyeta koaduumeHTa B 1cnonb3ytTes
3HaYeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpealwecTBYOWUX AaTe onpe-
OeneHns cnpaeseasiuBon CTOUMOCTY;

BbeTa koadhpuLmMeHT paccunTbiBaeTCca Ha narty, npeawecTByollyo aaTte onpegeneHna cnpa-
BeanmBon ctommocTu. [pu atom gata pacyeta beta koaghdumumeHTa gomkHa SBnATLCA TOp-
roBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Rp,)

Pa; Pmy

— 1, Rp = m —

roe:

R, - BoxooHOCTbL aKTuBa,

Pa; — LUeHa 3aKkpbITUS akTuBa Ha gaTy i;

Pa;_; — Npeablaylias LeHa 3akpbITUs akTuBa;

R, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHMe pbLIHOYHOIo UHAuKaTopa Ha aarty i;

Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO HAUKaTOPa;

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

e NS aKUMIN POCCUIACKUX IMUTEHTOB NPUMEHSIOTCH 3HaYeHus LieHbl 3akpbiTusa Ha Moc-
KoBcKov Bupxe;
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e OnS aKuMMW MHOCTPaHHBLIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHusa LleHbl 3akpbiTvs
OMpXXK, Ha KOTOPON onpeaeneHa Haanexawas KoTUPOBKa YPOBHSA 1 nepapxum cnpa-
BE4SIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHWUS OCHOBAHUM
ans npumeHeHus mogenun CAPM.

Mony4veHHoe 3HauveHve BeTa koadhduumeHTa oKpyrnseTcs no npasunam MaTeMaTUy4eckoro
OKpYINeHWsa A0 NATU AeCATUYHBIX 3HaKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTUBa M PLIHOYHOIO MHAMKaTOpa (6eHYmMapka), MICNomnb3yTCH 3Ha-
YeHWs LeHbl 3aKpbITUSA Y PbIHOYHOTO MHAMKaTOpa 3a nocnedHue 45 ToproebIX AHEW, NpeLue-
CTBYIOLLUVE AaTe onpeaeneHns cnpaseanmBoi CTOMMOCTW.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpaBeasiMBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-NnOO0 TOProBbIl AeHb B nepuoae 45 ToproBbiX AHEN,
Ha gaTy pacyeTta koadduumeHTa beta, nHdopmaumss 0 3HaYEHUU PbIHOYHOTO UHAMKaTOpa
(6eHumapka) 1 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbi AeHb B MOAENU HE YYUTbIBAETCA.

Mpu HaNMYMKM LEeHbI 3aKPbITUA U OTCYTCTBUM 3HAYEHWS PLIHOYHOIO nHAuKaTopa (beHumapka) B
Kakomn-nubo ToprosbIn AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 3TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

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

C patbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenu CAPM o faThl npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtcsa MHopmaumsa TONbKO Ton Bupxu,
KOTopas onpegenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosBRNeHUs LeH, NO3BONSOLWMX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeas CTOMMOCTb onpeaendeTca B obwem nopsaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHrne 10 pabounx OHEN c AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LEeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAasi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaBeanueBas CTOMMOCTb OMNpeaenseTcs B o6LeM nopsake.

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

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEeHKM C uUC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKku ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKA
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB Ao aatel onpegeneHns CYA n coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLes A0 AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeaneol CTOMMOCTU, OnpeaeneHHoW Ha OCHOBaHUM OT4YeTa OLEeH-
LLMKa, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI COOLITUIA, Be-
Aywmx K 06ecLieHEHUNIO aKkTMBa B COOTBETCTBUM C MNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, no KOTOpPbIM onpeAaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsi oueHKN LeHHoW Bymary UCrnonb3yeTcsl LieHa BbiMycka (aHanorMyHoro aktuea), no OTHOLLE-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCS AONOMHUTENbBHLIM, ONpeAeneHHast, Ha faTy onpee-
nenusi CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

AKIMOHEPHOE 001IEeCTBO
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CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTW LeHHOMN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYyCKOM.

LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ncxoaHoOW LeHHOM By~
marm)

[lnsi oueHKkn ueHHoW Bymary Ucnonb3yeTcs LeHa UCXoOHOW LeHHow Bymary, onpegeneHHas Ha
faty onpegeneduss CHA B COOTBETCTBUM C MOAENSIMU OLIEHKU CTOMMOCTM LieHHbIX Gymar, ans
KOTOPbIX OMpeAerneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4EeTOM KoaddmumeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
AnNsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpasBegnnBasi CTOMMOCTb UCXOLHOW LIeHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MOpsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHoM Bymarn).

e OueHOYHOW CTOMMOCTBIO akumin ¢ 6onblien (MeHbLUen) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMM B HUX UCXOAHbIX aKuui, ABMSETCS OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OuEeHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tuna) ¢ MHbIMW NpasBaMu, NPU3HAHHbIX B
pe3ynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OLEHOYHOW CTOMMOCTBHI aKLIMIA, MPU3HaHHBIX B pe3ynbTaTe KOHBEpTaLUuy Npu 4pobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, AeNeHHas Ha Ko-
achduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbIX B pe3yrbTaTe KOHBEPTaLUW Npu KOHCONnMaaumm
NCXOZHbIX aKLUi, ABNSAETCHA OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbiMycka, MPU3HaHHbIX B pe3ynbTate KoHBepTauumn B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSeTCS OLEHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMYeCTBO akUMii, B KOTOPOE KOHBEPTMPOBaHa oaHa
KOHBEpTUpYyeMasi LeHHas bymara.

e OuEHOYHOW CTOMMOCTBIO aKLMI, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaLMU B HUX MCXOAHbIX aK-
UM Npu peopraHnsaumm B hOpMe CNnsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koaphdnLMEHT KOHBepTaLmK.

e OuEeHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pesynbTaTe peopraHusaumm B hopme
pasgeneHus unu BbiAeneHs akuMoHepHOro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMM,
AeneHHas Ha koaduumMeHT KoHBepTaumn. B cnyyae, ecnu B pesynbTtate pasgeneHus unm
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumm OenuTcs OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAsi Nponopuu-
OHanbHO Jore UMyLlecTBa peopraHM3oBaHHOrO akLMOHepHOro obLecTBa, nepeaaHHoro ak-
LMoHepHOMY 06LLeCcTBY, CO34aHHOMY B pe3yrnbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pe3yribTate peopraHvsaumm B oopme Bbl-
[eneHusi akLMoHepHoro obLLEeCTBa, NPU3HAHHbBIX B pe3yrbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOTO OOLLECTBa, CUMTAETCS PABHOW HYJIIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas

B COOTBETCTBUW C MOLENSAMMU OLEHKM LieHHbIX Bymar, ymMHOXaeTcs Ha konmyecTBo Bymar B noptdene, nonyyeHHas BennymMHa

okpyrnsietcs 4o 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAaeTCsl Ha KypC, yCTaHOBIIEH-

Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3anaToun.

CnpaBegnveast CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLUMKOM, NPYU HannyiMm npu3HakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEeHLLMKA.
Cnuncok obLwmx cobbITuii, NpUBOASALLMX K obecLleHeHnto, ykasaH B [Mpunoxenunm 3.
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ONPEOENEHWUE CNPABEQIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCITOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA 0OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTM MO CAEeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTLIO LieHHoW Bymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
METOM COEIKU 1 CYMMOWN COEMKN B BanoTe CAENKW, NPMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caenka Npu3HaeTCsl B cOCTaBe akTMBOB (AebuTopckasi 3a40MKEHHOCTb) Y NoKyna-
Tens/B coctaBe 06s3aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTb) Y NpoAasLa, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTMPYETCS B CNyvae BO3HUKHOBEHUS COObITMI, NpuBoAALmnX K obecueHeHu o, B COoT-
BeTCTBUM C [NMpunoxeHvem 3.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHuo, ykasaH B [NpunoxeHun 3.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BA!IIOTOVI, 3AKITKOYEHHbBIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbLI, ONPEAENIEHHOWU YCITIOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE BANIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[I0MKEHHOCTM MO caenkam C BaroTOW, 3akIOYEHHbIM Ha ycrnoBusx T+, onpegensieTcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeaMBon CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbO BanioThl, 3adomk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COEMNKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNnKa Npu3HaeTcs B COCTaBe akTMBOB (Aebutopckas 3ag0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopckas 3af0fPKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLIEHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHnn 3.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CHYETAX, B TOM YACTE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbLIX CHETax, OTKPbIThIX
Ha ynpasnstoLyto komnaxuio .Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nno.

CnpaBeanueasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeAnvMBoOi CTOMMOCTU Npwu
BO3HUKHOBEHMU COObITUSA, BeayLlero k obecueHenuto (Mpunoxerne 3).
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 3.

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

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhIpaXXeHHasi B BasoTe, OTNIMYHOM OT BantoTbl pacyeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxxeBomy kypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHust ux cnpaseanvmBoi cToumocT (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
eTcs kypc LleHTpaneHoro baHka Poccuiickon ®egepaunn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (0053aTenbCeTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ MNMpasunamu Y MAN®, pein-
CTByKOLMMY Ha aaTy onpegenennss CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOM BanioTbl U BarOTON onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckumn gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobniogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
degepauun.

CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOTO
[OroBOpOM, onpefensieTcs B creayowem nopsake:
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B CyMMe OCTaTka AernoauTa, yBenIM4YeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha JaTy onpeaeneHust cripaBeasivBon
CTOMMOCTWU MO CTaBKe, NPeayCMOTPEHHON 4OrOBOPOM, €CIM CPOK MNoralleHnst AenosmTa - «40 BOCTpeGoBaHUsA »;

Ecnu cpok noraweHus genosuta He Gonee 1 (04HOro) roga, M ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpepeneHns cnpaBeanMBoi CTOMMOCTU, CripaBeAnmBasi CTOMMOCTb Aeno3uTta NpusHaeTcs PaBHON OCTaTKy [AeHEXHbIX
CpencTB BO BKMaje, yBenmnyeHHbIX Ha CyMMY MPOLIEHTOB, pacCcYMTaHHbIX Ha AaTy onpegeneHns crnpaBeanBoi CTonmo-
CTV Mo CTaBKe, NpeayCcMOTPEeHHOM AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
mMeTon NPUBEAEHHOW CTOMMOCTM ByayLMX AEHEXHbIX NOTOKOB.

Ecnu cpok noraweHust genoaunTta G6onee 1 (ogHoro) roga, To cnpaeeasivBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPUBEAEHHOW CTOMMOCTM AEHEXHbIX NMOTOKOB.

B cny4yae BHeceHuA N3MEHEeHUN B ycnoBua onpeneneHna cpoka aorosopa MaKcUManbHbIA CpoOK onpeaensdeTcda B COOT-

BETCTBUWN C U3BMEHEHHBIM CPOKOM Aeno3unTa, ,EI,GVICTByI'OLLI,VIM Ha AaTy onpenenexHuna crnpasegnmBon CTOMMOCTU, MPUYEM Hakomnse-
HMe CpOoKa BKNnaga He nponcxoguT.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenenaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTOou-

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

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHum 3.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

an/IBe,EleHHaFI CTOMMOCTb EeHEeXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

roe:

NP

n

— (1+ r)Dn/365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ Aathl onpeaeneHus
CUA;

P

no. CyMMa Nn-0ro AeHeXHOro noTokKa (I'IpOLI,eHTbI M OCHOBHas cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ aatel onpegenenns CHA;

D

" . konnuecTBo OHel OT AaTbl onpegenexna CYHA fo gaTbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D.eHe)KHble NOTOKWU, BKIHOYadA I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-

HEXHOro NnoToKa CYUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHneMm crnyy4yaeB AOCPOYHOro norawleHna oCHOBHOro ,uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCHYUTbLIBAKOTCA C y4EeTOM Kanutanmsaumm npoLeHTHbIX 40X0o40B, eCinn 3TO nNpeaycMoT-

PEHOo ycrnoBmamMK goroeopa.

"padrk geHeXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

BHECEHMS U3MEHEHMIN B JOrOBOP (B TOM YMCIie B YacTW U3MEHEHUS CTaBKW MO AOrOBOpPY, CPOKa AeUCTBUS JoroBopa,
NepuoaNYHOCTU UM CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),

N3MEHEHUS CYMMbl OCHOBHOTO Aonra (MonofnHeHWs, YaCTUYHOro OCPOYHOrO NoratleHns OCHOBHOMO OIra, €CMM OHO He
ObIno y4TeHo B rpaduke).

MopsaAaok n nepnoanyYHOCTbL onpeaesrieHns CTaBKM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendeTca No COCTOAHUIO Ha KaXXayto gaTy onpeaenexHna CﬂpaBe}J.HMBOVI CTOUMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

CraBKe, NpeayCMOTPEHHO JOrOBOPOM, ECINI AA@HHAsA CTAaBKa COOTBETCTBYET PbIHOYHOW.
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CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [epeyeHb cUCTEMHO
3HAYMMbIX KPEAUTHbIX OpraHv3auui, yTBepXaeHHbl BaHkom Poccum Ha OCHOBaHWM METOAMKW, YCTaHOBIIEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToAuke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHvu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMio Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e Cpe[HeB3BELLEHHON NPOLIEHTHON CTaBke, onybnvkoBaHHo baHkom Poccuu Ha faTy onpeneneHus cnpaBeaiMBow cTo-
MMOCTM Jeno3uTa, ecnuv NpoLeHTHas cTaBka, NpeaycMOTpeHHasi 4OroBOPOM, OTNIMYHA OT pblHOYHON. [og ony6nukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTCs CTaBka, pasMelleHHasi Mo aapecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nuskuii Kk gate onpegeneHus cnpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aen03nTa, Ha CPOK, COMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pasMeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKa, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHns cnpaBeanuBoi CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMomn pbiHOYHOM CTaBKM NPUMEHSIETCA
creayoLmMii Noaxoa:

e knoyeBasa ctaBka baHka Poccuu, gerncteoBaBLlasg Ha nocnegHuii pabounii AeHb Mecsua, 3a KOTopbIv onpeaeneHa
CcpeOHeB3BeLLEHHas NPOLEHTHas CTaBKa, CPaBHUBAETCA C KINOYEBOW cTaBkoln baHka Poccun, aevicTeytollen Ha aaty
onpegeneHus cnpaBeanMBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMeEeHAEeTCA nocrnegHAaa packpblitad cpeaHeB3BeLlEeHHaA CTaBKa,

L ecnu Knioveeas ctaBka baHka Poccumn namennnacb 4o MOMeHTa onpegeneHna CI'IpaBe,D,J'IMBOVI CTOMMOCTH, B Ka4ve-
cTBe prHO‘-IHOI7I CTaBKU NpUMeHAETCA nocneaHAa packpbiTada cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHalibHO N3MEeHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOl;I CTaBKW N3MEHSAETCH B TON e
nponopuun, B Kakow n3MeHunach KroueBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHne aebnTopcKkon 3aA0MKEHHOCTU ONepPaLMOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCIOBWIA NOralleHns u go-
NYCTUMbIX CPOKOB NPOCPOYKM UCNONHEHWS 0653aTenNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN OonepaLMoHHON O3HaYaeT, YTO Takas 3aA0MKEHHOCTb He MOXeT BbiTb KBanudUUmMpo-
BaHa, kak ornepaLuoHHas.

[ebnTopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKONbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHun 3, KpOMe 4ONYCTUMON MPOCPOYKN 06513aTENbCTB B paMKax OnepaLmoHHOro LMKna, He MOXeT ObITb Npu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM MOralleHns Takon 3a80MKEeHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMdnLMpoBaHa onepauyoHHON, U N0 UHOM AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHsi pycka NpoOBOANTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBreHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e  [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOpCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaumMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[na uenen npoBedeHus aHanusa, YnpaenswLasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U NOLATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvsa onpegenseT:

® BO3MOXHOCTb KBanudukaunm 4ebntopckon 3agomkKeHHOCTN B KaYeCTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLeCTB-
nsieTcs BnepBble;
¢ He06XOAMMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeBMTOPCKOM 3a40IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHOW.

Bonee noapobHo nHdopmaums o KpUTEpPUaX KBanudgukaLmm pasHbix BUAOB AeBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanudmkaumm 4ebutopckon 3adomKeHHOCTU Kak OnepauvoHHOW, ee CripaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBegnuesas CTOMMOCTb KPEAUTOPCKOM 3a00JPKEHHOCTM ONPEAEnsaeTcsa B pa3mepe ee octaTka Ha AaTty onpegene-
Husg CHYA. He guckoHTupyeTcs.
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CnpaBegnveasi CToMMOCTb 06513aTeNbCTB MO BbiNSiaTe BO3HArpaXaeHUin U pacxodoB, CBSA3AHHbLIX C AOBEPUTENbHbIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbIlaloLeit npeaensHo AoNyCTUMbIA pa3mep BO3HarpaxXaeHuin Ha gaty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMUPOBaHHbIA pe3epB Ha NpU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMupoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epsB Ha BbinnaTy BO3HArpaXKaeHWin, annpokCumMaumst BENMYMH, NOA
KOTOpble nponcxoanT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxnBaHNo GaHKOBCKMX CHETOB (BKIHOYasA BantOTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHNIO CAENOK N 0BCNY>XMBAHMIO CHETOB B TaKUX OpraHm3aumsx;
- pacxodbl TPETbUX NULL, ONMNadyMBaemMble B COOTBETCTBUN C OTOBOPOM 06 OKasaHuu ycrnyr cneumnanuampoBaHHOro Aenosntapusi.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebuTopckasa 3agomKeHHOCTb No BbiMnaTe AMBMAEHO0B MO akuusMm, 4oxoda no Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBLIX (POHAOB 1 MasM (akumii) MHOCTPAHHbLIX MHBECTULIMOHHBLIX (DOHAOB NPU3HAETCH OnepaLMoHHON, B OTCYT-
CTBME NPU3HAKoB 06ecLieHeHus:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHNA 4eBUTOPCKON 3a40MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl Npu3HaHWa 0eOUTOPCKON 3a40MKEHHOCTM UHOCTPAHHBLIX SMUTEHTOB, a
TakKkKe MexAayHapoAHbIX Kopropauumi.

OueHka crnpaBegnvBov CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiNnaTte AMBMOEHAOB NO akuuam, Joxoda no
Aeno3nTapHbIM pacnuckam 1 nasm (akumsiM) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB OMNpedenseTcs B TeYeHWe BCEro cpoka
KBanmukaumm Takon 3af0MmMKEHHOCTM KaK onepaumMoHHON NCXoas W3:

Konm4yecTBa akumi/genos3mTapHblX pacnncok nnu naes (akummn) HOCTPaHHOIO MHBECTULMOHHOTO DOHAA COOTBETCTBY-
towen kateropum (Tuna), y4TeHHbIX Ha cyeTe geno NMN® Ha gaTy, Ha KOTOPYIO ONpeAensaloTcs nuua, UMeKLwue Npaso Ha Mony-
YeHve guBuaeHaa (ooxona) M 0ObABMNEHHOrO pasMmepa AMBuaeHda (4oxoaa), NPUXoasLLEerocs Ha O4Hy akumio (Beno3nTapHyro
pacnucky unm naw (akumuio) MHOCTPaHHOIO MHBECTULIMOHHOIO d)OHAA) COOTBETCTBYIOLLEN KaTeropum (Trna) 3a BblYETOM Hanoros
1 cbopoB, ecnm 3To NPMMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHpopmaummn 0 pa3Mepe Harmora Ha 4oxoAbl NO LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANIEXALLEro yaepKaHuto, NPUMEHSETCA MakCMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowen komnanum [.Y. NMN® B pasmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHus AoHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Harnora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3aQ0MmKEeHHOCTN Kak OonepauvoHHON, cnpaBeanmBas CTOMMOCTb
onpepensieTcst B COOTBETCTBUU C MNpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHnm 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxony
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3af0oMmKeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpaBnsioLLet KOMNaHUm
0.Y. MU kBanudumumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OeCcueHeHnsa ¢ AaTtbl MPU3HaHUA OO0 AaTbl
BbINfaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C LOTOBOPOM/COrmnaLleHneM.

CnpaBegnueas CTOMMOCTb 4e0MTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe Ha4YMCINEHHbIX COTMacHoO yCroBUsM JOroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Crny4vae, ecrnv yCcroBus HaQ4UCreHNs NpoLLeHTOB NO3BONSAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLum 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B ClyYae BbISBNEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNt0, cnpaBeanMeas CTOMMOCTb OnpeaensaeTcs B cCooTBeTCTBUM ¢ lNMpunoxexHvem 3.

Cnncok o6Lwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3af0MKEHHOCTb MO AEHEXHBIM CPeACTBaM, HaXoAsALWMUXCS Y NPOdeCCUOHanbHbIX Y4aCTHUKOB pbIHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepauMoHHasl, B criydae oTCYTCTBUS NPU3HaKkoB obecLeHeHus, a Takke He Gonee 3 pa-
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6oumnx oHel ¢ Aathl, Korga ynpaensitoLLas KOMNaHUs Bbipasuna HamepeHue O BbIBOAE JEHEXHbIX CPEACTB CO CYETa B YCTaHOB-
NeHHON hopMe COrfacHO 3aKMioYeHHbIM JOroBopaM (CornalleHusM), B criyvyae, eciiv B TeYEHUE YKa3aHHOIO cpoka AeHeXHble
CcpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MANO.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHMs YNpaensowen KOMMaHUM O BbIBOAE AEHEXHbIX CpencTB
npegocrtaenseTtcs B CneunanuanpoBaHHbIv 4eno3nTapui He No3gHee OHS, CrieayoLlero 3a OKOHYaHeM YCTaHOBIIEHHOIO CpoKa.

CnpaBeanunBoit CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU GpoKepa MO AEHEXHbIM CPeACTBaM, HaxOoAALWMMCS Ha
OGpoKepCcKoM cyeTe, NPU3HAETCSt CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NOocre COBEepLUEHNsI BCEX OMNepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI ONPeaensieTCa CTOUMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopCKoM 3a0IMKEHHOCTUN KaK ONnepaLumroHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHum 3.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawmx lNpasun onpegeneHns CYA k npoden oebuTtopckon 3aA0mKEHHOCTN OTHECEHbl B TOM Yucne
crnepytwoLime BUAbI:

o [Jlebutopckas 3ag0mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHMS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpaenstoLen komnaHum nepeg MAN®;

e [lebutopckas 3a4omKEHHOCTb, BO3HMKLLAS MO OrOBOpaM C ayaAUTOPCKOWM OpraHnu3aumnen, OLEeHLLMKOM, crieLmanmanpo-
BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimu B Mpasunax OY MNA®;

o [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLASA MpU Onnarte pacxodoB, CBA3aHHbLIX C AOBEPUTENbHBIM YNpaBneHneM;

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

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3a00mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanuduumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hambonee paHHsA faTa pacyeToB, eCnu 06LLMI CPOK NoralleHus Takon 3a0MKEHHOCTM COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHus CornacHo ycrnosusim caenku. MNMpu aTom JonycTUMbIA CPOK HapyLLeHUs 06513aTenbCTB KOHTpPareHToM cocTaBnsieT 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopcKkas 3af0MmKeHHOCTb ynpaBnsiolwen komnaHuu nepepg MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuuumnpyeTcsi B Ka4ecTse onepauymoHHol. Mpu Hann4nm o60CHOBAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUS YNpaBnswoLlen KOMNaHm 0 TOM, YTO yBENMYEHUEe CPOKOB MoralleHust 0ebGuTopckon 3aJ0mKeHHOCTN He ABNSeTCst cnea-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HUKLLMX B AEATENbHOCTU YNPaBnsioLWLEen KOMNaHu, a Takke HanmyMe LOKYMEHTanbHOro
noaTBEPXKAEHMS OT YMPaBMsiOLLEA KOMMAHWM CPOKOB MOralleHUsl 3a0MHKEHHOCTW, Takas 3aJ0MMKEHHOCTb MpoaomkaeT OTHO-
CUTBCS K ONepaLMoHHON .

e [leGuTopckasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpamM C ayAMTOPCKOM opraHu3auuven, oueHLWUKoMm, crneuma-
NM3UpOBaHHbIM Aeno3uTapueM, perucTtpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke nedbuTopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTenbHbIM ynpasneHuem MU®P — c gatbl npusHaHus
[0 OaTbl OKOHYaHUA CpOKa OKa3aHUs yCIyr B COOTBETCTBUM C YCITOBUSIMU 3aKMHOYEHHbIX A0rOBOpPOB. [JonyCTUMbIN CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx gHEN, B TeYeHMEe KOTOPbIX 3a00JKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOTO) CYXXAEHMS YNPaBnsoLLEN KOMNaHUN O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs YCNyr unu noraweHmst 4eGUTOpCKON 3a00IMKEHHOCTU He SBMSIETCA CNeACTBUEM HEraTMBHbIX NPOLLECCOB, BO3-
HUKLUMX B OESATENBHOCTU AOMMKHMKA UMW NPU HANMYMmM JOKYMEHTANbHOro NOATBEPXKAEHMS OT KOHTPAreHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua ycnyr MU sensaeTca oCHOBaHWEM AN yBENMYEHMS CPOKa KBanM@uKaLmMm Takon 3aa0rmKeHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBEHHbIX AOKYMEHTaX.

o [lebutOopckasi 3af0MMKEHHOCTb, BO3HUKLUAA B pe3yribTaTe nepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TaKoW 3a40MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeBbUTOpPCKOI 3a40MKEHHOCTU onpeaensieTcs:

e B cymMe (paKTM4eCKOro octaTka 3afO/KeHHOCTU Ha AaTy onpefenieHUs cnpaBeanuBoOM cToMmocTu/aaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/NKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXaylo AaTy onpeaerneHus cnpaeBeanuBon ctoumocTu. B crniyyae, ecnu pasmep 4eBUTOPCKON 3a40MKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMONb3yTCA METOAb! annpokcUMaumun BennymH.

t npOFHO3HbIe 3Ha4YeHus1 0653aTenbCTB, paccymnTaHHble YHpaBnmou.l,eﬁ KOoMnaHuen, npenocTaBnATCA B CI'IeLI,I/IaJ'IM3MpoBaHHbIl71 ,El,el'lOSMTapMVI
Ha kaxayto aaty onpeaeneHns CYA c ykasaHvem nepuofa BblGOPKM U OGBSACHSAIOLLMX NepeMeHHbIX.
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e B CyMMe, onpegerieHHOM C UCMoNb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTM GyayLUMX AeHEeXHbIX NOTOKOB C
Y4YeTOM KpeauTHbIX puckoB ([punoxeHue 3) BO BCEX MUHbIX Cryvasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanuesas CTOMMOCTb KpeauTopckon/gebutopckon 3agormkeHHocT no gorosopam PENMO oueHuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmomeHTa mcrnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexalumx nonyyeHuio/ynnarte B COOTBETCTBMM C YCIOBUSMU JOr0-
Bopa PEIO.

Ecnmn ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbiNnaT, ocyLecTBAseMblX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanMBON CTOMMOCTU KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyuiecTenseTtcs ¢ 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 CTONMMOCTU LIEHHBIX BYMATI™ HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBepanveas ctonmocTb obs3atenscTea MNP no npuobpeTeHnto LeHHbIX Bymar, paHee nosyYeHHbIX Mo 40roBOpY
obpatHoro PEIO n peanu3oBaHHbIX 4O MOMEHTa UCNOMHEHWS BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeBMTOPCKON 3aA0MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CPeacTB No NepBoWn
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcsa B criyqyae BO3HUKHOBEHMWS COObITUIA, MPUBOAALLNX K 0BecLieHeHunto, B COOT-
BeTcTBUM C lMNprnnoxeHuem 3.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenunmn 3.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO (PUHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON MapXe.
CnpaBennveasi CTOMMOCTb BHeEOMpxeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtaBe MNP oTpaxaeTcs:
e pnebuTopckast 3aJ0MMKEHHOCTb, Kak oLeHka npasa u3 MPW, ecnv no ycrnoBuAM KOHTpaKTa MpW UCMOMHEHUW Ha AaTty
onpegenexnsa CYA 6bin 661 nonyyeH goxon B pa3Mepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTLIO 6a30BOro akTnea U LieHom
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B cniyyae, ecnv no ycnoBusiM KOHTpaKTa npu UCnorn-
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 obecrneyeHns onpeaenseTcs ¢ NCNOMb30BaHNEM METOLO0B KOPPEKTUPOBKY, ykasaHHbIX B [Npunoxernun 3. [laHHble 0 Heunc-
nonHeHuun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAOLLEN KOMMaHWeN B CneumManv3npoBaHHbI eno3nTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBMEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,
B cooTBeTCTBMU C [punoxeHvem 3.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnn 3.

NOPSAIOK PACHETA BEJIM4NHBbI PESEPBA HA BbIMNJIATY BO3HAMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

PesepB Ha BbINnaTy Bo3HarpaxaeHus hopMmupyeTca oTAENbLHO B YAaCTU pe3epBa Ha BbiNnaTy Bo3HarpaxmneHus ynpas-
nNAoLLEen KOMNaHUM 1 B YacTu pe3epBa Ha BbINnaTty Bo3HarpaxaeHus cneupyanusanpoBaHHOMY Aeno3nTapuio, MLy, ocyLLecTBns-
loLLeMy BedeHne peecTpa MHBECTUMLIMOHHbLIX Naes doHaa, Bupxe 1 ayamTopckoit opraHusauum doHaa.

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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PesepB Ha BbInnaTty BOSHana)K,D,eHVIVI, Oﬂpe,ﬂ,eﬂeHHbIVI ncxoasa U3 pasmMmepa BosHarpa)kgeHud, npeayCMOoTpeHHOro npa-

Bunamu Y MU, HauncnseTcs HapacTatloWmMM UTOrOM U oTpaxkaeTcs B cocTaBe obsasatenscTs MAD B gaty onpeageneHus ctou-
MOCTM YUCTbIX aKTUBOB: C Hanboree nosaHen M3 OByX AaT — AaTbl HaYana KaneHgapHoro roga Unv AaTbl 3aBepLieHns (OKoHYa-
HVS1) hOPMUPOBaHMS - J0:

AaTbl OKOHYaHWS kareH4apHoro roaa;
AaTbl BO3HMKHOBEHWUSI OCHOBaHWA Ans npekpaiienns MU (BkntoumnTenbHO) B YacTy pe3epBa Ha BbinnaTty BO3Harpax-

[eHVs ynpaBnsaioLLen KoMNaHu;

Hanbornee nNo3gHen n3 AByX AaT NpuW NpekpalwieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu

[0aTbl OKOHYaHUA peann3aunm BCcero nmyuiectesa Mno.

Pe3epB Ha Bbinnaty BosHarpaxgquMVl paccunTbiBaeTcAa otTaesnibHoO no Kaxxaom 4Yactum pes3epBa B cneaywuwiem nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

S. = LJ " *x
] D n
roe:

S, . .
'- CyMMa HavucneHus pesepsa Ha NepBbIN pa60lww| OeHb OTYEeTHOro roga;

D . KonuyectBo paboyumx AHel B TEKYLLEM KaneHa4apHOM roay;

pacy
CHA pacyeTHas (MpomexyToyHas) BenmunHa CYA Ha nepBbii pabounii 4eHb OTYETHOrO roga, B KOTO-
pbIii HAUNCNSETCA pe3eps |, onpeeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB MocHe 3anaToit No dopmyne:
YL — Axmuevl, — Km,
[ =
(l+ xy/(n + xnpn )

Axmusbl, ; ;

- pacyeTHas BenuvyMHa aKkTMBOB, BKIOYas AeOWTOPCKYO 3a40MKEHHOCTb Ha nepBbi pabounii

AeHb O0TYeTHoro roga. lebnuTopckyro 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb OTYETHOro roga HeobxoAMMO yYnTbIBaTb

[0 HayMCneHns BO3HarpaxaeHnin u pesepsa Ha BbiNnaTy BO3HarpaxaeHusi 3a nepsblii pabounii AeHb oTYeTHOro roga. B

crnyyae onnatbl B NepBbi paboynin AeHb OTYETHOrO rofaa ynpasnsolen komnaHnen us NN BosHarpaxageHni, Havmc-

NeHHbIX B NepBbIvi paboymnin AeHb 0TYETHOro roga, Heo6XxoAMMO Npu onpegeneHn pacHeTHOM BEMMYUHBI aKTUBOB Ha nep-

BbIi paboynii AeHb OTYETHOrO roa yBenm4mMTb CYMMY aKTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHui B nepsbii pabo-
YW AeHb OTYETHOrO roAa.

! . BenmumHa KpeauTopCKON 3a0mKeHHOCTHN 6e3 yyeTa HaunCNeHHbIX BO3HarpaXKaeHun Ha nepBbiv pabo-

YMI OeHb OTYETHOrO roga.

X- npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

X
YKn pasmMep BO3HarpaxgeHus ynpasnstowien komnaHnm otHocutensHo CIFCYA, ycTaHoBneHHbin Npasu-

namu Y M (B gonsx), AENCTBYIOLLMIA HA NEPBbIA paboymnii AeHb OTYETHOIO roaa;

"P" _ COBOKYMHbI pasmep BO3HArpaXKAeHUI CneLnanuaMpoBaHHOMy Aeno3nTapuio, ayaMTOpPCKoii opraHuaa-

ummn, Gupxe M nuuy, OCYLLECTBASIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB [P, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamu AY (B 4oNnsx), AENCTBYHOLWMIA HA NePBbI paboynin AeHb OTYETHOrO roaa;

X - - <
N - KaXkgaa npoueHTHasa cTaBka, 4encTBOBaBLUAsA Ha NepBbin pa60qvw| AeHb OTYETHOro roga

3HauyeHune 1+ D HE OKpyrnaeTca.
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Si p €A

OprrﬂeHI/Ie npn pacyete npon3BoaNTCA Ha KaXaoMm OEencTBuUmn 0o 2-X 3HAKOB Nocre 3ansaTon.

Ha Opyrve aHu onpegernenus CHA (3a ucknioyeHrem nepeoro paboyero AHs OTYETHOTO roga):

d-1 N
(CHAP™+3.CA) D (%T)) |
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

roe:
K — nopsiAKoOBbIN HOMEP KaXXAoro HavyMCrieHus pesepsa B OTYETHOM rofy, NpUHMMaloLWMn 3HadeHuns ot 1 Jo i.
k=i — nopsakoBbIN HOMEpP NocneaHero (TeKyLlero) Ha4YncneHns pesepsa;
S, .
- CyMMa KaXxgoro Npov3BedeHHOro B TeKyLLeM OTYETHOM rody HauncneHus pesepsa;
S, .
- CyMMa 04epeHoro (TekyLLero) Ha4YncrneHns pesepsea B TEKyLLEM OTYETHOM roay;

- KONMYecTBO paboumnx AHeN B TeKyLeM KaneHaapHOM roay;

i - konnyecTBO paboumx AHEN nepuvoaa, onpeaeneHHoro ¢ Havana TekyLlero OT4eTHOro roga ao (Bkntoyas)

S.
AaTtbl Ha4YucneHua pesepsa '

. o T.
t — NopsAKOBLIN HOMepP paboyero AHs, NpUHaANeXaLlero nepuoay, 3a KOTopbli onpegeneHo ~ i, npuHMMato-
Wwmi 3Ha4veHnst oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero gHSA HauYUCneHUs pesepsa S ;
CYA4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxgoro paboyero AHs t, 3a UCKNOYeHNeEM OHA

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByolwmin aHo t paboyuin
[OeHb TeKyLLero oT4ETHOro roga.

Cq pacy
- pacuyeTHasi (NpomexyToyvHas) BenuuuHa CYA Ha paty d, B KOTOPOW HauucnseTcs pe3eps Si ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

3T D (5,1

i1 d-1 ( = T * T. )
(Axmuewt, — Km, JrZSk)—(ZCLIAt * ' 5 ' )

Cq éoacu — k=1 5 t=1 S

z (xyKnTn ) Z (xnpnTn )

n=1 s

@+ ( T T ))
D ,

Axmuewl

- pacyeTHas BeNMYMHA aKTMBOB, BKIHOYas AeOUTOPCKyo 3a40mKeHHOCTb Ha AaTy d. [lebutopckyto
3a0/MKEHHOCTb Ha AaTy d Heo6xoaUMO YYNTLIBATL 4O HAYMCIEHMS BO3HArpaXXaeHuii U pe3epBa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensoLien komnaHnen ua MO BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heo6xoaMMOo Npw onpefeneHny pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTbL CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxageHui B aaty d.
Km g . .
- BENIMYMHA KPEAUTOPCKOM 3a0IMKEHHOCTM 63 yueTa HauMCNEHHbIX BO3HarpaxaeHui Ha aaty d, Bkito-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —paboumnin aeHb, NpeaLwecTsyowuii ate d.

i-1
Sk

1 . ofuas cymma pe3epBOB Ha BbINIATy BO3HArPaXKAEHUS, HAYMCIIEHHbIX C HavYana roga Ao Aatbl d.

=~
I

X- npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:
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XYKn - =
- pasmep BO3HarpaxgeHus ynpasnsioLlen komnaHun otHocutensHo CITCYA, yctaHoBneHHbIn [paBu-

namu Oy NMUO (B gonsx), AeNCTBYOWMI B TedeHMe nepuoaa T ;

P COBOKYMHbIN pasMep BO3HarpaXkaeHWin CneLmanuamposaHHOMy Aeno3nTapuio, ayaMTopcKon opraHuaa-
umKn, GupxKe M nuLy, OCYLLECTBNSAIOWEMY BeAeHUE peecTpa BrnadenbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO

. . . 7.
CI'CHYA, yctaHoBneHHbI Mpasunamu Y MU (B gonsx), AeACTBYOLWNIA B TeYeHWe nepyoga = | ;
N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;

X o 7.
N - KaXkgaqa npoueHTHasa cTaBKa, JencTBOBaBLUasA B Te4eHne nepuoaa h

T . . X T
N - KONMYECTBO PaboumnX AHeN Nneproda, B KOTOPOM AeNCTBOBana cTaBka ~ ", npuHagnexallee nepuody = i

N
T,=>T,
n=1 .

,roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (XyKnTn ) Z (‘xnpnTn )
n=1 n=1 =l =l
( + ) ( + )
T, T, T. T.
N
3HaueHus w D 1+ D He
OKPYTTISIOTCA.
S_ Cq paclt § 5
Okpyrnenue npu pacyete i 1 NPOVU3BOAUTCS Ha KAXOOM AENCTBUM 0 2-X 3HAKOB MOCHe 3ansiTol.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCS Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
roga BO3HarpaxkgeHus ynpasnsioLen KoMnaHum, CneuuanmanpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLeCTBNSALWEMY BegeHue pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naes NMN®, Bupxe un ayamTopcKkon opraHm3aumu.

MpeBbileHne pe3epBa NPy HAYUCIIEHUN BO3HArpaXKaeHUs ynpaBnsoLen KoMNaHuy, Bo3HarpaxaeHus cnewmanmanpo-
BaHHOMY [eno3vTapuio, ayauToOpCKON opraHv3aummn, upxe n nuudy, ocyLecTBRsSOWEeMy BeAeHe peecTpa BnagenbLeB NHBe-
CTMUMOHHBIX Naes MU, B TeveHne KaneHgapHOro roga He Aonyckaetcs. HaumcneHve Bo3HarpaxaeHus YnpasnstoLwen komna-
HUM Ha MOCMNELHIO OTYETHYIO AAaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHO-
CTV pe3epBa JornyckaeTca 3a c4eT npounx pacxogos MNANO.

He ucnonb3oBaHHbIA B TEYEHNE OTHETHOIO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUsl MoANeXnT BOCCTAHOBEHUIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaxaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnegyowmmM 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIXA MEXAY YNPABNSAIOWENA KOMNAHUEX U CNELUUMANU3NPOBAHHbIM
AOENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapUEM U
YnpaenstoLien KoMnaHnern, CTOPOHbI MPOBOAAT BHEMAHOBYIO CBEPKY COCTOSIHUSA akTUBOB U 0bsizaTenscte PoHaa v NPUHMMAatoT
MepbI K UCMpaBEHMIO OLUMOOK, a TakkKe OCYLLECTBISIIOT CBEPKY:

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

e ucCnonb3yemMon Ans oueHkun aktneoB MNMN® nidopmaumy;

e  NCTOYHUKOB Ja@HHbIX AN onpedenieHrsl CTOMMOCTY aKTMBOB (BENUYMHBI 0083aTeNbCTB), a Takke nopsiaka ux Bbioopa;
e  Mopsifka KOHBepTaUMX BENNYUH CTOMMOCTEN, BbIPAXXEHHbLIX B OAHOM BanoTe, B APYryo BasoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapuii 1 YnpasnsioLwas KoMnaHus Bnpase notpeboBate Apyr
y Apyra nobble JOKYMEHTbI (MNn nx Konuw), noaTeepXaatome akTbl HanpaBneHMs/Mony4yeHUs pacnopsXkeHni no cyetam, Ko-
nx NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AEN03UTApUEM, a Takke APYrnX AOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SICHEHUS NPUYMHbBI U YCTPaHEHNS OOHAPYXXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.
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B cnyyae ecnu pacxoxgeHusi He Obinu yCcTpaHeHbl 40 UCTEYEHUsI NpedenbHOro Cpoka NpeoCcTaBeHnst OTYETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHuin oukcupyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn genosutapuii 3asepsieT Cnpasky o CHA M B cornacosaHHOM YacTu € NpUNoxe-
HueM MNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTbl nognucanus NMpoTokona pacxoxaeHun ysegomnseT
0 hbakTe pacxoxaeHus baHk Poccun.

®akT nocneayoLLEero ycTpaHeHUs: pacxoxaeHnii noaTeepxaaeTcs nytem 3asepeHns cnpaskv o CHA MN® Cneunanu-
3UpOBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix nsmeHeHns AaHHbIX, HA OCHOBAHUM KOTOPbIX Gbina onpegeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXNUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBNSAETCH, KOrAa OTKIOHEHWE 1C-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctBa) coctaBnsieT meHee YeM 0,1% KOppPeKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBMEeHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOWM CTOMMOCTMN YUCTbIX aKkTMBOB CneunanuampoBaHHbIN A4en0o3nTapuin COBMECTHO C YNpaBnsioLwen Kom-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npu npuobpeTeHny 1 Npu noraweHnn n obmeHe
naes W, OCYLLECTBAT Bo3MelleHne yuiepba BnagenbLam NHBECTULIMOHHBIX Naes.

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

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

19



MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeauTHOW opraHusa-
umen obsisaTenbCTB MO MEepPevnUCreHmnto
OEHEXHbIX CPeACTB CO CYETA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogat B craTyc nmpoyei gebutopckoi
3aJ0IDKEHHOCTW);

Oata nukeMgaumm GaHka cornacHo MH-
dopmaumn, packpbiTon B oduumansHOM
OOCTYMHOM MCTOYHUKE (B TOM uyucne 3a-
nucu B EMPHOJT o nuksugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MoXeT BbITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnuv
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
YCOBWsi, NMPU KOTOPbIX UTOroBasi cymMMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

Jdata okoHuyaHus obsi3aTenbcTtBa CO-
rnacHo ycrnosusaMm [oroBopa/cornalueHust
O TMPOLEHTHOM [OXOA4e MO [AEHEXHbIM
cpeacTBam Ha cyeTax ynpasrsitoLen Kom-
natmm [.Y. NMND;

JdaTta nepeyctynku npaBa TpeboBaHusi O
BbINMaTe BKMaga v HaYMCrEHHbIX NPOLEH-
TOB Ha OCHOBaHUK 0roBopa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun GaHka, (OeHexHble cpeacTBa
nepexoasT B CTaTyc npoyen gebutopckon
3a00IKEHHOCTW);

[aTta nukBngauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM UCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJT 0 nukBnpgaunm 6aHka).

[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.

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obasaTenbCTB NO BO3BpATy Bkraga

(Bo3BpaT Ha cyeT [IMD peHexHbIX
cpeacts  no  JoroBopy  GaHKOBCKOro
BKNaga);

Hata caktnyeckon nepeycTynku npasa
TpeboBaHus O BbINnaTe BKMaga WU Haduc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW LOro-
BOp3;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun 6aHka (oeHexHble cpeacTBa BO
BKNafgax nepexogatr B crtatyc gebutop-
CKOW 3a0/MKEHHOCTH);

HaTta nukBmpgauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4uchne 3a-
nucy B EMPHOJT 0 nukBnagauum 6aHka).

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

Jata nepexona npaB cOBCTBEHHOCTU Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKPbITbIA ynpaBs-
nsawowen komnanum 4.Y. NMNA® B cneuna-
NN3MPOBaHHOM Aeno3uTapun, MNoATBep-
XKOEHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CIN JOKYMEHTapHhbIE LieHHble ByMaru He
noanexar y4yeTy Ha cyeTax Aeno - ¢ AaTbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

ecnu LeHHasi 6ymara, noanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [1.Y. NN B cneymannaun-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,

yi. [ToknonHas, a. 3, kopr. 1, atax 20

20




npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

€ecnn LOKYMEHTapHble LeHHble Bymarn He
noanexar y4yeTy Ha cdeTax - ¢ AaThl nepe-
Aaun ueHHon Gymarn MNP, onpeneneH-
HO B COOTBETCTBUM C YCIOBUSIMWA [OrO-
BOpa M MOATBEPXAEHHOW aKkToM npuema
nepefayv LeHHbIX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anuck B EMPKOJ1 0 nukBmagaumm - ¢ gatbl
3anucu o NMKBMAAUMM aMUTEHTa (nony4e-
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 )OHO0B

Ona pebuTopckow 3agoMmKeHHOCTW MO Bbl-
nnate AMBMAEHAOB MO akuMsM, OOXOAOB MO
Aeno3nTapHbiM pacnuckam, no Joxogam WH-
BECTULIMOHHbBIX Naée poccuickux NN n naés
(aKummn) MHOCTPaHHBLIX MHBECTULIMOHHBIX (DOH-
A0B, Nan KOTOPbIX BXOASAT B COCTaB MMyLLe-
ctea MN® B nopsiake ybbiBaHUS npuopuTeTa:

e [leGuTopckas 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
WHdOPMaLUM  UCNOMb3YKTCA  [aHHble
HKO AO HP[J vnu nHble AOCTynHblE WH-
bopMauUMOHHbIE CUCTEMBI;

e [ata B COOTBETCTBMM C MHGOpPMaUMEN
HKO AO HP[ nnn odunumanbHbix caknToB
3MUTEHTA LEeHHbIX Bymar - gata dukca-
Uun peecTpa akLMOHEpPOB Afsi BbinNnatbl
OVBNOEHOOB;

e [aTa BO3HUKHOBEHMS 00sa3aTenbcTea no
BbINnaTe 4oxoAa, ykasaHHas B coobLue-
HWUM O BbINnaTe 4oxoAa No UHBECTULMOH-
HbIM nasm poccuickux NUP, B cooteeT-
cTBuK ¢ nigopmaumen HKO AO HPL, nH-
dopmMaumm Ha odumumansHOM caunTe
ynpaensLen KoMnaHum unm B ouum-
anbHoM coobLleHun Anst BnagernbLes nH-
BECTVLMOHHBIX MAaeB O BbinNfaTte Aoxoaa
(ans kBanMdULUMPOBaHHbLIX NHBECTOPOB);

e [puU OTCYTCTBUU WMHOPMALMN W3 BhbILLE
YKa3aHHbIX UCTOYHUKOB (B TOM YncIe pas-
Mepa MNpuUYUTaLLMXCA BbINMAaT) - garta
3a4nCneHNs] AEeHEXHbIX CPEACTB Ha pac-
YeTHbIN CYeT yMnpaBnsioWen KoOMNaHum
0.Y. MO (B TOM Yncne Ha cyeT Bpokepa
M1o).

[JaTa ncnonHeHus oba3aTensCTB SMUTEH-
TOM, MNOATBEPXOEHHOW O6aHKOBCKOW Bbl-
MWCKOM C pacyeTHOro cyeTta ynpasrsiio-
wen komnaHum O.Y. MNP /otyeTtom 6po-
kepa NMAN;

[aTta nukBMgauum 3MWTEHTa, COrMacHo
Bbinucke u3 EMFPHON (unu BbiNnnckn m3 co-
OTBETCTBYIOLLErO YMONTHOMOYEHHOTO Op-
raHa MHOCTPaHHOroO rocyAapcTaa).

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

e [laTa 3auncneHuns OeHeXHbIX CPeacTB Ha

cneumnanbHblil 6poKepckuii CHET Ha OCHO-
BaHUK oT4yeTa 6pokepa

[ata wcnonHeHusa Gpokepom 06s3a-
TENbCTB MO MEPEYUCTIEHNIO OEHEXHBIX
CPeACTB C cheumanbHoro GpoKepcKoro
cyeTa;

[arta pewennst baHka Poccun 06 oT3biBe
nuueHsun y Gpokepa (OeHexHble cpen-
CTBa MnepexopaT B cTaTyc npoyen nebu-
TOPCKOW 3a[J0IKEHHOCTW);

Jata nuksmpaumm Gpokepa cornacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
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JOCTYMHOM WUCTOYHMKE (B TOM 4ucne 3a-
nucu B EMPHOJT o nukBugaumm 6pokepa).

3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJ1H04eH-
HbIM Ha ycnosusx T+

[OaTa 3akntoueHust gorosopa no npuob-
peTeHuto (peanunsaummn) LLeHHbIX Gymar.

e [lata nepexoda npas COBCTBEHHOCTU Ha
LeHHble Bymarn noaTeepXxaeHHas Bbinuvc-
KO MO cYeTy Aeno.

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

- Obszatensctea MNP no

BO3BpaTy [EeHEXHbIX
CpeacTB, MOJTyYeHHbIX MO
nepBon 4actm gorosopa

npsamoro PETO;
- LleHHble 6ymarn, nepepaH-
Hble POHAOM MO NepBON Ya-

cTM  pJoroeopa  NpsSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowas komnanus [.Y.
Mn®):
- pebuTopckasi 3agormKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBon YacTu gorosopa
obpaTtHoro PENO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro 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/OMPXKEBOW CAETKOW;

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 paty onpegenexdua CYA no
cTaBke, MNpedyCMOTPEHHOW  [OroBo-
pom/BupKeBow caenkon

Ha gaTty cnucaHusa 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-
pon yacTu, npusHaeTcs 00A3aTeNbCTBO
MN® no npuobpeTeHnto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

e Ha JaTy WCMONHEHNs BTOPOWM YacTu Joro-
Bopa PEMNO npoucxoanT npekpallieHue
NPU3HaHNA KPeaWTOPCKOW 3aJ0rHKEeHHO-
CTU B CYMME MOMYYEHHbIX [EeHEXHbIX
CcpeAcTB no nepson Yactu. B cnyyae ecnu
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA AAaTOWN UCMOSNHEHNs BTO-
pov 4acTtu, npuHuMaeTcs 6onee no3gHAsA
13 ByX AaT: NOCTaBKW Unv onnaTbl;

e [peKkpalieHne npusHaHus LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpoucXoauT.

e Ha JaTy WUCMONHEHWNst BTOPOW YacTu Joro-
Bopa PEMNO npoucxoanT npekpallieHue
npu3HaHns 0ebuTopckow 3a0MKEHHOCTH
KOHTpareHTa no gorosopy PENMO.

3a/10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMni4YeHHbIM Ha
ycnosusix T+

HaTta

3aKrn4vYeHna  aoroesopa no no-

KyI'IKE/I'I poaaXe BankoThbl.

[ata nepexopa npaB cobCTBEHHOCTM Ha Ba-
NOTY Ha OCHOBAHWM BbINMUCKM CO CYETA, OTKPbI-
TOr0 Ha ynpaenswowyw komnaHuwo [.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 UCMONHEHUN KOHTpPaKTa U no
MHBbIM OCHOBaHWSM, YKa3aHHbIM B MpaBunax
KNUpUHra, B yCTaHOBNEHHOM UMW MOPSIAKE).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUEeHNs COEenoK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeTos;

Ona pebutopckon 3a40MmKeHHOCTU
ynpaensiowen komnaHum nepepg NN
— YCTaHOBIIEHHbIN (OaKT NPEBbILLIEHUS O0-
NYCTUMOW BESIMYUHbI  BO3HarpaxxaeHum
n/Unun pacxofoB, CymMmma NMPEBbILLEHNST KO-
TOpbIX MOANEXMWT BO3BpaTy Yynpasnsio-
e KOMMaHWeWw, Wnu YCTaHOBMNEHHbIN

e [lata ucnonHeHusi obsi3aTensCTB nepes
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3a40IMKEHHOCTU YNpaBnsalowen Kom-
naHum);

e [laTa nukBngaumm KOHTpareHTa, CornacHo
Bbinucke 13 EFPHON.
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[eb6utopckaa  3a[0MKEHHOCTb
ynpaensioLLei KomnaHum nepeg
MNnNo;

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

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMKLIAs B pesynbTaTe nepe-
BoAa OEHEXHbIX  CpeacTB
(«4eHbrv B NyTn»);

[ebutopckas 3a[0MmMKEHHOCTb,
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-
ueH3uMn y 6aHka unu 6pokepa — garta
oT3blBa NuueH3un 6aHka, bpokepa.

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

e [lata 9KCMepTHOro (MOTUBMPOBAHHOIO)

cyXaeHuns Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHbIX OXXWAAHWI OT-
HOCUTENbHO MOMyYeHUst npesycMOTpeH-
HblX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pAebutopckas 3agorkeH-
HOCTb, MOXeT BbITb NPM3HaHa NpekpaLleH-
HOW B COOTBETCTBUM C OBLLMMYW NOMOXEHN-
AMK, ykasaHHbIMK B [nase 26 [paxpgaH-
ckoro kopekca Poccuiickon ®egepaumn.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3agormkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOarta
pacyeToB

[arta nepexoga npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
cKas 3a,0MKEHHOCTb.

[ata ncnonHennst obasarenscts MU no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
Nno Bblgaye WHBECTULMOHHBIX
naes MND

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

[aTta BHECEHMNs1 NPUXOOHOW 3anucK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-
rnacHo OT4yeTy perncTparopa.

KpeouTtopckas 3agormkeHHOCTb
no Bblgaye WHBECTULIMOHHLIX
naes MNP npn obmeHe

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

[lata BHeECEHMS NPUXOAHOW 3anncy O Bbiaave
WHBECTULMOHHbLIX NaeB B peectp NN npn 06-
MEHe COormacHo OT4eTy permcrparopa.

Kpeautopckasi 3agomkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauuu npuv norawieHnn NHBeCTH-
LMOHHbIX naeB MNP (nepeuuc-
NEHNN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[lata BHeceHus1 pacxofHOWM 3anucu o nora-
LWeHnn (cnmcaHmmn npn obmeHe) MHBeCTULM-
OHHbIX naeB MNP cormacHo oT4eTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns No obmeHy)
CYMMbl JEHEXHON KOMMEeHcauun 3a UHBECTY-
UmoHHble nau NN cornacHo 6aHKOBCKOW Bbl-
nmcke.

KpeouTopckas 3agormkeHHOCTb
nepef areHTaMu no Bblgadye, no-
raieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[arta ocyuiecteBneHus onepaumy Bbigaun u
(vnn) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN®D no 3asBke areHTa.

[ata nepeuncneHms cymmbl Cknaok/HanbaBok
areHTy u3 lMN® cornacHo 6GaHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40rmKeHHOCTb
nepes ynpasnswoowen Komna-
HUeW, BO3HUKLIAsA B pesynbTarte
MCNoNb30BaHUSA ynpaBnsioLLen
KOMMaHuen cobCTBEHHbIX Ae-
HEeXHbIX CPeACTB ANs Bbinnathbl
[EHEXHOW KOMMeHcauun Bna-
aenbuam MHBECTULMOHHbIX
naes MNP npu noraweHnn un
(Mnn) obMeHe MHBECTULMOHHBIX
naes MNN®

[data nonyyeHuss OeHEXHbIX CpeacTB OT
ynpaBnsoLWwen KOMMaHNM CornacHo 6aHKoB-
CKOW BbIMUCKE.

[ata Bos3BpaTa CyMMbl 3a[0JIKEHHOCTU
ynpaBnsAwLWen KOMNaHWM CornacHo GaHKoB-
CKOW BbINUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HarnoroB W ApPYrux

[laTa BO3HUKHOBEHWSI 06s3aTENBLCTBA MO Bbl-
nnaTte Hanora u (unu) o6s3aTenbHoro nna-
TeXa, COrnacHO HOPMAaTUBHLIM MPaBOBbIM

[ata nepeuncnexHus cymmbl Hanoros (0653a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKOW BbIMUCKE.
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obasatenbHblX nnaTexen w3
mmywiectea MNP

aktam Poccuiickon degepaumm un (Mnu) goro-
BOpY.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpageHusm ynpaensi-
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, OCYLLEeCTBNAEMbIX 3a cyeT
umywectsa [MN® B cooTBeTt-
cTBuM ¢ TpeboBaHusMu aewn-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX JOrOBOPOB Ha BbINOMHEHWE paboT
(oka3aHue ycnyr) 1 B COOTBETCTBUMU C
npasunamu Y NMN® - Ha paty onpege-
nexHns CYA.

Ecnu obsizatenbcTBa N0 AOroBOpY HE MO-
ryT 6bITb HAAEXHO onpeaeneHbl Ha Takyo
narty, To NPUMEeHATCA MeTodbl annpok-
cumauunn, npu BO3IMOXHOCTWU ero npume-
HEeHUs K JaHHOMY BMAY PacxofoB?;

[lata BO3HMKHOBEHUSI 0OSI3aHHOCTU CO-
rmacHo YCroBusiIM [JOroBopa, ecnu ecTb
OCHOBaHMSI OAHO3HAYHO mnonaraTb, 4TO
ycnyrv no goroBopy 6yayT okasaHbi;

e [lata nonyyeHuss OOKyMeHTa, nogTBep-

XAalLero BbIMNOMNHeHne paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam unm B COOTBETCTBUW C NpaBu-
namu Yy NMnNo.

[aTta nepeyncneHns CyMmbl BO3HarpaxkaeHum
M pacxofoB C pacyeTHoro cyeta MNP co-
rMacHoO GaHKOBCKOM BbIMICKE.

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

aNnbHOro 3HaYeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

MNPUNOXEHWE 3

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwuKe nonoxeHus

OueHKka KpeauTHOro pucka Mcnonb3yeTcsl ANs pacyeTa CrpaBenMBoi CTOMMOCTM akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTEMNEHWN BNUSIHUSI KPEAUTHOIO pyUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criegytolime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (0e3 HacTynneHus gedonTta);

*  aKTuWBbI, HaxodsLmMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOSb3YeMbIi AMA YKazaHHbIX CTagui 3a80MKEeHHOCTH, cpaBeanuBas CTOUMOCTb KOTO-
PbIX KOPPEKTUpYeTCs Ha pasMep KpeaUTHOro pucka:

CraHpapTHble akTMBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [leGutopckas 3afoSmKeHHOCTb (B Criyvae onpeaeneHunsi cpaBeiuBoli CTOUMOCTM TakoW 3a40MKEHHOCTU € UCNOMb-
30BaHNEM MeTOoAa NPYBEAEHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax W BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUS LlEH OCHOBHOIO pbiHKA W LIEH, pacCUYUTaHHbIX LleHOBbIM LIeHTpOM
HP[, no3sonsioLwimx onpeaenuTb cnpaBeaiMBy0 CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPeAEnseTcs Ha OCHOBaHWUM OTYEeTa OLEHLLMKA (C Y4ETOM MONOXEHWUIA, YCTAaHOBEH-
Hbix B Paszgene 7 HacToAWwero NnpunoXeHus).

AKTUBbI, Haxoaswumecs B aecdonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoadlmecs B aedonTe.

[ns uene HacTosALLEN METOANKMN, KOHTPAreHTbl — MHAUBMOYATbHBIE NPEeaNPUHUMATENV NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3NYECKUM NLLaM.

TepMVIHbI n onpeaeneHus, UCNoJNb3yeMble B HAaCTosALWLEM Hpunox(eval

KpeAnTHbIN pUCK — PUCK BO3HMKHOBEHWSI NOTEPbL B pe3yrbTaTe HEMCMNOMHEHNs1 06A3aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 06a3aTeNbCTB, a Takke B pesynbTaTe U3MEHEHWUs! OLEHKU KPEeAMTOCNOCOBHOCTU (KPeQUTHOrO pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickux pyonsx:

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

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 0bnuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, Npesbiwatowmm 1 kaneHaapHbIv AeHb.

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

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

NToroBoe 3HayeHne cTaBku onpegenseTcsa Ao 2 3HaKOB Mocre 3ansTon.

¢ B amepukaHcKux gonnapax:

3 http://www.mosprime.com/

4 https://www.moex.com/s2532
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[lnsi 3a00MKEHHOCTM CO CPOKOM [0 MOraLleHusl, He NPeBbIaoLWmMM 1 KaneHaapHbii AeHb — ctaBka SOFRS,

[lna 3a00mKeHHOCTU CO CPOKOM [0 MoralleHns cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmnm 30 kaneHaapHbIX
[AHEN — UHTepronaAumMs CTaBkuM Mexay 3HaueHnem ctaBk SOFR 1 CTaBKoOW MO aMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM ByMa-
ram® Ha cpok 1 mMecsl,.

CraBka, nosny4aroLlascs MeToaoM fIMHENHOW UHTEPMONALMM CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbLIM 0BnMraumsm
- ANSA 3a40MKEHHOCTN CO CPOKOM /10 MoralleHus, npesbiwaowmm 30 kaneHaapHbIX AHE.

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 ctaBku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsua.

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

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

dopmyna 1. dopmyna JIMHENHON NHTepnonsyMmn

RKDminl eCJIu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii 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 3ansaTon);

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

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

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

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

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

KpeanTHbIN PENTUHT — MHEHVE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATBIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHNEM PEATUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

B uenax npMMeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa NpM3HaKkoB 0becLieHeHns u cobbITM gedonTa ucnonb-
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 OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «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 nHgpopmaums, nonyvyeHHas (onybnmkosaHHas) OT creayoLmx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

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

HedonT - HacTynneHve cobbITUiA, NpYPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIEHHbIX B pa3aene 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 3aA00/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JIKEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwmmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepauUOHHOMN.

Paspgen 1. CtaHaapTHble aKkTUBbI (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 npusHakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX Oonpeaensiercs no metony
npMBEeOEeHHON CTOMMOCTU OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennimBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs crniegytowimm obpasom:

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

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

rge

PV — cnpaBeanvBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHmsa 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 TeyeHne T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUI, YCTAaHOBINEHHbIX
B pa3sgerne 4 Hactosiero Mpunoxexus.

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

[MpomexyTo4Hble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOMW Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM 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. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeANMBasi CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LiEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncre OeHEXHbIX CPeacTB Ha cyeTax U BO BKNagax, crpaBeasnvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no Aoroeopy BeicTynaeT doHA), onpegensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTUPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

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

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

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

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

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

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

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

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

2.2.1.5. Hanuuve NpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHBIM Ae-
onT no o6s3aTeNbLCTBAM XONANHIOBOW KOMMNaHUM Un AedonT no nyornmMyHoMy Aonry kKomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CnyXnBaHWsa 4onra CaMMm KOHTpareHTom nocne cobbitns gedonra.

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

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

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

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
h13nyeckoro nmua B oobeme, BNUSOLWEM Ha CNOCOGHOCTL (hr3NYecKoro nuua obenyxueaTe CBoU obsisaTenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaumm o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX NULL.

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

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

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

2.2.3.2. [MpenoctaBneHve KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUINY 9KOHOMUYECKUX MPUYMH U OTOBOPHbIX
YCIOBUWI, CBSA3@HHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSAMW 3TOTO 3aeMLLUKa, KOTOPYIO KpeaAUTop He npenocTtaBumn Obl B MIHOM criydae
(B TOM Yncne pecTpyKTypusaunsi 3ai0MMKEHHOCTM C YMEHbLLEHWEM CTaBKMW, NPONIOHraLmen 3a40MKeHHOCTY UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. WMHble cobbiTus, BegyLume kK 06ecLieHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbCS ANSA pacyeTta CTOMMOCTU YACTbIX akTnuBoB ®oHAa, HAa OCHOBaHUM MOTMBUPOBAHHOIO CyXXAeHWst YnpasnsoLwen
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUA 0BECLiEHEHNSA N COAEPKAHUM TAKOro COObITUS C NOATBEPXAEHNEM UH-
dopmaLmn U3 OTKPLITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrsitoLLel KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPWHIA CTAHOBUTCS JOCTYMHOM MHpOpMaLUmMs o npusHakax obecLeHeHus,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTcTBe M T.4. PaKT nojayum 3assieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaKk 6aHKpoT-
cTBa.

10 MoHATME rpynMbl CBA3@HHbIX SINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»

1 Hanpumep, UCMOTHUTENbHOE MPOM3BOACTBO Ha CyMMy 60slee YeM NMoNoBMHA MECSYHOro Aoxoaa dusnuua
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0GECLIEHEHUSI MO OOHOMY aKTVMBY OCTalbHble aKTVBbl, OTHOCSILLUMECS K KOHTp-
areHTy, Takke cuMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCTBa U rapaHTUN KOHTPareHTa ¢ npuaHakamu obecLeHeHNsi MPUHUMAOTCS B pacyeT C Y4ETOM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUs

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsL, nocrne NosBIEHNS TakoW 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 r3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUaANYECKUX Nl NpoBoaMTCH pas B Mecsl,. B
crnyyae Marow 3Ha4MMOocCTH aktusa no oTHowweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
npoBOAUTCA He pexe, YeM pa3 B kBapTan.

2.6. BbIxog n3 coctosiHus obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa ob6ecueHeHns 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npmusegLero k obec-
LIEHEHMIO HapYLLEHMS NMOPOroBbIX 3Ha4YEHMIN (PMHAHCOBLIX NOKa3aTenen B TeUeHne ABYX KBapTasnoB.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CP3A0B Mo o6nurauusmM ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (B0 yPOBHAM KOMNaHUA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NMTULIEH3MM NGO NOMyYeHNst NULEH-
31N Ha 3TOT X UMK MHble BUAbl AEATENBHOCTU; BbIXO4 U3 COCTOSIHUA 00eCLieHEHMSI BO3MOXEH TOMNbKO B Cry4yae nofyvyeHnst He
MeHee YeM [ByX KBapTarbHbIX OTYETOB UMW FO4OBOrO OTYETA O AEeATENBbHOCTN KOHTPAreHTa B HOBOM KayecTBe, Mpu 3TOM B esi-
TENbHOCTM JOIMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.1.5. [nsi obecLeHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTaAHOBIEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUSA MHbIX MPU3HAKOB 06eCLiEHEHUS.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUS MPU3HAKOB BaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B Cniydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLEeCTBEHHO
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 ns-3a nuHdopmaumm 06 yxyaLeHun nnaTexecnocoOHOCTU — B Criyvae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. 4

2.6.2.2. [na obecueHeHns 13-3a MHopmMaLmm 06 NCNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHowWweHnn topuamndecknx n pmanyeckux nuu,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cy4ae MOSIHOrO UCMONHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHUS 3ad0MKEHHOCTU 6e3 MpocpoYek, NPEeBbILLIALWNX CPOK,
No3BOMNSAOLLUA OTHOCUTb 3a0IMKEHHOCTb K OnepaunoHHon. B cnyyae Hanuums 4OKyMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB M peanbHOM UCMONHEHUM 06513aTenbCTB B TeYeHMe 3 OHEWN NOocre HacTYMNIeHNst CPOKa KOHTpP-
areHT/3aeMLmK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSAHUSA 00ecLeHeHnsl, AaHHOe AeNCTBME OOMKHO ObiTb 0G0OCHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns n3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOSIHOIO NOralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OHOBPEMEHHO C MoralleHMeM BO3HUKAET HOBasi 3a0MKEHHOCTb) 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 nonyyeHus uHdpopMauumM O npekpaweHun cynebHOro/yronoBHOro npecnefoBaHUs 3aem-
LUMKa/KOHTpareHTa nyTem onpaeAaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B criyyae MMPOBOrO COrnalleHus
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBeCcTU oLeHKY hMHAHCOBOIrO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnoiaraeMbIiX YCOBUA MUPOBOrO COrMaLLEHNs.

12 Kpome cniyyaes
e HaANNUMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aM1UTeHTa;

o OCHapMBaEMOVI 3a40J>KEHHOCTM MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
13 Cnipaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumy oGnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT cHUTaTbCA OGeCLI,eHeHHOﬁ yepes 6 mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu 06ecLeHeHHbIMM U3-3a HapyLLEHUs YCOBUIA 06CMyXuBa-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyYae MoralleHusi PeCTPYKTYPUMPOBaHHOM UM MPOCPOYEHHOI 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUiA U PeCcTPYKTypr3aLuii B Te4eHue BCEro
nepuvoga Ao noralleHusi M 6 Mec. nocre noraweHnsi NpPoBneMHoON 3a40MKEHHOCTY.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM Npu3HaKkoB obecueHeHUs (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. [ns npocpoYyeHHoOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcs 1 oeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o0 8bissenieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixo0e u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnstowel komnaHuel 8 CrneyuanusuposaHHbili dero3umaputi He no30Hee crnedyrouwezo paboyeeo OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycroeuu, Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Uu KOCBEHHO Habnwlaema Ynpasnswouwieli 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

ObGa3aTenbcTBa NO BhbINMaTe 4oXoA4a No AONEBbIM aKTUBaM POCCUACKUX/MHO-

15 25 / 45 pabounx aHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUaANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHKe PEMO 5 pabouunx gHe

VHast 3a40/mKeHHOCTb (hM3MYeCcKnx n ropungmyeckux 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-
BOBbIMM akTamu Poccuinckon degepaumm nnm MHOCTPAHHbBIX rocy4apcTB MHAOPMaUMN O MPOCPOYKE UCMONMHEHUS SMUTEHTOM
CcBOUX 0653aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

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

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

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

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMY Kaknx-nmbo ob-
cTosATENbLCTB GE3 NPUHATUS cneumarnbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHOLWeHUU (hnanvecknx nuy K aedonTy npMpaBHUBalOTCA criegylolime cobbITUs:

3.3.1. HapylweHua ycnosuii noraleHnss Unu BbiNmaaTbl NPOLEHTHLIX AOXOA0B MO aKTVBY, COCTABMSAOWEMY aKTUBbI
MNN®, a Takke NoGoro MHoro obs3aTenscTea AebuTopa Ha cpok 6oree Yem ykasaHo B 1.3.1., B cryyae ecnu aHHasi MHdopmauus
MPSAMO UMM KOCBEHHO Habniogaema y4acTHUKOM pbiHKa.

15 [laHHbIA CPOK UCTIONb3YETCS TOSNBKO MPY HAIMYMM COOBLLEHMIA O BbiNaTe AVBUAEHA0B SMUTEHTOM.
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3.3.2. OdwmumanbHoe onybrMKoBaHME peLLeHNst O MPU3HaHMKU Nuua 6aHKPOTOM.

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

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 OCTallbHble aKTUBbI, 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 HaxodsLerocs 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-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPUHre 3a40MMKEHHOCTU Y4YMTbiBaeT MPWHAANEXHOCTb KOHTpareHta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMNaHUU NMBo y KMoYeBbix® 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 dedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ gaTtbl (BkMnoyvas) HacTynneHws gedonta unu npupasBHEHHbIX K HeMy CODbITUI oLeHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD ans Takon 3aA0mKeHHOCTU MPUHUMAaeTCS paBHbIM 1.

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

3.5.2.1. CToMMOCTb NMPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) M MPOLEHTOB, 3a UCKMOYEHNeM A0rra, OLLEeHNBAEMOroO OLIEHLLUKOM 1 06eCneyYeHHOro TopryemMbiMm
LeHHbIMM Bymaramu, HeABMKXMMOCTbIO, OMUMOHHBIM COrMalleHneM, CTPaxoBkon nMbo Mopy4MTensCTBOM TPeTbKX NNL; 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 TpeboBaHMAM KOHTPareHTy, 3a UCKIMIOYEHNeM 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
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLLas KOMnaHns AoMmKHa B CPOK He Gonee
2 Hefernb NONYy4YUTb HOBbIV OTYET OLEHLMKa IMOO NPUHATE CTOMMOCTb 3aA0/MKEHHOCTW PaBHOWM HYIIO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3af0mKeHHOCTb NepecTaeT cunTaTbesa AedonTHOM B cnedytoLmx crnyyasx:

3.6.1. B cny4ae pecTpyKkTypu3auuu AedonTHON 3ad0MKEHHOCTU KOHTpareHTa neped ooHAoOM nocre cobbiTusi 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 Bo3o6HOBNEHNst o6CcnyXmMBaHUs fonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NPeKpaLLEHNM YrofIOBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nMbo npekpalleHns gena, a Takke B cnyyae npekpalieHusi gena o 6aHkpotcrtse. Mpy atom
YnpaensioLias komnaHusi o6s3aHa NPoBECTM OLLEHKY (DMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHbIX UM NPeAonaraeMblx ycro-
BU MUPOBOrO COrnalleHns.

3.6.5. B cny4ae nosiBneHus msnyeckoro nuua, o6baBNeHHoOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXXMBaHWUSA 3a00/MKEHHOCTU.

16 Cnncok KnioyveBbIX KOMMaHui rpynnebl, K KOTOpOIZ NPpUHaONEXUT KOHTpareHT, COCTaBNAeTCA yl'lpaBJ'IFHOLLleI;I KOMMNaHWen caMoCTOoATENBHO.
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UHebopmayus o 8bisisrieHHbIX cObbimusiX, MpupasHusaembix K 0eghosimy u 0 8bixo0e KOHmMpageHma u3 cocmosiHusi Oe-
¢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
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepenseTcsd rogoBas BEPOSTHOCTb AedonTa 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-
HUM NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HaveHne 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 mnnu Fitch, To B COOTBETCTBMM 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 PENTMHIa Yepes KpeaWTHbIN cnpaf obnuraunii 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHum B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsanpegnpustuii MCB (mManbin n cpegHuii 6U3HeC) NpUMEHSIETCA CTaTUCTUYECKUI YCpeaHEHHbIV NoKka3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Ymicnutes B peectpe MCBY” unu ecnu ero Bbipydka 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 BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1.  [nA obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHewn 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTU KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedbornTa Ansi camon
XyOLWwen penTuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuu npumensietcss CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHen BenuumHe mexay 1 1 BeposiTHOCTbIO AedonTa Ans He obecLeHeHHOro akT1Ba/3aaoMmKeHHOCTH C OKpyrneHnem o 4
3HaKOB Mocne 3ansTown.

4.2.2.  [ns o6ecueHeHHbIX NPOCPOYEHHBIX EHEXKHbIX MOTOKOB!® BEpOATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ opmyron 3:

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% cknoueHre cocTaBnseT 3a40/MKEHHOCTb, 06eCLeHeHMe Mo KOTOPOI PacCYMTLIBANIOCh paHee C NMOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

«Ynpasistomas komnanus «Ilepas» ya. 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 AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCT C MOMEHTa NMPU3HaHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a0MMKEHHOCTM AedONTHON,

PD onpepensertca:

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

- B Cry4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE MPU3HaKkn obecueHeHus - kak rogoasi 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 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM No KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOoCTa-
TOo4HO onpegenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCSl K AaHHOMY 065i3aTeNnbCTBY, C HAUOOSbLLLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NnpMMeHsieTCsl 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 (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha Cpok OEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralleHns 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) pevitTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro akTnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BblBOAALLMNX 3a0IDKEH-
HOCTb M3 COCTOSAHUSA ONepaLyOHHOWN);

. 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
PDp =1 — (1 — PD)365

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

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-
LMK, NPUCBOEHHOr0 POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeWTUHIOBON LIKane U (M) UHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

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

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUA PEUTUHIOBbLIX areHTCTB.

20 BeposATHOCTL Aed)orTa MOXET MPEeBbILaTh BEPOSTHOCTb AedhosTa AN HauXyAWwen KaTeropun KayecTsa, B Criyyae BbISBIIEHUS NPU3HAKOB
obecLeHeHNs B OTHOLLEHWUWN 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 UCMONb3YTCA KPEAUTHbIE PENTUHIN POCCUACKNX PENTUHIOBLIX areHTCTB. [pyn oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

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 ycTaHaBnMBaeTcA paBHoM 1.

4.8. [Ons 3aponmkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM cornalieHueM Ncnonb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha o6ecneyeHHyo YacTb 3aA0MKEeHHOCTK, ecnn PD
KOHTpareHTa - 6onbLue.

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

[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 Yepes3 KOTMPOBKM obnuvraumn) u ncnonb3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccregoBaHuio 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 PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € 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 3afoIhKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onbLue. Ecnv nopyuntenem no 3af0imKEHHOCTM IOPUAMYECKOro Nnuua BbiCTynaeT usmyeckoe nmuo
1, Hao6opOoT, TO UCMOMNb3YeTCA HaMMEHbLLEE M3 roAO0BbIX 3Ha4YeHu nokasaTtenen CoR nopyymTtens n PD*LGD gomkHuka (cm. .
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 0GecneyveHns / CTpaxoBky;

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 0XMgaemoro nocTynneHns obecneveHnst B crnyvyae 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 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinaaTtaM, MPUBOANUMbBIA areHTCTBaMuN ANS KaXXaoro
pelTUHra B eXerogHblX NCCNefoBaHNUSAX.
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[nsi 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcsl MOTUBMPOBaHHLIM cyxxaeHueM. Cpok nonyveHns 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 onpeaenseTcsi ¢ y4eTOM CPOKOB BbiMnaTthbl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CY)XXAEHWS YNpPaBnsaoLLen KOMNaHU1, ecnm CPOK BO3MELLEHUSA 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 ANndA ueHHbIX Bymar, ncnonb3yembix Ang 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 akunm ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kum no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAsLWMX B UHAEKCHI akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;

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

B oTHoweHun 3agomKeHHOCTH, obecneyeHHON OOroBOpOM CTPaxoBaHWUs (3a UCKIIOYEHWEM Crlyyasi, ykasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNNCOK 0806-
PEHHbIX ANS CTPaxoBaHWSA HEABWMKUMOCTM HU O4HUM M3 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
aytowiem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxoson komnanni. OT6op PD Ana penTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUsS He BXOAUT B CMUCOK OJO0GPEHHbIX ANns
CTPaxoBaHWUsi HEABWXUMOCTM H1 OOHUM 13 GaHKOB, YKa3aHHbIX B [punoxerHun b, AUCKOHT paccunTbiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUM
C NOpsiAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanuyMu NopyunTenbLCTBa (rapaHTUIA, CTPaxXOBOK, ONLMOHHBIX COrMaLLEHWUiA) FOPUANYECKMX NNL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HaXOANTCSt B COCTOSAHUM 06eCLieHEeHNS N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUuKa, Haxo4sLerocs B COCTosHUN gedponTa,
He NpUHUMaloTCAa AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopy4uTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBMU C NpaBuiamu, yCTaHOBIIEHHbIMW HACTOSILLIMM Pa3feriom.

5.9. ObecneyeHne, HaxogdLweecs B 3anore v npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUWN Ae-
donTa (B TOM uncne B COCTOAHUM BaHKpOTCTBa), MOXET NMPUHMMATLCH TOMBKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTM U
CpOKOB MOy4yeHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPUYECKON 3KMUIMON2 HeOdBMXUMOCTU — COIMACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
Ccpoka v nopsika nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MnornyyYeHus K MOMeHTy aedhonTa.

5.12. B cnyyae gebuTtopckow 3a40mKEHHOCTM NO apeHae Npu UCnomnb3oBaHnM obecneynTenbHOro Unm rapaHTMNHOMO
[AenosnTa AaHHbIV Aen03UT MOXET YYUTbIBATbCS Kak NMKBMAALMOHHAsA CTOMMOCTL obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13.  Onpepenenvie LGD npu HanniMm KOTUPOBOK MO NyOnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gedont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHWW ero rpynmnbl, a cama 3afofmkeHHOCTb 06cnyxmBaeTcs 6e3 HapyLueHui
ycnoBuii gorosopa) Ans oueHkn LGD mcnonb3ytotes (Mpy HanuymMm) KOTMpoBky nybnuyHoro gonra. OTHOLIEHWE NOMHON LieHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMmHany MoxeT BbITb MCNONb30BaHO Kak oueHKka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNMYHOro AoMra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLLEHWe NOMHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [ONroBoro o6s3arenbCcTBa MOXET cunTaThCs oueHkon Recovery Rate

22 Ans akumin - pucK-napameTp Ans 3-ro AuanasoHa AN PbIHOYHOMO pUcka (CTaBKa puUcKa NajeHus LeHbl), paccyuTbiBaeMblit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnurauuii - pUCK-napameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

2 Hanpumep, roCTUHMLbI, XOCTerbl U T.1.
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Ansi kKoHTpareHTa, LGD B aToMm cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM OISl CryYaeB OLEeHKM
cybopaANHMPOBAHHOIO U BEYHOIO JoSra, ECiv TOSNbKO HE MMEEeTCS KOTUPOBOK CaMOro OLleHMBaeMOro obsi3aTenbCcTBa.
Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM crieayoLwmnx MCTOYHUKOB:

e [1na obGnuvraumii POCCUNCKUX SMUTEHTOB M 0ONMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMW KOTOPLIX HE pac-
CUMTLIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumMm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosawwumu [Npasunamu
onpegeneHus CYA, yBennyeHHas Ha pa3mep HaKOMIeHHOro KynoHHOro 4oxoaa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnserca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHuMW.

UHebopmayus o yeHHbIx byMazax, ucronb3yeMbixX 8 paMKax Hacmosiujeeo pasdena, npedocmaensemcs Ynpasnswouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyroujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CmoUMOCMb akmuea 8 coomeemcemeuu ¢ Hacmoswel MemoduKou.

Paspgen 6. Pacyet COR.

4. Tpu ncnonb3oBaHWM NS pacyeTa cnpaBeaIMBo CTOUMOCTU C YY4ETOM KPeaUTHOro pucka AaHHbIX 6aHKOB MK UHbIX opra-
HM3aUun YnpaBnsiowas KOMNaHUs y4nTbliBaeT criegyoLimne nonoXeHus:

4.1. TMop HeobecneyeHHON 3a40MKEHHOCTBIO B Liensax HacTosLero MpunoxeHns noHMMaeTcs 3aJ0MKEeHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06eCcneyYeHHON 3anorom Xunowm HeaBMXNMOCTH (MMOTEKA).

4.2.  [pu ncnonb3oBaHMM JaHHbIX 06 06ecLeHEeHHOM 3a40MKEHHOCTU Y NPaBsaoLLaa KOMNaH1s y4nTbiBaeT XapakTep
obecueHeHns MeloLLEelics 3a00IMKEHHOCTU, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lokasatenu Cost of Risk (CoR), ucnonesyemsle ansi pacyeTa cnpaBeanMBon CTOMMOCTU 3a40MMKEHHOCTH hn3un-
YecKux nu.

[na ueneii pacyeTta Cost of Risk B 0OTHOLLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oUEeHKM CTaHOapPTHBIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKU KpeauTHO-06eCLEHEHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHme CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckune n npoyne ccyabl PU3NYECKUM muam
Tun noptdhens HeobecneyYeHHbIN
CTaguvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocTb KpeanToB, MNpA. py6. 3281.90 133.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoWweHUn npaB TpeboBaHWs K huanyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTU, UCMOSMb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckmx nu
Twn noptdens obecneYveHHbIN
CcTaguvsa KpeguTHoro noptdenst 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. pyb. 6 246.60 304.50
pe3epB nog obecLeHeHre KpeanToB, MNpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuei, ONUMOHHBLIM CornalleHneM, CTPaxoBKOK), TO ANsi OLEHKN C y4eToM obecneyveHns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpwn packpbIiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasbl ucnonb3osaHne Cost of Risk
cnegyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.
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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. T[pumeHeHue oTyeTa OUeHLWMKa ANA Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

5.2. B cnyvae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA ANS onpeaeneHns crnpaBeaiuBoi 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 MpunoxeHuto 3.
CnMcoK UCTOYHUKOB, UCNOJb3YeMbIX AJ1Sl OLleHKU KPeAUTHOro pucka.

1. B oTHOLLIEHUW HOPUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e cant UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbIN beaepanbHbIN PeecTp CBeAeHUIN O haKkTax AeaTeNbHOCTM opuanydeckux nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CalT KOHTpPareHTa/aMUTEeHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTU PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLwen KOMNaHnen, B OTHOLLIEHNM I0PMONYECKOro nmua

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 MpunoxeHuto 3.
Cnucok 6aHKOB, UCMONb3yeMbIX AN y4eTa CTpaxoBKu nNpu pacyete LGD

o baHk TuHbkO D
e bBaHk Pycckun CtaHpapt
o 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-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

OnucaHue 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, Kako YypoBeHb PENTUHra UCMoNb30BaTb NPY onNpeaeneHn BEPOSTHOCTM
pedponTa:

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOrO pewTWHra onpedensieTcs Ha OCHOBaHWM OT4YeTa MO  eXerogHoMmy
nccrenosaHunio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIx bymazax, ucnonb3yembix Orsl yenel pacyema KpedumHozo 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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 3a4aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 3.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX 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 CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 4
OCOBbIE METObl 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 OpraHM3aumsim, MHbIM POCCUINCKMM OpraHu3aumsim, a Takke 1x cneumanbHbIM lopuandeckum nuuam (SPV) u goyep-
HUM KOMMNaHMAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon Pepepaunm, cydbektam Poccunckon ®egepauum, MyHMuunanbHbIM

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

TUHIU, NPUCBOEHHbIE UHOCTPAHHBLIMW PEATUHTOBBLIMM areHTCTBaMW POCCUMCKUM KOMMaHWSAM, B T.4. UX CreunarnbHbIM lopuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUYHUMAEeTCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTcTBME penTuHra. [ns onpegenenns PD gonyctumo ucnonb3oBaTh criegyowme noaxoab:

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

B cnyyae Hannumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUMNCKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe poccunNcKUM perTuHroBbiM areHTcTBoM AO «3kcnepTt PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTMHroBbIM KaTeropmam HaumoHanbHON POCCUMINCKON PENTUMHIOBOW LiKanbl AreHTCTBa Ans BCeX OObEeKToB pen-
TUHra, KPOMe CTPYKTYPHbIX OONuUraumm n MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCMPOBaHUSA» B COCTaBe oTyeTa 06 MCTOpUYECKUX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B Cnydae Hanuums y KOHTpareHTa HeCKosb-
KX PEATUHIOB, NMPUCBOEHHBIX PA3HLIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMM, BbIOUPAETCA HaMMEHBLUNA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ penTtuHrom AO «3kcnept PA» B cootBeTcTBUM MNpunoxernem 3, B cnydae HeobxogmmocTy NpoBecTu
conoctaeneHue pentuHros 000 «HKP» n OO0 «HPA» ¢ pentuHramm AO «Qkcnept PA» ncnonbayeTcs Tabnuua conocTtaene-
HWUSI PENTUHIOBbIX LLKAN POCCUNCKMX KPEANTHBIX PENTUHIOBBIX areHTCTB, yka3aHHas B MIHpopmaumoHHom coobueHun baHka Poc-
cum ot 30.12.2021 «MHdopMaLmst 0 CONOCTaBMEHNN PEUTUHIOBBIX LKA POCCUNCKNX KPEAUTHBIX PEATMHIOBbLIX areHTcTeY. [Ans
oTobpaHHoro penTuHra ot AO «3kcnepT PA» BbiOupaeTcsi cooTBeTCTBYHOLLEe 3HadYeHne PD no Tabnuue 8 ans cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro 13 POCCUNACKNX PEWTUHIOBLIX areHTCTB 3HadeHne PD moxeT ObiTb onpegeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIx 3Ha4eHui PD nHocTpaHHOro peTuHrosoro areHtcTea Moody’s yepes conocTaBneHue

PENTUHIOB POCCUNCKNX PEUTUHIOBbLIX 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 NpunoxeHnem 3. MNpu 3TOM B Criyyae Hanmmuus He-
CKOJNbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUNCKUMU PEATUHIOBLIMU areHTCTBaMu, BbIOMPaeTCs HAMMEHbLLUWA PEATUHT 13
aKkTyarnbHbIX U COOTHOCUTCSA C PenTUHIroM areHTcTBa Moody’s. B cnyyae Heob6xoaMMOCT NPOBECTW COMOCTaBNEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c peritnHrom areHtctea Moody’s conoctaBneHune ocyliecTtsnsaeTcs vyepe3 pentnHrm AO «3kcnepT
PA» ¢ ncnonb3oBaHnem Tabnuubl CONOCTaBNEHUSA PEATUHIOBbIX LUKAN POCCUACKUX KPEOAUTHBIX PENTUHIOBBLIX areHTCTB, YKa3aH-
Hou B MHdbopMaumoHHoM cooblierun BaHka Poccun ot 30.12.2021 «MHdopmaums o conocTaBrneHnm penTUHIOBbIX LLKan poc-
CUNCKNX KPEOUTHBIX PEATUHTOBBIX areHTCTBY.

3HaueHne PD onpenensieTcsi Ha OCHOBaHWW aKTyanbHbIX NYOMAMYHbLIX AOCTYMHbLIX AAHHBLIX MO BEPOATHOCTAM AedonTa
peviTuHrosoro areHTcTBa Moody's, ny6rnmkyeMoro Ha canTe areHTCTBa B COCTaBe OTYeTa MO eXerofHOMY UCCef0BaHMI0 KOPo-
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 OTHOCALLMXCA K NpeanpuaTusiM Manoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rof), B criy4ae OTCYTCTBUSI PENTMHIA OAHOTO U3 POCCUACKNX PEATUHIOBbLIX areHTCTB MPUMEHSETCA CPEAHSS BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa No eXerofHoMy UccreoBaHuo 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 3HaveHve PD ansa cpoka 1
rog.

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

3HauveHve LGD onpepensieTcss HAa OCHOBaHUM akTyarbHbIX MYOMWMYHBIX AOCTYMHbIX AAHHbLIX U3 OT4eTa PENTUHIOBOrO
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 ropnsoHTe 1 rog) B COOTBETCTBUM C NPUHAONEXHOCTbLIO
COMOCTaBMNEHHOIO PEMTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX ONpeaenseTcs recovery rate24.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro U3 POCCMMCKMX PENTUHIOBLIX areHTCTB Yepes3 COoMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 3. onpeaenseTca penTUHr pedTuHrosoro areHtctea Moody'’s. Npu aToM B crnyyae Hanu-
YNt HECKONMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMI areHTCTBaMu, BblIOMpaeTcst HAaUMEHbLUWIA pent-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PeNTUHIoM areHTcTBa Moody’s. B criyyae Heo6xoanmocT npoBeCTU CONOCTaBNeHNE 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 PENTUHIOBbIX 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
NPVYHUMaeTCsl B pacyeT U pacCMaTpuBaETCH Kak OTCYTCTBME PENTUHra.

[Nsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB MPUMEHAETCS 3HA4YEeHne recovery
rate gna Speculative Grade.

1.4. Mopspgok onpeaeneHus 3HaveHn PD n LGD gns nHoCTpaHHbIX KOHTPAreHTOB He MeHSIeTCS.

2. AE®ONT UNK NPOCPOYKA MO BANKOTHbIM OBA3ATEJIbCTBAM.

2.1. NS kOHTpareHTa MOXeT He cuuTaTbes cobbiTrem aedonTta nunm obecLieHeHnst HeucnonHeHne 0653aTensLCTB 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 NN POCCUNCKNX rOCYAapCTBEHHBIX OPraHoB.

2.2. HencnonHeHne o653atensbCTs, B TOM YUCTE MO BhiNfaTe KyNnoHOB M AMBUMAEHOOB B MHOCTPAHHOW BanoTe, HE CYu-

TaeTcs cobbiTeM No obecueHeHno nnn edonToM KOHTpareHTa B OTHOLLUEHUN Takux obsi3aTenbcTB (4eOUTOPCKOM 3a00IKEH-

24 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIA areHTCTBaMM AN KaXA0ro PerTUHra B eXeroAHblX UCCNeA0BaHNsAX.
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HocTun) go 30 anpenst 2022 roga BKMOYMTENLHO (MMM UHOW Gornee no3aHen AaThbl, yCTaHOBMEHHOW pekomMeHaaumnsamu HA-
Y®POP) B cniyyae, ecnu Takoe HEWCNOSHEHWe BO3HMKITO B pe3yrbTaTte AeicTBui (6e30eicTBMA) MHOCTPaHHbLIX Aen03UTapHO-
KNUPUHIoBbIX kKoMnaHui (B T.4. Euroclear u Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BarnoTe MOXET He cuMTaTbCs coObiTeM AedonTa UCMOoNHeHne 3Tux obsasa-
TenbLCTB B MHOW BantoTe.

PelueHve Ynpasnsiowwen kKoMnaHMm o TOM, 4YTO yKadaHHble B nn.2.1.-2.3. cobbITns ABNATCA NpUsHakom obecLeHeHns
UInn NpuBOAAT K AedonTy, 0PopMIATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpasnaTca B CneunanvManpoBaHHbIn genosuTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOI'O PbIHKA.

OnpegeneHve akTMBHOTMO pbiHKA OCYLLECTBMSAETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHs Ha TOProBbIX NMoLWaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOW TOProB No pelueHunto bavka Poccuu, NpruocTaHoBKOW TOProB B Cllyvyae AOCTUXEHNS
YCTaHOBMNEHHbIX BUPXeN NOPOroBbIX 3HAYEHUIN UM UHBIMU COBBLITUAMM (COrfacHO MOTUBUPOBaAHHOMY CYXXAEHMWIO yrnpaBnstoLen
KOMMaHuK), CNocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CnpaBeaINBoO CTOMMOCTY B TaKON HETOProBbIV AEHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXKXHOCTH)
onpegeneHus cnpaBeanBo CTOMMOCTU akTUBOB, YNPaBnsoLLas kKoMnaHsa obsi3aHa NpMoCTaHOBUTL BblAady, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbHO TWNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Bblgaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MNAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBMEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTCyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHbix 3HaveHun Kb MockoBckor 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 6€3pUCKOBOW CTaBKM A1 ONpeaeneHnsi CnpaBeanvBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mMecsaueB MoXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaemMas METOAOM MHTepnonaumMm (Hanpumep, JIMHEHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvBon CTOMMOCTM, ANsi 06513aTeNbCTB CO CPOKOM NOralleHus 1o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHusa cnpaBenniMBon CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM akTuBa
YnpasnstoLiaa koMmnaHs obopmnseT MOTUBMPOBaHHBIM CyXAeHMeM 1 npegocTasBnsieT ero B CneumannanpoBaHHbIi Aeno3nTa-

pun.
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