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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBoOl MHBECTULIMOHHbIN (POHA, YKa3aHHbIN B HacToswmx Mpasunax.

YnpaBnsowas KOMNaHWs - OpraHnsauns, cosgaHHas B COOTBETCTBUM C 3aKoHodaTenscTBom Poccuiickon Penepauum 1 nme-
loLLas NULEH3NI0 Ha OCYLLECTBINEHUE AEATENBHOCTHM MO YNPaBNeHNIo MHBECTULMOHHBIMW hOHAAMM, NaeBbIMU MHBECTULIMOHHBIMUA
doHOaMM 1 HerocyaAapCTBEHHbIMY NEHCUMOHHBIMK hoHAaMK. YNpaBnsoLLlas KOMNaHus 4encTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpasnenus MNA®.

MHBeCTULUMOHHBLIM Nan — UMeHHas LeHHasa Gymara, yaocTtoBepsioLLan 4O BnagenbLla nasi B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsoLee NN, npaso TpeboBaTb OT ynpaBnsioLLe KOMNAaHUU Haanexatlero goBeputensHoro ynpasnexus NN,
npaBo Ha MONy4YeHne AEeHEXHOW KOMMNeHcauuy Npy NpekpaLleHun 4orosopa AoBeputensHoro ynpaeneHuns NMA® co scemu Bna-
AenbLuaMn MHBECTULIMOHHBbIX naeB aToro MNU® (npekpaennn MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycrnosusa gorosopa
JoBepuTenbHoro ynpasneHus NN, onpeagensemble YnpasnsioLlel KOMnaHWen B CTaH4apTHbIX hopMax, COOTBETCTBYHOLLME TU-
noBbIM Npaswunam gosepuTensHoro ynpasnenus MNU®, yteepxxaeHHsiM bankom Poccun. MNpasuna AY MNP, n nameHeHns n go-
NOMHEHWS B HUX nognexart peructpaummn baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®enepa-
LK, KaK pasHuLa Mexay cToumocTblo aktueos MN® (ganee — akTvBbl) U BENUYMHON 0693aTenbCTB, NOANEXaLUMX UCNOMHEHMIO
3a CcYeT ykasaHHbIX aKTMBOB (4anee — 06sA3aTenscTBa), Ha MOMeHT onpeaenexust CHA MUO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpasnstowen komnaHum NMA®, yctaHaBnvBaroLWmMin NOPSAOK U CPOKK onpefe-
neHus CHA, B TOM uMcne nopsiaok pacyeTta cpeaHerogosoi CHA MN®, onpenenenns pacyeTHON CTOMMOCTN MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHnss CTOMMOCTU UMYLLIECTBA, NepedaHHoro B onnaTy MHBECTMUUOHHLIX naes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPEeaHHOro B OnnaTty MHBECTULMOHHbIX MaeB, ONpeaenseTcs C y4eTOM anropMTMOB OLIEHKU, MPeaycMoT-
peHHbIX B HacTosiwmx MpaBunax onpegenexus CYA.

MC®O - mexayHapoaHble cTaHaapTbl PUHaHCOBOW oTYeTHOCTU. OnpeaenexHne cnpaBeanMBoi CTOUMOCTN aKTMBOB U BENUYMHbI
06513aTenbLCTB NPOU3BOAMTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHa4apToM ¢hrHaHcoBon otdeTHocTu (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTY", BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuickon ®egepaunm npmkasom MuHuctepctea pmHak-
coB Poccuiickon ®enepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTM U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha Tepputopumn Poccuickon de-
Aepauumn 1 0 NPpU3HaHUM yTPaTUBLLUMUK CUIY HEKOTOPbLIX NMPUKa30B (OTAENbHbIX NONOXeHU npuka3os) MuHWcTepcTBa mMHaHCOB
Poccwiickonn ®epepaunm» ¢ y4etom TpeboBaHuin Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyasa nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naeBbIX NHBECTULIMOHHbIX (DOHA0B.

CnpaBep.nMBaﬂ CTOUMOCTb CbVIHaHCOBOI'O aKTuBa (d)VIHaHCOBOI'O OGHGaTeanTBa) - 9TO LeHa KoTopaa MOXeT ObITb nony-
YeHa nNpun npogaxe aktnuea Unu ynnadveHa npu nepenade obsa3aTenbcTBa B pes3ynbTate caenku, 3aKMOYEHHON Mexay He3aBUCH-
MbIMU, XOpPOLUO oCBeAOMITIEHHbIMU N HE /J,eVICTByPOLLI,MMVI noz AaBneHnem obCcTosTenbCcTB CTOpOHaMK, Ha OCHOBHOM UIn Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OUEHKN B TEKYLLMNX PbIHOYHbIX YCINOBUAX. Cnpaaeunmaaﬂ CTOMMOCTb paccyuUTbiBaeTCAd be3 yyeTa
3aTpaTt no caenke, 3aaTpaTt Ha TPaHCNOPTUPOBKY, U HANOroB, BKIMKOYEHHbIX B CTOMMOCTb COENKN.

CI'IpaBe,CI,J'IVIBaFl CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu cneayrumx ycnoBuax:

e KOTMpOBKa (PMHAHCOBOrO WHCTPYMEHTa MybnvKyeTCsi HA OCHOBHOM UMM Havbornee BbIFOAHOM PbIHKE AAHHOTO WHCTPY-
MeHTa;

e [eHEXHble MOTOKM B OTHOLLIEHUM JOSITOBOrO MHCTPYMEHTa MOXHO 060CHOBaHHO paccymTaTh;

e  CyLUeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIe AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upxeBasi nnolwagKka — TOproBas nnoLagka poCCMMCKON BUpXK 1 (MnNun) MHOCTPaHHOM GupXxu,
3akpenneHHas B NpaBunax onpeaenexus CHA k koTopon y YnpasnstoLwen KOMIaHum ecTb AOCTYN, Kak HAaMPsSMYyHo, Tak 1 Yyepes
(hMHaHCOBBIX MOCPEAHUKOB. YKa3aHHble OupxeBble NMoLWwaakv NpuBeAeHbl B NPUNOXKeHUN 2.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepaLun ¢ akTYBOM Ui 06A3aTeNbCTBOM NPOBOAATCS C 4OCTATOYHOM YacTOTON M B
[0CTaTo4HOM 06beme, NMO3BOMALLEM MOMy4YaTh MHPOPMAaLMIO 06 OLEHKAxX Ha MOCTOSIHHOW OCHOBE, KOMMaHMs MMeeT O0CTyn K
JaHHOMY PbIHKY Ha JaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHWs 06bIYHO coBepLlaeT CAENKM.

OCHOBHOM PbIHOK - PbIHOK (U3 YMCMa aKTUBHBIX) C HAMGONbBLUMM ANA COOTBETCTBYIOLLEro akTnBa unn obssaTenscrea 06beMom
TOProB M YPOBHEM aKTUBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMOITHEHUSI KOHTpareHToM 0b6s3aTensLCTB No A0ro-
BOPY, BKMHOYasA HeomnmnaTty KOHTPareHTOM OCHOBHOrO [onra wu/vnv npoueHTOB, MPUYMUTAIOLMNXCS B YCTAHOBMEHHBIN JOrOBOPOM
CPOK, @ Takke B pesynbTaTe M3MEeHEeHUs OLIeHKMN KpeanuTocnocobHOCTM (KPeAMTHOro pUcka) KOHTpareHTa (3MMTeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PEWTUHIOBOrO areHTCTBa O CMNOCOOHOCTU PEUTUHIYEMOrO NULA UCTIONHATL Npu-
HATbIE Ha cebsi hnHaHCOBbIE 06A3aTENBCTBA (O €ro KpeamMTocnocoBHOCTU, (DMHAHCOBOW HAaAEXHOCTHN, (OMHAHCOBOWN YCTONYMBO-
CTW), BbIp@XXEHHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropmMmn No onpeaeneHHon PeNTUHIoBOM LKane.
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YpPOBHU LIEH Npu onpeaeneHun cnpaBeasIMBo CTOUMOCTU ONPeAensitoTCa B COOTBETCTBMM ¢ MexayHapoAHbIM CTaHgapTom du-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBown CTOMMOCTU», BBEAEHHbIM B AEWCTBME Ha Tepputopun Poccuickomn
depepauum npmkazom MuHuctepcTea mHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIxX
cTaHOapToB (PMHAHCOBOWM OTHETHOCTU U PasbaAcHeHun MexayHapoaHbIX cTaHAapToB (hMHaHCOBOW OTYETHOCTM B AeNCTBME Ha
Tepputopun Poccuickon Pegepauum n 0 NpU3HaHUM YTPATUBLLMMU CUITY HEKOTOPbIX NMPUKA30B (OTAENbHbIX NOMOXEHWIA Npuka-
30B) MuHucTepcTea uHaHcoB Poccurickon ®epepaumun”.

UcxopHble aaHHble YPOBHA 1 - LEeHOBblIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOWEHUN MOEHTUYHbIX
aKTUBOB WM 0653aTenNbCTB, K KOTOPbIM OpraHusauuna nMmeeT OCTyNn Ha AaTy OLUEHKN.

UcxopHble aaHHble YPOBHA 2 - NCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBLIX K YPOBHIO 1, KOTOpbIE SABNSAOTCA
HabnogaembiMy, npAamMo Ui KOCBeHHO, B OTHOLLEHUK onpeaerieHHOro aktmea unun obsa3arTenbCcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaeMble NCXOAHbIE OAaHHbIE B OTHOLLEHUN onpeageneHHoro aktmea nnun o6s3aTenbCTBa.

OnepaunoHHasn AebnTopckas 3af0MmKeHHOCTb — AebnTopckas 3a40MMKEHHOCTb KOHTPareHTa, BO3HWKatoLas B Xoae HopMarb-
HOro OMepaLmnoHHOro LMKna, kotTopas byAeT noralleHa B TeHYeHne CPOKOB, YCTAHOBIEHHbIX B HacTosAwmx [Npasunax onpeaeneHus
CYA. JonycTumble CpOKN NPOCPOYKM, YCTAHOBMNEHHbIE AN OnepaunoHHON 4ebUTOPCKON 3aA0MKEHHOCTH, He AOMKHbI NPUBOAUTL
K Mpu3HaHuio 6e3HafexHoM K NOomy4YeHWo 3aJ0IMKEHHOCTH, a Takke K 06ecLeHeHMo 3aJ0mKeHHOCTN. Takasa 3a40MmKeHHOCTb
OyaeTt peanusoBaHa ynpasnsioLlert KOMnaHWen B NONIHOM 06beMe B CPOKM, YKNaAblBaloLWMECs B HOPMarbHY PbIHOYHYHO (Mnn
BHYTPEHHIOI) MPaKTUKy B3aMMOAENCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40SMKEHHOCTU. YCTaHOBMIEHHbIE CPOKM Mpo-
CPOYKM N UCMONHEHMs 06a3aTenbCTB He AOMKHBLI NPeBbIaTh PEKOMEHAYEMbIX CPOKOB B HacToswwmx MpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKON yrpaBnstoLwwen KOMNaHum.

dkcnepTHOEe (MOTUBMPOBAHHOE) CYXKAEHUEe — 3TO AOKYyMEHTarnbHO 0opmneHHoe NpodeccroHanbHoe CyxaeHne Ynpasnsio-
e KoMnaHun, cogepxaiee o60CHOBaHHbIE pacyeThbl U BbIBOALI 06 OLEHKe CnpaBeanvMBon CTOMMOCTM aKTMBOB, O BEMUYMHAX,
MCMNOnb3yeMbIX B pacyeTe CnpaBefMBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWAX NPU3HAHWA/MPEKPaLLEHUst NPU3HaHUS aKTu-
BOB/00SA3aTENbLCTB, O BbISBIEHHBLIX MPU3HAKaX BO3HUKHOBEHWS KPEAUTHBLIX PUCKOB M NMPOYMX 0OCTOATENBCTBAX, KOTOPLIE BNUSAOT
Ha OLIEHKY cnpaBeanuBorn ctommoct B cootBeTcTBuMn ¢ MCPO 13. MNpumeHeHne Takoro cy>kaeHus 4onycTUMo B criyyasx, ycTa-
HOBINEHHbIX HacTosAwmmu Mpasunamu onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtoswume MNMpaBuna onpegeneHnsi CTOMMOCTU YUCTbIX akTuBOB BupxkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX PUHAHCOBLIX MHCTPYMeHTOB «lepBas - ®PoHa AMepukaHckue akumn» (ganee — NMNAP) paspaboTaHbl B cOOTBET-
cTBuM ¢ YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX hoHAax» N 156-P3 oT 29 HoA6ps
2001 roga (nanee - ®epepanbHbii 3akoH "O6 MHBECTULIMOHHBIX hoHAax") U MPUHATLIMU B COOTBETCTBUM C HUMW HOPMaTUBHBLIMU
aKkTamu.

HacTtoswme MNpaBuna onpeaenenus CHA cocTaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy pmHaHco-
Bol otyeTHocTM (MCDO), BBEAEHHbIMY B AENCTBUE Ha TeppuTopumn P® B YacTu, He NpoTMBOpeYalLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtey PO.

HacTtoswme Mpasuna onpegenexua CHA BctynatoT B cuny ¢ 03.04.2023 r.

HacTosime Mpasuna onpeaeneHusa CHA onpenensioT:

e nepuognyHocTb onpeaeneHus CHA 1 Bpemsi, No COCTOSIHMIO Ha koTopoe onpeaensietcs CYHA, nopsigok onpeaeneHus
cpeaHerogoson CHA MN®;

®  MOPSAOK onpeferneHnst AaTbl U BpEMEHU, N0 COCTOSIHUKO Ha KOTOpble onpeaenseTcsi CTOMMOCTb MMYyLLEeCTBa, nepeaaH-
HOro B onnaTty UHBECTULMOHHbIX naes NND;

e KpUTEpWUM Npu3HaHWs (NpekpalleHns Npus3HaHns) akTBoB (06593aTensbCTB);

e MeToAbl onpeaerieHnsl CTOMMOCTM aKTMBOB M BENNYUH 06513aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BMCMMOCTM OT BMOaA aKTMBOB;

e MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB 1 0653aTeNbCTB aKTUBHbLIMU;

e  KpuTepum Bbibopa cnocoboB 1 Mogenen oLeHKM CTOMMOCTM B 3aBMCMMOCTM OT BUAOB akTMBOB U 06513aTeNbCTB, a Takke
nepeyveHb akTUBOB, NoANEXaLlMX OLEHKE OLEHLLIMKOM, U NePUOANYHOCTL NPOBEAEHMS TakoW OLEHKM;

e  MOPSAOK KOHBEPTALUM BENMMYMH CTOMMOCTEMN, BbIPXXEHHbIX B OHOW BantoTe, B APYryl0 BanoTy;

e  MopsiAok hOPMUPOBAHMSA pe3epBa Ha BbINaTy BO3HarpaXaeHusl, NpeayCcMOTPEHHOrO0 COOTBETCTBYOLWMM nvuam [MNpa-
Bunamu QY NMNo;

e  MOPSAOK YPErynMpoBaHUS pasHoriiacuin Mexay ynpasnsitoLlen KOMMaHnen n cneunannsmpoBaHHbIM Aeno3vtapuemM npu
onpeaeneHMn CTOUMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegeneHns CHA moryT Takke onpeaensTb Nopsifok OCYLLECTBIIEHWS UHbIX Npouedyp B Lensix pacyeTa
CYA MU un pacyeTHON CTOMMOCTU MHBECTUUMOHHOTO nas MN® B cnyyasx, NnpeaycMOTpPeHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu baHka Poccuu.
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N3meHeHnsa 1 gononHeHns B HacTosiwme MNpasuna onpedenexnns CYHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMU NPaBOBBIMK akTamu. B cnyyae Heo6xoaAMMOCTM BHECEHUS M3MEHEHWIA U JononHeHui B Mpasuna onpege-
neHusa CYA K HMM mpunaraeTcs NOSICHEHME MPUYNH BHECEHUS Taknx U3MEHEHU 1 OOMOMHEHUI M yKasbiBaeTca AaTa Havana
NpYMeHeHNs1 U3MEHEHUN 1 AononHeHun B HacToswue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CUYA onpepensieTcs Kak pasHuLa Mexagy CToMMOCTbio Bcex akTneoB NN (ganee — akTuBbl), 1 BENUYMHOM BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Aanee — 06a3atensCTBa), Ha MOMEHT onpegdeneHns CHYA.

CYA NN onpegensieTcs no coctosHMio Ha 23:59:59 pathl, 3a koTopyo paccuutbiBaetca CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTty B AOCTYMHbIX AN yNpaBnsioLle KOMNaHum UCTOYHMKaX, BHE 3aBUCMMOCTHM OT YacoBOro nosica.

CYA onpepensetca He no3gHee paboyero AHsi, cneayoLero 3a AHeM, No COCTOSIHUIO HA KOTOPbIN OCYyLLEeCTBNseTCH
onpegeneHne CHYA.

CYA MNMN® onpegenseTcs:

. Ha gaTy 3aBepLueHus (OkoH4aHus) opmunposaHus MAND;

. nocre 3aBepLueHus (okoH4YaHus1) dopmmpoBaHust NN - kaxxapli paboyunii AeHb;

. B CIly4ae NpMOCTaHOBIEHMS Bbl4ayn, noraweHust 1 obMeHa MHBECTMLMOHHBLIX NaeB - Ha AaTy BO30OHOBMEHWS WX Bbl-
[ayu, norawieHmns n obmena;

. B criyyae npekpawerus MNP - Ha gaTy BO3HMKHOBEHMS OCHOBaHUS ero NpekpalleHus 1n Ha nocnegHun paboyunin oeHb
KaXgoro KkaneHgapHoro Mecsila 0o KaneHOapHOro mecsiua, npeaLlecTByoLero Mecsly, B KOTOPOM NaeBol MHBECTULIMOHHbIN
boHA ncknoyeH us peectpa MAO®.

CpegHerogoas CHA MNMN® (ganee — CIT'CYA) Ha ntobon aeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabouni feHb kaneHgapHoro roga (ecnu Ha paboymnin feHb kaneHgapHoro roga CHA He onpegensanach - Ha NocneaHui AeHb ee
onpegeneHuns, NpeaLIecTBYOLWNIA TAaKOMY AHI0) C Havana roga (C gaTbl 3aBepLueHus (OKOHYaHWsA) (hOpMMPOBaHUS MaeBoro MH-
BeCTULMOHHOro choHaa) Ao Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuos.

B uensx onpeaenenua CICYA patoi, 3a koTopyto onpegensetca CHA MU®, noHMmatoTcs Bce gathl onpeaeneHns
CYA TN®, ykasaHHble B HacTosAwmx Npasunax onpegenenuns CHA.

CYA MNP, B ToM uncne CICHYA MNO, a Takke pacyeTHass CTOUMOCTb MHBECTMLMOHHOIO nas MNMN® onpepenstoTcs ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCIe 3ansaToM, C NpMMEHEHEM NpaBui MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerus CHA
B cooTBeTcTBUM C MNpaBunamu OY MN®, nencreyowmmn Ha aaty onpegenexHns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToMmOCTb UMyLLEEeCTBa, NepefaHHoro B onnaTy MHBECTUMLUMOHHBLIX naes NMN®, onpegenseTca B COOTBETCTBUM C Tpe-
b6oBaHuAMKN PenepanbHoro 3akoHa «O6 MHBECTULIMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATUBHBIMU akTamu,
TpeboBaHusMu Ykasanust Ne 3758-Y n Hactosiwmmum Mpasunamu onpepenennss CHA.

[aTta, N0 COCTOSIHUIO Ha KOTOpPYH OonpedensieTcs CTOMMOCTb MMYLLECTBa, NEPeAaHHOro B onnaTy MHBECTULMOHHBIX
naes MN®, He moxeT ObITb ONpeaeneHa paHee AaThbl NepeAayn Takoro UMyLLECTBA B OMnaTy MHBECTULMOHHBIX NaeBs, 3a UCKo-
YeHVeM crny4aeB onpeaeneHus CTOMMOCTM MMYLLECTBA, NepefaHHOro B onnaty UHBECTULMOHHLIX naes MNMUN®, Ha ocHoBaHUM OT-
yeTa OoLUeHLLMKa.

[aTa, no COCTOSIHMIO Ha KOTOPYH OnpefenseTcs CTOMMOCTb MMYLLECTBA, NEPEAaAHHOro B onnaTy MHBECTULIMOHHBIX
naes MN®, Ha ocHOBaHUKM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepefayn Takoro MMyLecTsa B
onnaTty MHBECTUUMOHHbIX naes MND.

CTOMMOCTb MMyLLECTBA, NEPeaaHHOro B ONnaTty MHBECTMUMOHHbIX naeB MU®, onpenensieTcsi No COCTOSHUIO Ha
23:59:59 Ha paTy nepegayun MyLLecTBa B ONnaTy MHBECTULMOHHBLIX naes MNMN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MAP B pesynbTate Npownbix COBbITUI, OT KOTOPOrO OXMAAETCH NPUTOK 3KO-
HOMWYECKUX Bbirog B Gyayuiem.

AKTUMBbI MPU3HAIOTCSI B TOM Clly4ae, eCnv OHW MOMyYeHbl B pe3ynbTaTe MpOLUNbIX COBbITUIA, KOHTponupyembl, MNN®
HeceT BCe OCHOBHbIE PUCKW, U OXUAAET NOSy4YUTb BCE OCHOBHbIE BbIrOAbI OT UCMOMNb30BaHUS AaHHbIX akTUBOB B Oyayluem, a ux
CTOMMOCTb MOXET ObITb HaEXHO onpeaerneHa.

Ob6s3aTenbLCTBO — 3TO cyulecTsyroiasn 006s13aHHOCTb, BO3HMKaOLLas U3 npoLwnbIX cobbITuiA, B pes3ynbTaTte NCNOJTHEHUA
KOTOPOW OXnaaeTtcs BbIObITVE U3 PoHAa pecypcos, 3aKn4arLwmnx B cebe aKOHOMUYECKUE BbIroAabl.

KpuTepun npusHaHus (npekpalleHusi Npu3HaHKs) akTUBOB U 06a3aTenbCTB npeacTaBneHsl B MNpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BENUYMHA 00si3aTenbCTB onpegensaTcs No cnpaseanuBoM CTOMMOCTU B COOTBETCTBUWN C
MC®O.

CTOMMOCTb akTvBa MOXET OnpeaenaTbCcsl HAa OCHOBaHMM OTYETa OLIEHLLUKA, ECMNY Tako OTYET COCTABIEH OLEHLLMKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbLI CAMOPErYNUPYEMbIX OPraHn3aLnii OLEHLLIMKOB HE MPUMEHSANNCL B TEYEHVE ABYX NET B KONU-
YyecTBe OBYX 1 Bonee pa3 Mepbl AUCLMNINHAPHOrO BO3OENCTBUSA, NpeaycMoTpeHHble PenepanbHbiM 3akoHOM "O6 oueHOYHOM
peatenbHocTu B Poccuickon ®epepauun’”, a Takke BHYTPEHHUMW OKYMEHTaMM CamMmoperynmpyemblX OpraHu3auuii OLEHLLMKOB,
N CTaX OCYLLECTBIIEHNSA OLIEHOYHON OESATENBHOCTU KOTOPOro COCTaBMAET HE MEHEE TPeX JET, a TaK Xe UMEeLLMM KBanuduka-
LIMOHHbIN aTTecTaT Mo COOTBETCTBYHOLLEMY HanpaBneHUo OLLeHOYHOW AeATENbHOCTU.

B cnyyae onpegeneHns CTOMMOCTU akTBa Ha OCHOBaHUM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOMKHa ObiTb He
paHee LecTn MecsLeB 00 AaTbl, N0 COCTOSAHMIO Ha KoTopyto onpeaensetrca CHA. Npu aToM CTOMMOCTb akTMBa onpegensercs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHWMKa ¢ AaTow oueHKn Hambonee 6nM3kom K Aarte onpe-
AeneHns CTOMMOCTHY aKkT/Ba, COCTaBIeHHOro ¢ cobnogeHnemM TpeboBaHnii HOPMATMBHBIX NPaBOBbIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLUKa oNpeaenseTca cnpaBeanmBasi CTOMMOCTb MO CNeayloLwmM akTuBam:

e LleHHble Bymaru, no KOTOPbLIM B COOTBETCTBUM C HacTosAwmmn Npasunamu onpegeneHns CHA oTCyTCTBYOT MHbIE CMO-
coObl OLEHKY;

e [lebutopckas 3ago/mKeHHOCTb, B Cllydae Hanu4ums NpusHakoB 00ecLieHEHNST 1 HEBO3MOXXHOCTM MPUMEHEHUS UHBbIX Me-
TOLOB onpeaeneHus cnpaBeanBoi CTOMMOCTMU.

MOMOENN OLEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LleHHON Bymaru, AonyLEeHHOW K TopraM Ha POCCUCKOW UM MHOCTPaHHOW Bupxe npuaHaeTcs
[ocTynHasa n Habnogaemasa 6upxesas nnowagka B criydae 0OgHOBPEMEHHOIO COBMIOAEHUS HXKENePeYNCNEHHbIX YCITOBUI:

e LeHHaa 6ymara gonyuieHa K Topram Ha pOCCUACKON U MHOCTPaHHON Bupke, npuBeaeHHoN B [MNpunoxeHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpedeneHvs cnpaseanMBon CTOMMOCTY;

e  KkonuyecTBoO caernok 3a nocnegHue 10 (Jecatb) Toproebix gHen — 10 (Jecatb) u bonee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unm
COOTBETCTBYIOLLUMIN pPyGneBbI 3KBMBaNeHT no Kypcy baHka Poccun Ha gaTty onpepeneHus akTMBHOMO pbliHKa,
ecnun obbeM caenok onpegeneH B MHOCTPaAHHOW BanioTe).

B cnyuae, ecnu Ha gaTty onpegeneHns CHA Ha kakon-nmbo Gupxe He NpoBOANNAMCHL TOpru, ANS OnpeAeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIE 3TON BMpPXK NO nocrnegHeMy GnvkaniemMy TOProBoMy AHH0.

[ns oueHkn cnpaBennBo CTOMMOCTU LLEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B Mopsaok NpU3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA
[N poCCUNCKUX LieHHbIX Bymar MockoBckas 6upxka, ecn MockoBckas bupka ABMSETCA akTUBHBIM PbIHKOM.

B cny4yae, ecnn MockoBckas bupxa He SBNsSieTCH aKTMBHBIM PbIHKOM — POCCUN-
ckas GupxkeBas nnoLwiagka u3 Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaernex
HanbonbLIMN 06LWKUA 06bEM CAENOK MO KONMMYECTBY LIEHHbIX Bymar 3a nocrnen-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaL M 06 o6beme caenok No KONMYecTBY LieHHbIX Oymar
ucnone3yetcst MHGopmMaLust 06 o6beme coenok B AEHEXKHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfnYHbIX TOProBbIX MMOLLaAKaX OCHOBHbIM
PbIHKOM CUYMTaETCsA TOproeas nioLazka ¢ HaMbonbLIMM KONMYECTBOM COESOK 3a
OaHHbIV Nepuoa.

[ns NHOCTpPaHHbIX LieHHbIX Bymar u MHocTpaHHas nnm poccuiickast Gupxa 13 Yymcna akTUBHBIX PbIHKOB, MO KOTOPOWN
LieHHbIX OymMar MeXxayHapoAHbIX KOM- onpegeneH HavbonbLwni 06K 0O6bEM COENOK MO KONMMYECTBY LEeHHbIX Oymar
naHum 3a nocnegHue 30 (Tpuauatb) TOProBbIX AHEMN.

Mpw oTcyTCTBUM MHDOPMaLMK 06 o6beme cOeNoK Mo KONUYECTBY LieHHbIX Bymar
ucnonb3ayeTtcs MHopmauus 06 ob6beme cAenok B AeHEXHOM BblpaxkeHuu. MNpu
3TOM BENUYMHBLI 06beMa CAeroK B BaroTe KOTUPOBKM NepeBoasTcs B pybnu no
Kypcy BaHka Poccuu Ha pgaty onpegenenust CHA. NMpu paBeHcTBe obbema cae-
JIOK Ha pasfn4YHbIX TOProBbIX nnowagkax OCHOBHLIM PbIHKOM CHUTaeTCA TOpro-
Bas nrowajka ¢ HanbonbLINM KONMYECTBOM CAENOK 3a AaHHbI Nepuoa.

,D,J'Iﬂ OLIEHKMN cnpaaennmaoﬂ CTOUMOCTU LE€HHbIX 6ymar NCNOJb3YTCA MOoAeN I OLUEHKN CTOMMOCTU LIE€HHbIX 6ymar, ana
KOTOpPbIX onpegenexH aKTVBHbIN PbIHOK, 1 MOAenn oueHKN CTOMMOCTU Li€HHbIX 6ymar, ANnA KOTOpbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe MmoJesin oueHKW, Nno KOTopbiM onpeaeneH aHanornyHbIA akTuB.
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Moaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeAenseTcs akTUBHbIN GUpPXXKeBOM PbLIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro 3MMUTEeHTa (B TOM
yucrie MHBECTULUOHHbIE
nav pocCMNCKMX NaeBbIX
MHBECTULMOHHBLIX (POH-
AOB, Aeno3nTapHble pac-
NUcKun)

Onsa ueHHbIX 6ymar POCCUNCKMUX SIMUTEHTOB

[ins onpepeneHusi cnpaseaIMBOM CTOMMOCTU UCMOMNb3YHTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX POCCUMCKNX BMPXK), BbIOpaHHble B criegytoLem nopsake (yobiBaHusa npyopuTeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOProBOW CECCUMU POCCUIACKON BMpXKU Ha aaTty
onpegeneHns CHA npu ycnosuv NOATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbiTUsi NpU3HaeTCcs KOPPEKTHON, eCnn pacKpbliThl AaHHbIe 06 o6beme TOpros 3a AeHb
1 o6bemM TOProB He paBEH HyIIO0 1 Takasi LeHa 3aKpbITUsi HE paBHa HyrHo.

e  CpefHeB3BELLEHHAs LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUPXM
Ha gaty onpegeneHus CHA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBOW CECCUM POCCUINCKON BUPXKK Ha aaTy
onpegeneHns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpeaeneHHas Ha aaty onpefenexus CHA, npusHaeTcs KOPPEKTHON, ecnv oHa
HaxoAWTCs B MHTEpBarne Mexay MUHUMAanbHOW M MakCMMarnbHOM LieHaMu CAEMOK Ha 3Ty e JaTty
3TON e bupxu.

LleHHas 6ymara nHo-
CTPAHHOIo 3MUTEHTa U
MeXxayHapoAHoW Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

,D,J'Iﬂ onpegeneHunda CI'IpaBe,D,J'IVIBOIZ CTOMMOCTHN UCNOJb3yeTCA LleHa 3aKpbITUA OCHOBHOIO pbiHKa
Ha gaty onpeaeneHund CYA npun ycnosun noaTBepKaeHuUs ee KOppekTHOCTH.

LleHa 3aKpbITUA NPU3HaAETCS KOPPEKTHOM, ECNN PaCKpbIThl AaHHble 06 06bemMe TOproB 3a AeHb
1 06BbeM TOProB He paBeH HyJio.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANl OrnpeaeneHns
crnpaBesiMBO/ CTOMMOCTM LieHHON ByMaru NpyMEHSIIOTCS MOAENM OLEHKM CTOMMOCTM LieHHbIX
6ymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblIHKA, AN onpeaeneHns
crnpaBeanvMBOM CTOMMOCTU LIeHHOW ByMarn npUMeEHsItoTCS MOAeny OLEHKN CTOUMOCTU LEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKMIOYEHMEM Cryyasi, Korga OTCYTCTBME PbIHOYHbBIX LeH 00yCnoBneHo
HETOProBbIM JHEM OCHOBHOrMO pbiHKa. B aTom cnyyae Ha pgaty onpegenexHua CHA gonyctumo
MCMNOSb30BaTh LIEHbI NOCNEQHErO TOPrOBOro AHS OCHOBHOM GMPXN.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbiX onpeaensieTcs akTUBHbIN BHEOUPXKEeBOW PbIHOK WUIv Ans
KOTOpbIX UMEIOTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBeHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro M MHOCTPaHHOro
3MMUTEHTa, a TaKXe aKLum
MeXAyHapoAHbIX KoMna-
HUN

CnpaBegnuBas CTOMMOCTb akLMi, 06palLatoLLmMXCs Ha POCCUACKNX U MHOCTPaHHbLIX (POHAO0-
BbIX Gupxax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEKTU-
POBKE UCTOPUYECKOW LieHbl (Mogens CAPM).

[laHHas KOppeKTMPOBKa NPUMEHSIETCS B Cryyae OTCYTCTBUS HabniofaemMon LeHbl B TeYeHue
He 6onee gecaTtun pabounx AHen (nanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMeon CTOMMOCTU UCMONb3YETCs CPaBHEHNE UHAMUKN JOXOAHO-
CTU 3a onpeaerneHHbIN NPOMEXYTOK BPEMEHU aHanu3npyemMoro onmHaHCOBOro NHCTPYMEHTa ¢
ANHAMUKOW PbIHOYHBIX MHAMKATOPOB. B kavecTBe pbIHOYHOIO MHAMKaTopa (beHumapka) akumn
POCCUINCKMX SMUTEHTOB McnonbayeTtcs niaekc Mockosckor Bupxun (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akuui MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACMMCOK, TOPryembiX Ha MHOCTPaHHbIX BrpXax, NCNoNb3yeTcs NHOEKC BUPXKK, Ha Ko-
TOpOW onpeferneHa cnpaBeanvBas LieHa YpoBHS 1 nepapxvm cnpaBeiiMBo CTOUMOCTM AaH-
HOW ueHHoM Bymaru Ha gaTty, NpeaLlecTBYIOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHUM ANs npu-
MeHeHus mogenun CAPM.

Cbopmyna pacyeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha AaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOM LieHHOW Bymaru Ha gaTy onpeaeneHus cnpasennmBomn
CTOUMOCTY;
P, — nocnenHss onpeaeneHHas cnpaBefnmBas CTOUMOCTb LieHHOW Gymary;
E(R) — oxugaemasi JOXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTta oxugaemon goxogHoctu mogenn CAPM:
E(R) = R+ B (Rm —RY),
roe:

Rf — Risk-free Rate — 6e3puckoBasi CTaBka 4OXOLHOCTU, MPUBEAEHHAS K KONUYECTBY KaseH-
JapHbIX [HEN MeXay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [OXOOHOCTM Ha AaTy onpeaeneHus crnpaseanuBon CTOUMOCTMY;
(Ty — Ty) - KONMMYECTBO KaneHaapHbIX AHEN Mexay ykasaHHbIMU AaTamu.
T, — faTa onpeaeneHus cnpaBeanvBon CTOMMOCTMY;
T, — NpeabiayLIan aaTa onpeaeneHns cnpaseaimBoi CTOMMOCTH.

[ns akunm pocCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe 6e3puckoBas ctaBka
OOXOOHOCTM — CTaBKa, onpeaeneHHasi B COOTBETCTBMM CO 3HAYEHUEM KPMBOW GECKYNOHHON
poxopHoctn (ctaBka KB[l) rocygapCTBeHHbIX LieHHbIX Bymar Ha unHTepBane B OAuH rog. B
pacyeTe NCMonb3yTCs:

e MeToAMKa pacyéTa KpMBOMN 6eCKynoHHON AOXOAHOCTM FOCYAapCTBEHHbIX 0bnuraumn,
onpegeneHHasa MockoBckon bupxen;

e  JuHaMuyeckue napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbl AeHb,
ny6nvkyemble Ha odmumansHoM carte MocKOBCKOM GUpXK.

[Ansa akunin MHOCTPaHHbIX 3MUTEHTOB B KayecTBe OE3pNCKOBON CTaBKW JOXOAHOCTM (B pOC-
CUNCKMX pybnsx, amepyKaHCKMX Aonnapax, eBpo) NPUMEHSAIOTCA CTaBku, ykadaHHble B [Mpuno-
XeHumn 3

B npouux BantoTax 6e3puckoBas cTaBka AOXOAHOCTU onpeaensieTcs kak 6e3puckoBas ctaBka
B BaNOTe CTPaHbl pucka aMUTEHTa Gymaru.

CraBka KB[ paccuutbiBaeTcs 6e3 NPOMEXYTOUHbLIX OKPYFMEHWIA C TOYHOCTbIO 0 2 3HAKOB Mo-
cne 3anaTon (B NPOLEHTHOM BbIpaXeHUM).

ﬂpl/l OTCYTCTBMWN 3HaAYEeHWUA 663pVICKOBOl7I CTaBKM Ha OaTy pacyeTa, 3HayYeHune 663pVICKOBOI7I
CTaBKW 3a 3TOT A€Hb NPUHMMaeTCA paBHbIM NocnegHeMy U3BeCTHOMY.

_ Pmy
- Pm,

Ry, -1,

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOIO MHAMKaTOPa Ha AaTy onpeaeneHns cnpaseasiMBol CTOMMOCTHY;

Pm, — 3Ha4YeHVe pbIHOYHOIO UHAMKATOPa Ha NpeabiayLyio AaTy onpeaeneHus crnpaseaivBom
CTOMMOCTM.

B — BeTa koathNLMEHT, paCCUMTAHHBIV MO U3MEHEHUSIM LIEH (3HAYEHWUIN) PBIHOYHOIO MHAMKA-
TOpa M U3MEHEHUSAM LeHbl LeHHon Bymarun. [ins pacyeta koaddumumeHTa B ucnonb3yloTcs
3HayeHus, onpeaerneHHble 3a nocnegHue 45 TOproebIX AHENW, MPeALeCcTBYOWNX AaTte onpe-
JerneHus cnpaBensivBon CTOMMOCTY;
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BeTa k0a(hMLMEHT paccuMTbiBaeTCS Ha AaTy, NPedLecTBYOLLY0 AaTe onpeaerieHus crpa-
BeAnuBoi ctoumocTu. Mpu aToM aaTta pacyeta beta koadduumeHTa fomKHa SBNSTLCS TOp-
roBbIM JHEM.

__ Covariance (Ry, Rpp)
" Variance (Ry,)

Pai Pmi

Paj_; ' o Pmy,

a
roe:
R, - DOXOOHOCTb aKTuBa;
Pa; — LieHa 3aKkpbITVA akTMBa Ha gaty i;
Pa;_; — npeabioywasa ueHa 3akpbITUS akTUBa;
Ry - LOXOOHOCTb PLIHOYHOIO UHAMKATOPA;
Pm; — 3Ha4YeHne pbLIHOYHOIo MHAUKaTopa Ha darTy i;
Pm;_; — npegpbigyLlee 3Ha4eHne pbIHOYHOIO UHAUKaTopPa;
i =1..N, Toprosble OHW, NpeaLlecTBytOLLME AaTe ONpeaeneHnst cnpaBeanvMBov CTOMMOCTU.
Mpu ncnonb3osaHnn mogenu CAPM B uenax pacyeta beta koadduuneHTa:

e Ans akuun pOCCUMCKNX SMUTEHTOB MPUMEHSAIOTCA 3HavYeHus LieHbl 3akpbiTna Ha Moc-
KoBCKoW bupxe;

e OnA akuUn WMHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTus
6u1pKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBOWN CTOMMOCTU Ha AaTy, NPeLecTBYOLLY0 AaTe BO3HUKHOBEHNSI OCHOBaHMWN
ansa npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HaveHue Beta koadbduLmeHTa oKpyrnseTcsa no npasunam MaTemaTUyecKoro
OKPYrNeHUs A0 NATU AECATUYHbIX 3HAKOB.

[na pacyeTa QOXOOQHOCTU aKTUBA M PbIHOYHOMO MHAMKAaTOpa (6qumapKa), Mcnonb3yrTCA 3Ha-
YEHUS LeHbl 3aKpbITUSA U PbIHOYHOMO MHAMKaTOpa 3a nocregHue 45 ToproBbixX AHEN, NpeaLue-
cTByoLine garte onpeneneHunsa crnpaBenMBon CTOMMOCTM.

LleHa 3akpbITus akTuBa Ha party onpeneneHua crnpaBegnnBon CTOMMOCTU B MOOENN He yyun-
TbiBaeTCA.

Mpun OTCYTCTBUM LieHbI 3aKpbITUS B KAKOW-NMBO TOProBbIv AeHb B nepuoae 45 ToprosbIX AHEN,
Ha paTy pacyeTta koachduumeHTa beta, uHdopmaumns 0 3HAYEHUM PbIHOYHOIO WHAMKATOpa
(6eHumapka) 1 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIV A€Hb B MOAENW HE YYMUTBIBAETCS.

Mpun HaNMYMK LieHbI 3aKPbITHSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOIO MHAUKaTopa (beHumapka) B
Kakow-nnbo ToproBbIv AeHb B nepuoae 45 Toproebix AHEW, HA AaTy pacyeTta koadduumneHTa
Beta, 3HauyeHVe pbIHOYHOro MHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbI AeHb NPUHMMAETCS
paBHbIM MOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccuntbiBatoTCs 6€3 NPOMEXYTOYHbBIX OKPYTTIIEHUIA.
Mpouve ycnosus:

C paTbl BO3HVMKHOBEHNS OCHOBaHUIM Ans npuMmeHeHns mogenv CAPM fo gatel npekpalleHus
OCHOBaHun ans npumexeHns mogenu CAPM rcnonb3yeTtcsa MHopMaLuus TONbKO Ton Bupxu,
KOTOpas onpeferieHa Ha gaTy BO3HVMKHOBEHMSI OCHOBAHWI ANsl NpuMeHeHus mogenun CAPM.
K Takon nHgopmaumm 0THOCATCA cneayroLLme 3HaYeHUs:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro nHOuKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pasMeLLeHUn

LleHa npnobpeTteHus.

C paTtbl NosiBNEHUS LIEH, NO3BONSAKLLNX npon3BeCTN OUEHKY No AaHHbIM akKTUBHOIo OCHOB-
HOro pbiHKa, cnpaseanmBad CTOMMOCTb onpeaendeTcda B obwem nopdagke.

Mpwn oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 pabounx gHen ¢ AaTtbl pasMeLleHns MOXeT
NPUMEHSATLCA LeHa pa3MeLleHUsl, CKOPPEKTUPOBaHHasi MPOMOpPLUMOHANbHO Ha M3MEHeHue
KntoyeBon ctaBkn baHka Poccum 3a aToT nepuoga.

HauuHas ¢ 11 aHa cnpaseanueBas CTOMMOCTb OMpeaenseTcs B o6Lem nopsaake.
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Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAensAeTCcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C UC-
nosib30BaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[Ins oueHKKM Ucrnonb3yeTcs CTOMMOCTb, OnpeAerieHHas Ha OCHOBaHUM OTYETa OLEHLLIMKa
Mo COCTOSHUIO Ha AaTy He paHee 6 (LecTb) mecsaueB o aatel onpeaeneHus CHA n coctas-
neHHoro He no3gHee 6 (LecTb) mecsiueB Ao AaTbl onpeaeneHus cnpaBeanvBon CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanvBol CTOMMOCTU, onpeaernieHHo Ha OCHOBaHNM OTYeTa OLEH-
LLMKa, OrpaHNYMBaETCs YCNOBUSIMU, NPUMEHSIEMBIMU B CIlyYae BO3HWKHOBEHWSI COObITUIA, Be-
Oywmx kK obecLieHeHUo akTMBa B COOTBETCTBUM C [NpunoxeHuem 3.

Moaenu oueHKM CTOUMOCTH LIeHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanoruyHbIN akTMB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[ns oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa BbiMycka (aHanornyHoro aktuea), no oTHoOLUEe-
HUIO K KOTOPOMY [laHHbIV BbIMYCK SBMSAETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTty onpeae-
nexusa CHA, B COOTBETCTBUM C MOOENAMU OLEHKM CTOMMOCTM LieHHbIX ByMmar, 4 KOoTopbIxX onpe-
AeneH aKTUBHbIN PbIHOK.

CnpaBeanueas CTOMMOCTb ONpeaensieTcs CornacHo 3TOMy MoOpsiaKy OO BO3HUMKHOBEHMS cnpa-
BEANMBON CTOMMOCTH LIeHHOW Bymaru, ABnsaioLencs 4ONONHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow ueHHon 6ymaru
(ucxopgHoOW LeHHou By-
marm)

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa UCXOOHOW LeHHon Bymarn, onpegeneHHas Ha
paty onpegenerdns CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM KO3 uULMEeHTa KOHBEPTA-
Lumn.

Ecnun HeBO3MOXHO onpeaenutb B COOTBETCTBUM C MOLENAMM OLIEHKM CTOUMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY UCXOAHOWN LeHHOW Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpaBeanMBas CTOMMOCTb MCXOLHOWM LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLUuMmM, CKOPPEKTMPOBaHHAs C Y4E€TOM KO3 ULMEHTa KOHBEPTALMN.

CnpaBeanveasi CTOMMOCTb ONpeaensieTcsl CornacHo 3TOMy MOPsiAKY A0 BO3HUKHOBEHMWSI crpa-
BEANUBON CTOMMOCTM LiEHHOW Bymarn noflydeHHon B pe3ynbTaTe KOHBepTauuu B Hee ApyroW
LieHHoM Bymaru (MCxogHOM LeHHo Bymarm).

o  OuEHOYHON CTOMMOCTBLIO aKLuii ¢ BornbLuen (MeHbLUEN) HOMUHANBHOW CTOMMOCTbIO, NMPU3HAH-

HbIX B pe3ynbTaTte KOoHBepTauun B HUX UCXOOHbIX aKuMi, SBNSETCA OLeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

o  OUEHOYHON CTOMMOCTLIO aKUMIA TOW Xe KaTeropuum (Tl/lrla) C MHbIMK NpaBaMu, NPU3HaHHbIX B

pe3ynbTate KOHBepTaunun B HUX UCXOOHbIX aKLMK, ABMSIETCHA OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLWN.

e  OUEHOYHON CTOMMOCTbIO aKLWIA, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTauun npu ,El,pOGJ'IEHVIVI nc-

XO[OHbIX aKUUiA, IBNSIETCS OLleHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIN, AeNeHHas Ha Ko-
achduumneHT gpobneHus.

e  OUEHOYHON CTOUMOCTbLIO aKLWiA, NPU3HaHHbIX B pe3ynbTaTte KOHBepTauun npn KOHconuagauun

UCXOAHbIX aKL WA, ABNSIETCHA OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, YMHOXEHHas
Ha KO3 (pMUMEHT KOHCONMaaLUN.

e OUEHOYHOW CTOMMOCTbIO aKLUn HOBOIO BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEepTauun B

HWUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX Bymar, ABNseTCst OLeHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LleHHbIX ByMar, AeneHHas Ha KONMMYECTBO aKUMii, B KOTOPOE KOHBEPTUMPOBaHa oHa
KOHBEpPTMpyemas LieHHas bymara.

. OLleHOHHOVI CTOMMOCTbH aKL1N, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauun B HUX NCXOOHbIX aK-

LW Npu peopraHmnsaumm B hOpMe CIUSHWSA, SBMSIETCH OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Oymar, yMHOXXeHHas Ha Ko3(PULMEHT KOHBEpPTaLIMU.
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e OUEHOYHOW CTOMMOCTbBIO aKLMii BHOBb CO30aHHOIO B pesynbTaTe peopraHusauun B gopme
pasgeneHns Unn BbiAeneHns akuMoHepHOro o6LLEecTBa, NpU3HaHHbIX B pe3ynbTate KOHBep-
TauuM B HMUX UCXOOHLIX aKUWUN, SABMNAETCA OLEeHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUM,
JeneHHas Ha KoaddULNEHT KoHBepTauuu. B cnyyae, ecnu B pesynbTaTe pasaeneHns unu
BblAeNneHnsa co3gaeTcs ABa uUnv Gonee akUMOHepHbIX 06LLEecTBa, Ha KO3(MULMNEHT KOHBEp-
Tauum OennuTcsa oLeHoYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX akLUi, YMEHbLUEHHAs NponopLu-
OHasbHO JoJie MMYLLEeCTBa PEOpraHN3OBaHHOMO aKUMOHEPHOro ObLLecTBa, NepedaHHoro ak-
LIMOHEPHOMY OGLLECTBY, CO3AaHHOMY B pesynibTate pasfesieHUst Unu BblaeneHus.

OueHoYHasi CTOMMOCTb aKLMil BHOBb CO3[jaHHOIO B pesysibTaTte peopraHusauum B oopme Bblae-
NEeHUs akLMOHepHOro o6LLEeCTBa, NPU3HaHHbIX B pesynbTaTe Ux pacnpeaeneHuns cpeam akunoHe-
pOB PEOPraHN30BaHHOIO aKLMOHEPHOro 06LLECTBA, CYUTAETCS PABHOW HY 0.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar onpegensietcs B cnefytoLiem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENSMMU OLIEHKU LieHHbIX Bymar, yMHOXaeTcsa Ha konudecTBo Bymar B noptdene, nony4YeHHas BenuvyvHa
okpyrnsietcsa Ao 2 (JByx) 3HaKoB nocre 3ansTon, NonyYyeHHoe 3HavYeHne Npyn HeobXoAMMOCTM YMHOXaeTCs Ha KypC, YyCTaHOBIEH-
HbI B Mpasunax onpegenenuns CYA, n Takke okpyrnsetca Ao 2 ([Byx) 3HakoB nocne 3ansToun.
CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMPEeAenseTcs OLEHLLUKOM, MPU Hanmunm nNpu3Hakos
obecLeHeHus, onpegenseTcs B COOTBETCTBUM C lNpunoxeHnem 3 B YacTu TpebOBaHMIM K OTHETY OLIeHLUVKa.
Cnmcok obLwmx cobbITuiA, NpMBOAALLUX K 06ecLeHeHMo, ykasaH B [NpunoxeHun 3.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOW 3AKINIOYEHUSA JOTOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

Cnpaseanveas CTOMMOCTb 3a40/MKEHHOCTU MO CAENKaM C LieHHbIMKU Bymaramu, 3akmnoyeHHbIM Ha ycnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl MeXay cnpaBeanvBON CTOMMOCTLIO LieHHOW Bymaruy B BantoTe pacyeta CHA, senstoLueics npea-
METOM COENKM 1 CYMMOW CAENKM B BanoTe cAernku, NpuBeAeHHoW Kk BantoTe pacyeta CHYA.

B cnyyae nonoxurenbHoM pa3Huubl, CAenka NpuM3HaeTcsl B COCTaBe akTUBOB (AebunTopckas 3ag0MmKeHHOCTb) Y Nokyna-
Tens/B coctaBe 06s513aTensCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NpofasLa, oTpuuaTenbHON pasHulbl - B cOocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y MOKynaTens/B COCTaBe akTMBOB (AebuTopckas 3a40mKeHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CrlyYyae BO3HWKHOBEHUSI COOLITUIA, NPMBOASALLUX K 06ECLEHEHMIO, B COOT-
BeTcTBUU C [punoxeHuem 3.

Cnncok obwmx cobbITvi, NPUBOAALLMX K 0b6ecLieHeHuto, ykasaH B MpunoxeHun 3.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW NO CAENKAM C BA:HIOTOIZ, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAENIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveas CTOMMOCTb 3a[0/KEHHOCTU MO cAenkam C BaroToW, 3aKMOYeHHbIM Ha ycnoBusix T+, onpegenseTcs B
pa3mMepe pasHuLbl MeXAy TEKYLLEN crpaBeaIMBOM CTOMMOCTbLIO BantoThbl B BantoTe pacdeta CHA 1 cToMMOCTbIo BanioTbl, 3advk-
CUpPOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHUSA CAEeNKW, NpMBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxurenbHONM pa3Huubl, coenka npuaHaeTcs B COCTaBe akTMBOB (gebuTopckasi 3a40MmMKeHHOCTh) Y NOKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamMTopcKkas 3afoIMKEHHOCTb) Yy npoAdaBsua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a0PKEHHOCTb) Y MOKynaTens/B COCTaBe akTMBOB (AebuTopckas 3aA40mKeHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCSt B CIly4Yae BO3HUKHOBEHMWS COObITUI, MPUBOASILLUMX K 06ECLEHEHMIO, B COOT-
BeTCTBMU C [punoxeHuem 3.

Cnmcok obLwux cobbITui, NpUBOASALLMX K 0b6ecLeHeHuIo, ykasaH B Mpunoxexun 3.

ONPEAENEHUE CMPABEANVNBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCTIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanveas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YUCIE Ha TPaH3UTHbIX, BamnOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstowyto komnaxuo [1.Y. M onpegensdeTca B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha ynpasnstoLwyto komnadumo O.Y.
MAo.

CnpaBeanveasi CTOMMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeasIMBO CTOMMOCTHY Mpu
BO3HMKHOBEHMU COObITUSA, BeayLero k obecueHenuto (Mpunoxexve 3).
Cnncok obLmx cobbITuiA, NPMBOASLLMX K 0BecLeHeHM0, ykasaH B MpunoxeHum 3.
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NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB 1 BENUYUHA 06513aTeNbCTB, BhipaXXeHHasi B BantoTe, OTIMYHOWM OT BantoThl pacdeta CHA, npuHu-
maeTtca B pacyeT CHYA B BantoTe onpegeneHms CHA no 6upxeBomy Kypcy 3akpbitvs (TOD) NMAO «MockoBckas bupxxa» Ha gaTy
onpefeneHns ux cnpaBeanvMBov CTOMMOCTH (aanee gata —T).

Ecnu 6upxxeson kypc 3akpbitusa (TOD) NAO Mockosckast Bupxxa Ha gaty T oTCyTCTBYET, TO A1 PaCYeTOB UCMONb3Y-
eTcs kypc LeHTpanbHoro baHka Poccuiickon ®enepauum.

B cnyyae ecnu LlenTpansHeim BaHkom Poccuinckon ®epepaummn He yCTaHOBMEH KypC MHOCTPAHHOM BanioTbl, B KOTO-
poVi BblpaXxeHa CTOMMOCTb akTUBOB (06s13aTenbCeTB), k BantoTe onpeaenernmsa CHA B cooteeTcTBum ¢ Mpasunavn OY MNP, penr-
CTBylOLWMUMHK Ha faTy onpegeneHns CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KYPCOM MHOCTPaHHOW BanoThl U BanOTOM onpe-
aenexusa CYA B cootBeTcTBuM ¢ MNpasunamu OY MNMN®, gencreyowmumn Ha gaty onpegeneHusa CHA, onpegensemoe Ha OCHoBe
CMOT Kypca 3TWX BaroT Mo OTHOLLEHMWIO K aMmepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOM BantoThl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEAENEHWE CMPABEANIMBOXA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3smelleHre geHexHbIX cpeacTB No AoroBopy 6aHKOBCKOroO BKraja (ganee — Aeno3nT) MOXET OCYLLECTBIATLCS Kak B
BantoTe Poccuiickon ®eaepauun, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHvem TpeboBaHuii 3akoHogaTenscTea Poccuiickon
denepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 40 HAacTynneHMsa Cpoka ero NosIHOro noralleHus, yCTaHOBMEHHOro
[0roBOpoOM, onpeensieTcs B criedyoLem nopsake:
. B CyMMe OocTaTka Aeno3uTta, yBenM4eHHON Ha CyMMy NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpefeneHns cnpaBeanvuBomn
CTOUMOCTM MO CTaBKe, NPEeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MNOralleHns Aeno3uta - «40 BocTpeboBaHns»;
e Ecnu cpok norawenua genosnta He 6onee 1 (ogHOro) roga, n cTaBka Mo Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegeneHus cnpaBeanvBon CTOMMOCTM, CNpaBeanuBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOWM OCTaTKY AEHEXHbIX
CpefcTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTaHHbIX Ha AaTy onpefeneHns cnpaBeannsoni CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPeHHON 4oroBopoM. Ecnim ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCSA
MeTo NPUBELAEHHOM CTOMMOCTU ByayLLNX AEeHEXHbIX MOTOKOB.
e Ecnu cpok norawenunsi penosunta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAY NpMBEeOEHHOW CTOMMOCTU AEHEXHbBIX NMOTOKOB.

B crniyyae BHeceHUs nsmeHeHUiA B yCroBMSl ONPeAeneHns cpoka 4oroBopa MakcmarnbHbIN CPOK OnpeAenseTcsa B COoT-
BETCTBMM C M3MEHEHHBLIM CPOKOM Aeno3uTta, AeNCTBYOLMM Ha AaTy onpeaeneHns cnpaseanneon CTOMMOCTH, MPUYeM Hakonne-
HVe Cpoka BKraja He NpoUCXoauT.

Cnpaseanveas CTOMMOCTb AEeN03nTOB ONpeaenseTca B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CrpaBeaIMBon CTon-
MOCTM MpU BO3HUKHOBEHMM COOLITUSA, BeayLlero k obecueHeHnto (Mpunoxerve 3).

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 3.

METOA NPUBEOAEHHOW CTOUMOCTM BYAYLIMX AEHEXHbLIX MOTOKOB

MpuBegeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynThIBAETCS NO cbopmyne:

N
Zj_ 1+ I,.)D /365

roe:
PV — cnpaBennueas (npvBeaeHHasn) CTOMMOCTb akTuBa (06s3aTenscTea);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HauMHas ¢ Aathl onpeaeneHns
CUA;

P

no. CyMMa n-0ro AeHeXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHadA cymma);

N - NOPSIAKOBbIA HOMEP AEHEXHOro MOTOKA, HaunHas ¢ aatbl onpegeneHns CYA;

D

1 . konuuyecTBO OHeit OT AaThl onpeaenernst CHA [0 faTbl N-0ro AEHEXHOTO MOTOKa;
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I - CTaBka QUCKOHTUPOBaHUSA B MPOLIEHTaX ro4oBbIX, OnNpeaerieHHas B COOTBETCTBMU C HacToswmmu Npasunamum.

Mopsaaok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexHble NoToKK, BKMoYas ﬂpOLI,eHTHbIIh [oxon4, paccyutblBakOTCA B COOTBETCTBUM C yCIOBUAMIK Ooroeopa, nartou ge-
HEXHOro NOTOKa CHUTaAEeTCA OXuaaemaa garta, B KOTOPYH MaHUpyeTcd NoCTynneHne OeHEeXHbIX CpeacTB, COOTBETCTBYIOLLAA
faTte OKOH4YaHuA n-oro nepunoaa (3a UCKNK4YeHneM criy4aeBs 4OCPOYHOro noraweHmna oCHOBHOro ,qonra).

CyMMbI OEeHEeXHbIX NOTOKOB PaCCHYUTLIBAKOTCA C y4eTOM Kanutanm3auun npoueHTHbIX oXo40B, eClin 3TO NpeayCcMoT-
PEeHO ycnoBmnaMu goroesopa.

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cry4vae:

° BHECEHUSA U3MEHEHMI B AOrOBOp (B TOM YMCNE B 4acTU U3MEHEHUSA CTaBKM NO OOroBOpY, CPOKa OENCTBMSA A0roBopa,
NepuoaVNYHOCTM UM CPOKOB BbINMaThl NPOLEHTHBLIX JOX0A0B),
o W3MEHEHUSI CYMMbl OCHOBHOTO Jo1ra (NMonofHeHWs, YaCTUYHOIO JOCPOYHOrO NoralleHnsi OCHOBHOIO J0Mra, €Criv OHO He

ObINo yyTeHo B rpaduke).

I'Iopﬂp,ox U nepuoanvyHOCTb onpeperieHns cCtTaBku AUCKOHTUPOBaHUA

CraBka OUCKOHTUPOBaHUA onpeaendaeTca no COCTOAHMIO Ha KaXXayto AaTy onpeaeneHuns cnpaBe,qnmson CTOMMOCTMN.
CraBka AOWNCKOHTMPOBaHUA paBHa:

e CraBke, NpefyCMOTPEHHOM OrOBOPOM, €CIN AaHHAsA CTaBka COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo JOroBopy Npu3HaeTcs pbIHOYHOW, €Crny AOroBop 3akmnyeH ¢ 6aHKOM, KOTOpbIN BXoauT B NepeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBLIX OpraHu3auuii, yTBepXXaeHHbI baHkom Poccun Ha OCHOBaHMWM METOAUKM, YCTaHOBIEHHOW YKasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpedeneHus CUCTEMHO 3HaYUMbIX KPEAUTHBIX OpraHv3a-

umn», 1 onybnukoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW MPOLIEHTHOW cTaBke, onybnukoBaHHoM BaHkom Poccun Ha gaty onpegeneHuns cnpaBeqnvBoin
CTOMMOCTM eno3uTta, ecnv NpoLeHTHas cTaBka, NpeayCMOTPEHHas AOrOBOPOM, OTIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpeHEB3BELLEHHON NPOLIEHTHON CTaBKOW NnoapasyMeBaeTcsi pa3MelleHHas
no agpecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nhdpopmaLma 0 NPOLEHTHbIX CTaBKax
no genosuTtam (Bknagam), pasmMeLleHHbIX B Liernom no Poccurickon Pefepauun 3a mecs, Hambonee 6nmskuii kK gate
onpefeneHns cnpaBefMBON CTOMMOCTHW, B BanoTe, COOTBETCTBYIOLLEN BantoTe AeN03nTa, Ha CPOK, CONOCTaBMUMbIN
CO CPOKOM, OCTaBLLEMCS 0 AaThl MoralleHus (Bo3BpaTa) Aeno3nTta Ha AaTy onpeaeneHnsi CnpaBeanvBon CTOUMOCTH,
B COOTBETCTBMM C Pa3BEPHYTOW LUKaromn.
Ecnu BaHk Poccumn nepectaet nybnvkoBatb CBeeHNst O MPOLIEHTHBIX CTaBKax Mo Aeno3untam (Bknagam), pasveLleH-
HbIX B Lenom no Poccuiickon depepaumn, a AaHHble NepeHocATCs B pasfen «PeTpocnekTrBHOM uHMOpMaLnmy,
YnpaenstoLias KoMnaH1s BnpaBe NOMEHsSITb UCTOYHUK AaHHbIX N0 CBOeMY 060CHOBAHHOMY SKCMEPTHOMY (MOTMBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3aHas cpefHeB3BELLEHHAst NPOLEHTHAs CTaBka, packpbiTas Ha canTte baHka Poccuu, paccumtaHna paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHna cnpaaennmaoﬂ CTOMMOCTU, pblHOYHAA CTaBKa NoANEXUT KOPPEKTUPOBKE.

ONEPALUMNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTb

Mpu3HaHve nebuTopcKo 3a40MKEHHOCTU ONePaLMOHHON OCYLLECTBNSIETCSA HA OCHOBaHUM YCIOBWIA NMoralleHuns U 4o-
NYyCTMMbIX CPOKOB NMPOCPOYKM NCMOSTHEHNSI 00513aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBIX MO KaXX4oMy BuAy AeOUTOpCKOM 3aa0n-
YKEHHOCTU B COOTBETCTBYIOLUMX NPUNOXEHMsX HacTosiwux Mpasun onpegenennss CHA. OTcyTCTBME yKka3aHWs Ha BO3MOXHOCTb
npu3HaHns AebuTopcKon 3a40MKEHHOCTM OnepaLUoHHON 03HaYaeT, YTo Takasi 3a0PKEHHOCTb HEe MOXET OblTb KBanuduumpo-
BaHa, Kak onepaumnoHHasl.

[ebutopckasn 3a00MmKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH UINN HECKONBbKO NPU3HAKOB 0GECLEHEHWS], Yka3aHHbIX B
MpunoxeHnn 3, KPOMe A0MYCTMMOM NPOCPOYKM 06A3aTENLCTB B paMKax ONepaLoHHOro LUKna, He MoXeT ObiTb NpU3HaHa one-
pPaLMOHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET BbITb MpU3HaHa onepauuoHHON
(HanpumMep, ecnu y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKM NOralleHns Takon 3a40IPKEHHOCTM).

AkuMoHepHoe obLecTBo «Ynpaenstowasi kKomnaHus «lMepeasa» TenedoH +7 (495) 258 05 34
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YnpasnstoLasi KoMnaHusa 4OJhPKHa MPOBOAWTL aHaNM3 ypoBHS pucka Nno AeBOuTopCcKol 3aA0MMKEHHOCTH, KOTopasi paHee
6bina KBanMduUMpoBaHa onepaLvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTH, NMPU3HaHNE KOTOPOW OCYLLECTBSIETCS.
AHanu3 ypoBHs pycka NpOBOAMUTCS:
e Ha Kaayl OTYETHyto AaTy, yctaHoBneHHyto MpaBunamm onpegenexHusa CHA MANo;
e  [pW NepBoOHayarnbHOM NpPU3HaHNW 0eBUTOPCKON 3aJ0IMKEHHOCTH;
e  Ha MOMEHT nepexoaa AebuTopCcKon 3aJ0MKEHHOCTH U3 CTaTyca «OMepaLuoHHON» B CTaTyC «MPOCPOYEHHO Y.
[ns uenen npoBefeHVs aHanuaa, YNpaBnsioLasa KOMNaHMsa UCronb3yeT AOCTYMNHY e 060CHOBaHHyH 1 noaTBep-
xaaemyto nHpopmavmio.
B npouecce aHanusa YnpagnsioLias KOMnaHus onpegenser:
® BO3MOXHOCTb KBanudwmkaumm ebutopckon 3agormKeHHOCTH B KaYeCTBE OnepauvoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
NsieTcs BMNepBbIE;
® HeOOXOANMOCTb M3MEHEHUS NOAX0AA K yYeTy eOUTOPCKOM 3a10MMKEHHOCTM, paHee NpU3HaHHOW onepaLMoHHOW.
Bonee nogpobHo nHopmaLmsa 0 KpUTepusax kBanuurkaLmmn pasHbix BUAOB AeOUTOPCKON 3aA0MMKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHLLMX pa3genax HacTtoAwmx Npasun onpegenenns CHA.
B TeueHve Bcero cpoka kBanudpukaumm oebutopckon 3a40MmKEeHHOCTM Kak ornepauuoHHON, ee cnpaBeanvBasi CTou-
MOCTb OnpeaenseTca B HOMUHANbLHOW BENWYMHE Ha AaTy onpeaeneHns cnpaseiiMBo CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKoB
obecueHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3a40MKEHHOCTN ONpefensaeTcsa B pa3Mepe ee octaTka Ha aaTty onpegene-
Hua CYA. He anckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 0083aTenbCTB MO BbinnaTe BO3HArpaXaeHW N pacxodoB, CBA3AHHbIX C AOBEPUTENbHLIM
ynpaBrneHnem, NpM3HaeTcs B CyMMe, He npeBbillaloLen npeaensHo JonyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha gaTty npusHaHmus
B cooTtBeTcTBUM C [Mpasunamu Y MNP, a Takke B cymme, He npeBbillaoLLen ChopMUPOBaHHBIN pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHLLEro Bo3HarpaxaeHusi (B cnyvyae popMmMpoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbIMNaTy BO3HArpaxaeHwi, annpoKcuMauust BENUYUH, Noa
KOTOpble NpoMCXoanT hopMmnpoBaHne pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUKe 006593aTenbCTB onpeaenseTca Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXKAato-
LLMX OKa3aHHble yCryru (annpokCUMaL s He NPUMEHSIETCS):

- pacxodbl No 06cnyXmMBaHMO GaHKOBCKMX CHETOB (BKMHOYasA BantOTHbIV KOHTPOSb);
- pacxodbl No onnaTte ycnyr opraHu3aLmin no COBEPLUEHMIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TaKNX OpraHn3auunsx;
- pacxoabl TPETbMX 1L, ONnaynBaemMblie B COOTBETCTBUN C AOrOBOPOM 06 OKka3aHMU yCryr cneumnanm3npoBaHHOro Aeno3ntapus.

NOPSAAOK ONPEQENEHUA CNPABEANUBOA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTW NO BLINNATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIAM

[ebuTopckas 3agomkeHHOCTb NO BbiMnaTe AMBMAEHAOB NO akuusm, 4OXoAa Mo Aerno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHBLIX (DOHAOB 1 MasM (aKumi) MHOCTPAHHbLIX UHBECTULIMOHHBLIX (DOHAOB NPU3HAETCS OnepaunoHHON, B OTCYT-
CTBWEe Npu3HakoB obecLeHeHns:
e B TeyeHue 25 pabounx gHel ¢ aatbl NPUsHaHUS 4eOGUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx OHen ¢ gaTbl NpU3HaHWUA AeOUTOPCKON 3a40IMKEHHOCTM UHOCTPaHHbLIX 9MUTEHTOB, a
TaKkKe MexayHapoaHbIX Kopropauui.

OueHka crnpaBeanvBon CTOMMOCTU A4eBUTOPCKON 3a40MKEHHOCTU MO BbinNnate AUBUAEHOOB MO akuMaM, AOXO0Aa Mo
AenosnTapHbIM pacnuckam 1 nasm (akumMsm) MHOCTPaHHbLIX UHBECTUMLMOHHBIX (POHOOB ONpeAenseTcs B TeYeHne BCero cpoka
KBanmukaLmm Takon 3ag0MMKEHHOCTM Kak OnepaLMoOHHON NCXoas U3:

KOnmyecTBa akumin/geno3nTapHbIX pacnmncok Unv naes (aKkumin) MHOCTPaHHOIO MHBECTULMOHHOTO DOHAA COOTBETCTBY-
towent kKateropum (Tuna), yd4TeHHbIX Ha cyeTe geno NMN® Ha gaTy, Ha KOTOpPYLo ONpeaensoTCa NMua, MMeroLue Npaso Ha nony-
YeHve auBuaeHaa (ooxona) M 0OBbABMEHHOro pasMepa AvBUAEHAA (A0X04a), NPUXOAALErocs Ha OOHY akUMo (Aeno3nTapHyHo
pacnucKy nnm nam (akumio) MHOCTPAHHOIO MHBECTULIMOHHOIO hoHAa) COOTBETCTBYHIOLLEN KaTeropmm (Tuna) 3a BbIYETOM Haroros
1 cbopoB, ecnn 3To NPUMEHUMO.

B cnyyae otcyTcTBUSI 0chbmumanbHom MHopMaLumM o pasMepe Harora Ha A4oxoAbl No LeHHbIM BymMaram UHOCTPaHHbIX
3MUTEHTOB, NMoASIeXaLlero yaep>XaHuio, NpMMeHsIeTCa MakCcMMarnbHO BO3MOXHAsA cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNeHUs Taknx 4OX040B/ANBuAeHO0B Ha BaHKoBCkUe cyeTa Ynpasnsiollen komnadum [.Y. M B paamepe, BKMoYaoLLeM B
cebs cymmy Hanora, YnpaensoLLas KoMnaHus JoHavYmMcnseT 4ebuTopckyro 3a40MKEHHOCTb HAa CYMMY Harnora.

Mo ucteyeHnn cpoka kBanudukauum ebUTOPCKON 3a40S/MKEHHOCTU Kak OnepaunoHHON, cnpaBeanMeBas CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [purnoxeHnem 3.

Cnncok 06Lmx cobbITUi, NPUBOASALLMX K 06ecLeHeHo, ykasaH B MNpunoxeHun 3.
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ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebnTopckas 3a40MKEeHHOCTb MO MPOLEHTHOMY 40XO0AY MO AEHEXHbIM CPEeACTBaM Ha cHeTax ynpasnsAtoLLen KoMnaHnm
0.Y. NMN® ksanudurumpyeTcsa Kak onepauuoHHas, B criydyae OTCYTCTBUS NpU3HaKoB obecueHeHns ¢ Aatbl NpU3HaHus o AaThl
BbIMNaThl NPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMMN C AOrOBOPOM/COrNaLleHneM.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU NO NPOLEHTHOMY AOXOAY MO AEeHEXHbIM CPeAcTBaM Ha cye-
Tax ynpasnsowien komnanum O.Y. MNP onpepenseTca B CyMMe HAYUCIIEHHBIX COrMacHo YCnoBMaM AOroBopa/cornatleHus npo-
LIEeHTOB Ha CYMMY HECHWXXaeMOro ocTaTka - B Cryyae, eCnu yCrioBUst HA4MCeHWs NPOLEeHTOB NO3BOSAIOT HAAEXKHO N AOCTOBEPHO
paccuutaTb X pa3mep Ha aaty onpegeneHuns CHA.

Mo ncteveHnn cpoka ksanudmkaumm 4ebUTopcko 3a40MMKEHHOCTY Kak ONepaLvoHHON, a TakkKe B CrlyYae BbIsIBNEHNS
MHBIX COBBLITUIN, MPUBOASALLMX K 06ecLeHeHno, cnpaBeanveas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [MpunoxeHvem 3.

Cnncok o6Lmx cobbiTuii, NpuBoasALLmMX K 0becLeHeHno, ykasaH B [NpunoxeHun 3.

ONPEOENEHUE CMPABEQAIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasi 3a40MmMKEHHOCTb MO AEeHEXHbIM CPpeAcTBaM, HaXoOsALWMXCsl Y NPoecCnoHanbHbIX YY4aCTHUKOB pblHKa
LieHHbIX Oymar, KBanuduuupyeTcs kak onepauvoHHas, B Criydae oTCyTCTBMSA NPU3HakoB obecLieHeHus1, a Takke He bonee 3 pa-
Oounx gHeln ¢ gaThl, Korga ynpaensoLas KOMNaHUs Bbipa3una HaMepeHue O BbiBOAE OEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM hopMe COrnacHo 3akrYeHHbIM LOroBopaM (CornalleHnsm), B criyyae, ecnm B TEYEHUE yKa3aHHOro Cpoka AEeHEeXHble
CpeacTBa He nony4veHbl Ha cyeT Ynpasnsawowen komnanum .Y. NMNO.

NHbopmaLumio 0 HeucnonHeHnn Gpokepom TpeboBaHWs YnpaBnswowWwen KOMNaHuM O BbiBOAE AEHEXHbIX CPEeAcTB
npegocrtaensieTcs B CneunanusmpoBaHHbIii 4eno3nTapuii He No3aHee AHS, CreayoLwero 3a OKOH4aHMEM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MMKEHHOCTN Bpokepa Mo AEeHEXHbIM CpeACcTBaM, HaxXoOsALWMMCS Ha
BGpokepckom cyeTe, MPU3HAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, HSA NOoce COBEpLUEHUst BCEX Onepauuni ¢ akTu-
Bamu MN®. BennumHa gebutopckon 3agomkeHHOCTN Bpokepa JoMmkHa coBnagaTth C CYMMOWN AEHEXHbBIX CPEACTB, OCTaBLUMXCS B
pacnopsikeHum 6pokepa Ha ocHoBaHMK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, HA KOTOPbIN oNpeaenseTcsi CTOMMOCTb YNCTbIX
aKTVBOB.

Mo ucteueHnn cpoka kBanudmkaumm 4ebuUTopckon 3agomMKEHHOCTM Kak ONepaLVoHHON, a TakKe B Cryvae BbIsIBNIEHUS
WHbIX COOBLITWI, MPUBOASALLMX K 06ecLeHeHM0, cnpaBeanBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnmncok obLmx cobbITuii, NpuBoasALLMX K 00ecLeHeHno, ykasaH B [NpunoxeHum 3.

ONPERENEHUE CMPABEANMBON CTOUMMOCTMW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmx MNpaeun onpegenexdns CHYA k npoyeit 0eGUTOPCKON 3a40MMKEHHOCTU OTHECEHbI B TOM Yuncre

cnepyoLive Buabl:

e [lebutopckas 3ag0mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEPLUEHMS CAENoK ¢ nmyLlecTBoMm MNP, no KoTopbIM HacTy-
nuna Hanbornee paHHAS AaTa pacyeTos;

o [lebGutopckas 3af0ImKeHHOCTb ynpaenaoLwen komnadmum nepeg MNN®;

e [Jlebutopckas 3ag0mKeHHOCTb, BO3HMKLLIAS MO AOrOBOpaM C ayaUTOPCKOM OpraHvsaumeit, OLEHLUMKOM, cneumannsnpo-
BaHHbIM AenosntapueM, permctpaTopom, bmpxen, ykasaHHeivu B [MNpasunax OY MA®;

o [lebutopckas 3a40rmKeHHOCTb, BO3HMKLLIASA MPW onnaTe pacxodoB, CBA3aHHbIX C AOBEPUTENBHBIM yNpaBneHnem;

o [Jlebutopckas 3a40rmKeHHOCTb, BO3HMKLLIASA B pe3ynbTaTe nepeBoga AeHEXHbIX CPEACTB («AEeHbr B MyTu»);

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLASA B pe3yrbTaTe 0T3biBa NuueH3un y 6aHka unv 6pokepa;

. WHas ,D,eGVITOpCKaFl 3a0JNKEeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHVs 3a0/MKEHHOCTb KBaJ'IVI(*)I/ILI,VIpyeTCﬂ Kak onepauunoHHasd:

¢ [leGuTOpCKasi 3af40MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no koTopbim
HacTynuna Hamboree paHHAs faTa pacyeToB, eCnu OOLLMIA CPOK NoralleHusl Takon 3a40MMKEHHOCTH COMMacHO YCNOBUAM CAENKN
He npeBblwaeT 15 paboymx gHEN (C y4eTOM CpOKa NPOJSIOHraLMmn 1 nepes3akroyeHnii LOroBoOpoB), - C AaTbl NPU3HAHMA 00 AaTbl
noraLleHusl CornacHo ycnoBusm caenku. MNpu aTom OonyCTMMbIA CPOK HapyLleHust 06a3aTenbCTB KOHTpareHTOM COCTaBnsieT 3
pabouurx OHs, B Te4EHME KOTOPbIX 3a0JPKEHHOCTb TakKe KBanuuumnpyeTca onepaLmoHHOW.
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e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ 4aTbl BO3HUK-
HOBEHUS KBannpuUUmpyeTcsi B Ka4ecTBe onepaLloHHON. Mpu Hannynm o60CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXae-
HUS1 YNpaBnstoLwen KOMNaHum o TOM, YTO YBENMYEHUE CPOKOB MoralleHus ebGUTOPCKON 3a0SMKEHHOCTU He SBMSieTCs crnen-
CTBMEM HEraTUBHBLIX NPOLECCOB, BO3HUKLLUX B AESATENbHOCTU YMNpaBrsioLled KOMMNaHU1, a Takke Hanuune OOKyMEHTarbHOro
NOATBEPXAEHUST OT YNpaBmsioLLEen KOMNaHnM CPOKOB MOralleHnst 3af0MMKEeHHOCTH, Takas 3a0PKEeHHOCTb NPOAOoIKaeT OTHO-
CUTBCA K OnepaLMoHHON.

¢ [leGuTOopcKasi 3a40MKEeHHOCTb, BO3HUKLUAsA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
nM3npoBaHHbLIM Aeno3uTapueM, perucTpaTopom, bupxken, ykasaHHoimu B Mpasunax AY MU, a Takxke aedbutopckas 3a-
AOMKEeHHOCTb, BO3HUKLUAA NPU onnate pacxo4oB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem MU — c aatel npusHaHus
[0 AaTbl OKOHYaHWSI CPOKa OKa3aHUs YCryr B COOTBETCTBUN C YCMNOBUSIMU 3aKMOYEHHbIX A0roBopoB. [JonyCTUMbI CPOK HapyLle-
HUsi 0653aTeNbLCTB COCTABNAET 25 pabounx OHeN, B TeYEHME KOTOPbIX 3a40/MKEHHOCTb BCe eLle KBanuduunpyeTcs onepaumoH-
HoW. Mpun HanM4yMm 060CHOBaAHHOMO 3KCNEPTHOIO (MOTMBMPOBAHHOIO) CYXXAEHMS Y NpaBnsoLwen KoMnaHum 0 TOM, YTO yBENNYeHne
CPOKOB OKa3aHWs yCryr Wnm noraileHns ebuTopcKor 3aJ0MMKEHHOCTH He ABMSETCA CNeACTBUEM HEraTvBHbIX NPOLLECCOB, BO3-
HUKLINX B 0EeATENbHOCTU OOIDKHUKA UMW MPU HAaNnMYnM OKYMEHTanbHOro NoATBEPXXAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HUS 3a0mMKeHHOCTY / oka3aHua yenyr MU ssnseTca ocHoBaHWEM ANS yBeNMYEHUs Cpoka KBanvdukauum Takon 3a0MmKeHHO-
CTW B Ka4eCTBe OnepauMoHHOM 4O AaTbl, YKa3aHHOW B NpeACcTaBlEHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmKEHHOCTb, BO3HUKLUAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeaAcTB («AeHbrM B NyTU») — B
TeyeHue 3 pabounx AHen ¢ AaTbl NPU3HAHUS TAKOW 3a40MMKEHHOCTU.

CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3a0MKEHHOCTY onpeaenseTcs:

e B cymMe (paKTM4YECKOro ocTaTKa 3afOSKEeHHOCTM Ha AaTy onpeenieHus cnpaBeanvMeon cTouMmocTv/gaTy onpe-
aenenusa CYA B nepuopg kBanudmkaumm Takon 3ago/mKeHHOCTU KaK onepaunoHHOoN. [lebutopckas 3a00mKeHHOCTb paccyut-
TbiBAeTCA Ha Kaxaylo JaTy onpeaenieHusi cnpaseanmBoi cToumocTu. B cnyyae, ecnu pasmep 4eGuTopckoii 3a40/mKeHHOCTU He
MoKeT GblTb TOYHO OnpeaeneH Ha aaTy onpegeneHust CHA, To, MCMONb3YHTCA MeToAb! annpoKCUMaL U BenuymnH.

e B CyMMe, onpegerieHHON C UCMOJIb30BaHMeM MeToAa NpMBeAeHHOM CTOMMOCTU GyAyLnX AeHeXHbIX MOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 3) BO BCEX UHbIX CRyYasX.
Cnmcok obLwmx cobbITHiA, NpMBOAALLUX K 06ecLeHeHM0, ykasaH B [NpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTW OAEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PEMNO

Cnpaseanueas CTOMMOCTb KpeauTopckon/aebutopckon sagomkeHHocTn no gorosopam PEMNO oueHvnBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeAaHHbIX AeHEeXHbIX CPeACTB Mo nepBon Yyactu gorosopa PEMNO Ao MomeHTa ncnornHe-
HWMa BTOpOM YacTu gorosopa PENNO c y4eToM npoueHTOoB, NoAnexalumx nosnyyeHuo/ynnate B COOTBETCTBUM C YCNOBUAMU JOTO-
Bopa PEIO.

Ecnmn ctommocTb LeHHbIx Bymar no BTopou YacTtu gorosopa PEIMNO ckoppekTMpoBaHa Ha CyMMy BbIMnaT AOXOL0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, nnu cymmy nHbIX BeINnaT, OCyLLEeCTBNsSEeMbIX B paMkax gorosopa PEIMO, To
pacyeT crnpaBeanvMBON CTOMMOCTW KPeAUTOPCKOW/ Aebutopckon 3agomkeHHocTr no gorosopy PENMO ocyuecTeBnseTcs ¢ y4eToM
COOTBETCTBYOLMX BbINMaT.

CnpaBeanveas CTOMMOCTb LieHHbIX Oymar, nepegaHHbix PoHaom no nepsori Yactu PETO B TeyeHve nepropa ot gaTsl
MCNonHeHus1 nepBol Yactu gorosopa npsmoro PEMO go gatbl McnonHeHust BTopol Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcsa cornacHo MOJENW OLEEHKN CTOUMOCTU LEEHHBIX BYMATI™ HacTosawwmx Mpasun onpeaenenus CHA.

CnpaBeanveas cTtoumocTb 06s13atenscTea MNP no npuobpeTeHmio LieHHbIX Bymar, paHee MonyyYeHHbIX NO [OroBOPY
obpaTHoro PEMNO un peannsoBaHHbIX 4O MOMEHTa UCMOMHEHUs1 BTOPON Yactu caenkn obpatHoro PENMO, onpenenserca B pas-
Mepe cnpaBeAnMBON CTOMMOCTH Takmx LieHHbIX 6ymar cornacHo MOOEN OLEHKN CTOUMOCTW LUEHHbBIX BYMAT HacTosi-
wmx Mpaeun onpepenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40IPKEHHOCTM K NMOSYyYEHUIO NepefaHHbIX AEHEXHbIX CPEACTB Mo NepBoOu
YacTtu goroopa obpatHoro PEIMO koppekTupyeTcs B crlydyae BO3HUKHOBEHMSA COOLITUI, NMPUBOASALLMX K OOeCLieHeHmo, B COOT-
BeTCTBMU C [punoxeHuem 3.

Cnncok obLwmx cobbITui, MPMBOAALLMX K 0BecLeHeHnto, ykasaH B [MpunoxeHun 3.

ONPEAENEHWE CMPABEANMBOW CTOUMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb GUPXKEBOrO pacyeTHOro NPOU3BOAHOr0 hMHAHCOBOIO MHCTPYMeEHTa (aanee — MNoW) paBHa
0 (Honb), ecnu B cocTaBe onepawuin o 6pokepckomy cyHeTy NpoBeAeHbl BCE pacyeThbl N0 BapvaLMOHHON MapXe.
CnpaBeanueas cToMmMocTb BHeOMpkeBoro pacyeTHoro MN®U pasHa 0 (Honb), npy aTom B coctaBe NN oTpaxaeTcs:

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

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

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.
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e pnebutopckas 3af0MMKEHHOCTb, Kak oLeHka npasa u3 MN®U, ecnv no ycnoBusiM KOHTpakTa Mpu UCMOMNHEHUW Ha AaTy
onpegeneHusa CYA Obin 6bl Nony4veH Joxo B pa3Mepe pasHuubl Mexay CnpaBearnBOn CTOMMOCTbI 6a30BOro akTvMea U LIEHON
ucnonHeHusa NMoU B abcontoTHOM 3HaYEHUU;

e KpeauTopckas 3a[j0JIKEHHOCTb, Kak oLleHka 06s3aTenbCTB 13 MNOU, B cnyyae, ecrniv no ycnoBusiM KOHTpakTa npu Ucnos-
HeHWM Ha paTy onpeaeneHuss CYA Obin 6bl NonyyYeH yobITOK B pasMepe pasHuLbl Mexay crnpaBeivMBoi CTOMMOCTbI 6a30BOro
aKTuBa U LieHol ncnonHenns Mo B abconoTHOM 3Ha4YeHUN.

B cnyvae, ecnv nopyyeHve Ha BbIBOA AE€HEXHbIX CPEACTB CO CrneumanbHOro 6pokepckoro cyeTa He UCMOSTHEHO B Te-
YeHue ABYX pabounx AHen ¢ Aatbl NpeabsaBreHns NopyYeHns cnpaseanveas CTOMMOCTb AEHEXHbIX CPeACcTB Ha CHeTe rapaHTumn-
Horo obecneyeHns onpefenseTcs ¢ NCNoNb30BaHNEM METOAOB KOPPEKTUPOBKM, ykasaHHbIX B [punoxerHun 3. [laHHble 0 Heunc-
nonHeHun TpeboBaHna 6pokepoM NPeaoCTaBNATCA YNPaBNAoLLEn KOMNaHWen B CneLmanmM3npoBaHHbIv 4eno3nTapun He nosa-
Hee paboyero AHs, criedyloLwero 3a OKOHYaHMeM YCTaHOBNEHHOrO Cpoka.

Cnpasegnveas ctoumocTtb MNP koppekTrpyeTcs B Criydae BO3HUKHOBEHWUS COBbITWIA, MPMBOAALLMX K OBECLEHEHWIO,
B COOTBETCTBUM C lNpunoxexHvem 3.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLleHeHnto, ykasaH B [Mpunoxenunn 3.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAITPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHLIM YINPAB-
JIEHUEM NMUo

Peseps Ha BbiMnaTy Bo3HarpaxaeHust opmmnpyeTcsa OTAeNbHO B YaCcTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHns ynpas-
NSOLLEN KOMMaHMU 1 B YacTu pesepBa Ha BbinnaTy BO3HarpaxaeHus crneunanmsanpoBaHHOMY Aeno3nTapuio, Ny, ocyLecTBNs-
IoLWeMy BegeHne peectpa MHBECTUMLMOHHBIX NaeB PoHAaa, Bupxke n ayautopckon opraHmsaunm doHaa.

Peseps Ha BbinnaTy BO3HarpaxxgeHun, onpeaeneHHbln ICXo44a 13 pasmepa Bo3HarpaxkaeHus, npeayCcMOoTPEHHOro npa-
sunamu Y MNP, HaumcnseTca HapacTalLwmyM UTOroM 1 OTpaxaeTcs B cocTaBe 0bsa3atenscTs MNUP B gaty onpegeneHus ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl Havana KaneHgapHoOro roga unv Aatbl 3aBepLUeHUst (OKOHYa-
HWS) dopMUPOBaHNS - A0:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HVKHOBEHWNS OCHOBaHWUs Ans npekpatieHus MNMA® (BknountensHO) B YacTu pesepsa Ha BbinnaTy BO3Harpax-
AeHust ynpaBnsioLwen KoMnaHmuy;

Hanbonee no3gHen M3 AByX AaT MpuW MpekpalieHun - gaTbl OKOHYaHua npuema TpebosaHun kpegutopos MND unm
AaTbl OKOHYaHWA peanu3auuu Bcero umyliectsa NMAN®.

Peseps Ha BbiNnaTy BO3HarpaxaeHUi paccymTbiBaeTCA OTAEMbHO MO KaXAoW YacTu pe3epBa B CrieAyroLemM nopsake:

Ha nepBbI pabounii eHb OTYETHOro roga:

S = CqDlpm *x,
roe:

S. o -
'- CymMMa Ha4yncneHus pesepsa Ha NepBbIv pa60tw|14 OeHb OTYETHOro roga,

D. KOMMYEeCTBO paboumnx OHE B TEKYLLEM KaneHaapHOM roay;

pacy
A pacyeTHas (NpoMexyTouyHasi) BenudimHa CYA Ha nepBbiit pabounii AeHb OTYETHOro roda, B KOTo-
pb||7| Ha4vyncnaeTca peseps i , onpeneneHHaa ¢ TOYHOCTbIO A0 2 — X 3HaKOB Mocre 3ansaToun no d)opMyne:
Axmuevy — Km
pacu __ 1
CaA™ = X, +x
(1+ VKR npn)
D
Axmugbl,

pacyeTHas BenuMuMHa akTMBOB, BKIoYas AeOWUTOPCKy0 3aJ0SMKEeHHOCTb Ha MepBbi pabounii
OeHb oTYeTHoro roga. [lebutopckyto 3ag0MmMKEHHOCTb Ha NEepPBbI paboyni AeHb OTYETHOTO roga HeobxoAUMO YyYNTBIBATb
[0 HayMcneHns Bo3HarpaxaeHuin u pesepsa Ha BbiNnaTy BO3HarpaXaeHusi 3a nepsblii pabounin AeHb oT4eTHoro roga. B
crnyyae onnatbl B NepBbI paboynin eHb OTHYETHOrO rofa ynpasnswoLlen komnanven us NMNSG BosHarpaxaeHuin, Hauuc-
NeHHbIX B NepBbIvi paboymnii eHb 0TYETHOro roga, Heo6X0AMMO NPy onpeaeneHuy pac4eTHON BENUYMHBI aKTMBOB Ha nep-
BblI paboynin AeHb OTYETHOrO roaa yBenM4nMTb CyMMYy akTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nepBbii pabo-
4nii AeHb OTYETHOro roga.
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1 . BennumHa KpeaNTOPCKON 3a10IMKEHHOCTM 6E3 YUeTa HAUNCTIEHHbIX BO3HArPaXAEHMIA Ha NepBhblil pabo-
YuMiA IeHb OTYETHOTO rofa.

X - NpoOUEHTHas cTaBka, COOTBETCTBYOLLAS:

XYKn o o
- pa3mMep BO3HarpaxgeHua ynpasndarowen KoMmnaHnm OTHOCUTENbHO CFC‘—IA, YCTaHOBJI€HHbIN rlpaBVl-

namu Y MN® (B gonsx), AENCTBYIOLLMIA Ha NepBbI pabo4mnin feHb OTYETHOrO roaa;

"P" _ COBOKYMHBIN pasmMep BO3HarpaXKaeHWii creunanmaMposaHHOMy eno3nuTapuio, ayauTopCKoi opraHnaa-
uun, 6upxe M nuuly, OCYLLECTBRAIOLLEMY BeAeHUe peecTpa BrnafdenbLeB MHBECTULMOHHbIX naes MNMN®, oTHocuTenbHO
CI'CYA, yctaHosneHHbIM Mpasunamu Y (B 4onsix), AENCTBYIOLWMIA Ha NepBbI paboymnin AeHb OTYETHOrO roaa;

" - KaXxgas NPoLEeHTHas CTaBka, 4eNCTBOBaBLUAs Ha NepBbIv paboynin AeHb OTYETHOrO roaa

X VKN + xnpn

3HaveHve | 1+ D He oKpyrnseTcs.

Si p CHAL

OprITIEHVIe npu pacyete NPOU3BOANUTCH Ha KAXKAOM OENCTBUKN 0 2-X 3HAKOB MOCre 3ansaToun.

Ha Apyrue aHu onpedenerHus CHA (3a McknioyeHem NepBoro paboyero AHsS 0TYETHOro roga):

d-1 N
(CUA™ +Y.C4) D(xT) |
S. = t=1 * n=1 _ S
' D T, &

roe:
k — nopsiaKOBbIN HOMEP KaXXAoro HauucneHus pesepsa B OTYETHOM rody, NpUHMMaloLWni 3HaveHns ot 1 go i.
k=i — nopsigkoBbIN HOMeP nocrneaHero (TekyLero) Ha4YncNeHs pesepsa;
S, .
- CyMMa Kakgoro Npon3BeAeHHOro B TeKyLLEeM OTHETHOM oAy HaYUCINEHUs pe3epBa;
Si. CyMMa ovepeHoro (TeKyLlero) HauncneHusi pesepsa B TEKyLLeM OTYETHOM rogy;

D. KONMYEeCTBO paboumnx OHE B TEKYLLEM KarneHaapHoOM roay;

i - konmyecTBO pabounx gHeN nepvona, ONpeAeneHHOro C Havana TeKyLlero oT4eTHOro roga Ao (Bkhyas)

JaTbl HaYMCneHusa pesepea Si ;

. . 7.
t — NopsiAKOBLIN HOMep paboyero AHs, NPUHAANEXaLLEero NepMoAy, 3a KOTOpbIN onpeaeneHo ~ ', NnpuHnMato-

LM 3HaYeHus oT 1 go d. t=d — nopsigkoBbIN HoMep paboyero oHSA HauMcreHusl pesepsa Si.

Cd4, CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, kaxxaoro pabo4yero aHs t, 3a ncknoyeHnem aHs d.
Ecnu Ha pabounii aeHb t CHA He onpegeneHa, oHa npuHUMaeTcsa paBHo CHA 3a npefwecTByOWMiA OHI0 t pabounii AeHb
TEKyLLEero OTYeTHOro roaa.

Cq pacy
- pacyeTHas (NnpomexyToyvHas) BenuinHa CHA Ha gaTy d, B KOTOPOW HauMcnsieTcs peseps S , onpe-
OeneHHas ¢ TOYHOCTBIO 40 2-X 3HAKOB Mocne 3angTon no opmyre:
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Z(xymT ) Z(xnpn .
(™ - )

i—1 d-1 T T
(Axmuswi, — Km, +ZSK)—(ZC‘1AI* ' 5 ' )
CqAanacq — k=1
z (xyKnT ) Z (xnpn n
( n=1 + n=1 )
T T.
@+ : : )
D ;
Axmuset g pacyeTHas Benv4yMHa akTUBOB, BKMoYasi 4ebUTopckyto 3ag0mkeHHOCTb Ha aaTty d. [ebutopckyto

3a40IPKEHHOCTb Ha AaTy d HeOBXOAMMO y4MTbIBaThb 40 HAYMCIIEHNS BO3HarpaXaeHui u pesepsa Ha BbINnaTy BO3HArpax-
AeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaensioLen komnaHven ns NN® sosHarpaxxgeHuin, Ha4mcneHHolx B aaty
d, HeobxoanMo Mpw onpeAeneHnn pacvyeTHON BENNYMHBI akTMBOB Ha AaTy d yBenuynTb CyMMY akTMBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxxaeHun B aaty d.

Kmy BENMYnHa KPeamMTOPCKOM 3a40MKEHHOCTN 6e3 yyeTa HaunCneHHbIX BO3HarpaXxxaeHun Ha aaty d, BKnio-
Yas OCTaToOK pesepBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaTy d-1, rae d-1 —pabouuii AeHb, NpeALliecTByoWmMiA Aate d.

i-1
Sk

k=l . oBLjast cyMMa pe3epBOB Ha BbINNATY BO3HArPaKAEHWS, HAYUCTIEHHbIX C Havana roga 4o AaThl d.

X - NpOLEHTHas cTaBka, COOTBETCTBYHOLLAA:

XYKn o o
- pa3mMep BO3HarpaxgeHua ynpasndarwen KoMmnaHmm OTHOCUTENbHO CquA, YCTaHOBJI€HHbIN rlpaBVl-

namu Y MN® (B gonsix), AENCTBYIOLLMIA B TEYEHNE Nepuoaa ;

X
P COBOKYMHbIN pa3mep BO3HarpaaeHui cneLmanuanpoBaHHoOMy Aeno3nTapuio, ayaMTOPCKOit opraHnaa-
LuuKn, GUpxe M nuuly, OCYLLECTBNAOLLIEMY BeAeHue peecTpa BradenbLeB MHBECTULMOHHbIX naeB MU, oTHocUTENbHO

CI'CYA, yctaHosneHHbIl Mpasunamu AY NMA® (B gonsax), AeACTBYOLMIA B Te4eHne nepuoaa
N — Kon-BO CTaBOK, 4ENCTBOBaBLUMX B OTYETHOM roay;
X . ;
" - Kaxgas NpoLieHTHas cTaBka, AeVicTBOBaBLUas B Te4eHue nepvoda ~ | ;

T, KONM4ecTBO pabounx AHel neproaa, B KOTOPOM AelicTBOBana cTaBka ~ ", npuHagnexallee nepuody = '

N
Ti = ZTn
, TAe n=1
N N
Z(xyxn n ) Z(xnpn n Z(xykn n ) Z(‘xnpn n
n=1 n=1 n=1
+
( T, T, ) ( Ti Ti )
3HayeHus Lzlg“T"); D ;1 1+ D He
OKPYrMsIOTCS.

pacy
OkpyrneHve npu pacyete ~i u Ad NMPOU3BOANTCH Ha KaXKAOM AENCTBUM 40 2-X 3HAKOB Mocre 3ansiToi.

Pasmep cdhopmmpoBaHHOro pesepsa Ha BbINNaTy BO3HaArpaxageHusa yMmeHbLllaeTcqa Ha CyMMbl HAQYNUCITEHHOIo B Te4YeHne

roga Bo3HarpaxaeHusi ynpasnsioLen KomnaHum, cneumanm3mpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLeCTBSAIoWeMy BeeHne pe-
ecTpa BnagenbLeB UHBECTULMOHHBIX naes MN®, bupxe n ayauTopcKon opraHusauum.

AkumnoHepHoe obLwecTBo «YnpasnsoLlas komnaHus «Mepsas»
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MpeBbILEHWEe pe3epBa Npy HAYNCIIEHUM BO3HAMPaXKAEHWUS YNpaBIstoLLel KOMNaHuW, BO3HarpaXaeHus cneumanuavpo-
BaHHOMY [eno3uTapuio, ayAMTOPCKOM opraHmsauum, Gupxe U nuuy, ocyLLecTBrsLWEeMy BEEHe peecTpa BrajenbLleB UHBe-
CTUUMOHHBIX Naes MNMN®, B TeueHre kaneHgapHOro roga He JonyckaeTcs. HauvcneHve Bo3HarpaxaeHust YnpasnstoLen komna-
HUW Ha NOCNEefHI0 OTYETHYIO ATy KaneH4apHOro roga B pa3mepe, cooTeeTcTBytowem Mpasunam Y NU®, npu HegocTaTtouHo-
CTV pe3epBa AoMyckaeTcs 3a cHeT nNpounx pacxopos MNO.

He ucnonb3oBaHHbI B TEYEHMe OTYETHOTO rofa pe3eps Ha BbiNnaTy BO3HArpaXaeHusl NoANeXUT BOCCTAaHOBMNEHMIO MO
OKOHYaHUI0 OTYETHOro rofia, HoO He no3aHee nepeoro paboyero AHA rofa, CriedyloLero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
NPOYKX OOXOAOB. YKa3aHHOe BOCCTAHOBIIEHUE OTpaxaeTcsi Mpy nepBoM onpefeneHn CYA B roly criefytowym 3a OTYETHbIM
rogom.

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

Mpun obHapyxeHnn pacxoxaeHui B pacyete CHA MNP, npousseneHHbIM CneumnanM3anpoBaHHbIM Aeno3uTapreM u
YnpasnsioLen KoMnaHnemn, CTOPoHbI MPOBOAST BHENMNAHOBYHO CBEPKY COCTOSHWSA akTMBOB M 0b6s3aTenscTB ®oHaa v npuHMmaroT
Mepbl K UCMPaBEeHUIo OWMBOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVMBOB M 06513aTENBLCTB Ha NPeAMET COOTBETCTBUSI KDUTEPUAM UX MPU3HAHUS (MPEKpaLLEeHUst NPU3HaHNSA);

e  UCnonb3yeMon Ans oueHkn aktneoB MNP nHgpopmaumu;

®  WCTOYHUWKOB AaHHbIX ANSA onpeaeneHns CTOMMOCTM akTMBOB (BENUYUHBI 0683aTenbCTB), a Takke nopsigka ux Belbopa;
e  nopsigka KOHBepTauuMu BEMMYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanTe, B APYrylo BanoTy.

Mpwn npoBeaeHnn ceepkn CneunannanpoBaHHbIA Aeno3nTapuii n YnpasnsoLas komnaHusa Bnpase notpebosats opyr
y Apyra nobble JOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLwme akTel HanpaBneHUs/NoNy4YeHns pacropsKeHN No cyeTam, Ko-
nun NOATBEPXAEHUN, BbiCNaHHbIX CneLmanu3npoBaHHbIM AeN03UTapreM, a Takke OPYrMX AOKYMEHTOB, HE0OX0AMMbIX ANsi Bbl-
ACHEHUS NPUYMHBI U YCTPaHEHNS OOHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTMBOB (POPMUPYETCA C Y4ETOM CKOPPEKTUPOBaHHbBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He BbInn ycTpaHeHbl 40 UCTEYEHUS NpeaenbHOro cpoka NpedocTaBeHns OTYETHOCTY,
hakT obHapyXeHusa pacxoxaeHun dukcnpyetcs B [NpoTokone pacxoxaeHun pesynetaToB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpn atom CneuranusmpoBaHHbin Aenosutapuii 3asepseT Cnpasky o CHA MNA® B cornacoBaHHOM YacTy C NpUoxe-
HueM NpoTokona pacxoxaeHu n He nosgHee 3 (Tpex) pabouunx gHer ¢ AaTbl nognucaHus NpoTokona pacxoxaeHun yeaomnsaeT
0 pakTe pacxoxageHusa baHk Poccun.

dakT nocneayroLLero ycTpaHeHnst pacxoXxaeHun nogreepxaaeTcsa nyTem 3aBepeHusi cnpasku o CHA MN® Cneunanu-
31MpOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasx nameHeHus gaHHbIX, HA OCHOBaHUM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBIAETCH, KOrAa OTKIOHEHWE UC-
nonb30BaHHOW B pacyeTe CTOMMOCTH akTuea (obs3aTensctea) coctaBnseT meHee Yem 0,1% KOPPEKTHOWM CTOMMOCTY YUCThIX aK-
TMBOB M OTKITOHEHWE CTOMMOCTU YMCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta coctaBnseT MeHee 0,1% KOppEeKTHOW CTOMMOCTH
YUCTbIX aKTVBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKIOHEHWE NCNOMb30BaHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTensbcTBa) cocTaBnsaeT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YUCTbIX akTBOB CrneunannsMpoBaHHbIN 4eN03UTapyin COBMECTHO C YNpaBnsooLwen KoM-
naHviev onpegenseT HOBYIO CTOMMOCTb YNCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Npu NpuobpeTeHnn 1 Npu noratueHMn n obmexe
naes U, OCYLLECTBNAT BO3MeLLeHue yliepba BnagensLam MHBECTULIMOHHbBIX NaeB.

Mpw BbISABNEHUN OTKMOHEHWS YNpaBnSaoLWas KOMNaHna 1 creumanM3upoBaHHbI Aenosntapuin 0653aHbl NPUHATL MepbI
Ans npefoTBpaLleHns ero NoBTOPeHUs.
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NMPUNOXEHUE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpedcTBa Ha cyeTax,
B TOM Y/CIe Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaHuo [.Y.
Mo

[laTta 3auncreHns JeHeXHbIX CpeacTB Ha
COOTBETCTBYHOLWMN  BGaHKOBCKUA  cyeT
(pacyeTHbIN, TPaH3UTHbIW, BantoTHbIN) Ha
OCHOBaHMWU BbIMNCKM C YKa3aHHOTO cyeTa.

[aTta vcnonHeHus KpeOuTHOW opraHm3a-
umen obasatenbCTB MO MNepevncrneHuo
OEHEXHbIX CPeACTB CO CYETa;

Oarta pewenns baHka Poccun o6 oT3biBE
nuueHsun 6aHKa (oeHexHbIe cpeacTea ne-
pexoadat B cTaTyc npouen gebutopckon
3aJ0MKEHHOCTN);

HaTta nukBmgauum GaHKa COrnacHo WH-
cdopmaumn, packpbiTon B oduLnansHOM
OOCTYMNHOM WCTOYHMKE (B TOM 4ucne 3a-
nucu B EMPHOJT o nuksmpaumm 6aHka).

[ebutopckasi  3ad0MMKEHHOCTb
Mo MPOLIeHTHOMY [oxoay Mo Aae-
HEXHbIM CcpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsioLLYO
komnanuo A.Y. NMNd

[arta, B KOTOpyld CymMMa MpOLEHTOB
(monHas unu 4acTuyHas) K NonyyYeHuo
MOXeT BbITb AOCTOBEPHO onpeaeneHa.

[Jata okoHYaHus nepuoga HavyucneHus
MPOLIEHTHOrO [oXo4a - B cryyae, ecru
JoroBop/cornalieHme no npoLeHTHOMY
[0X0[y Ha OCTaToK MO CYETY COOEPXUT
YCIOBMSI, KOTOpble He MO3BOMSOT Mpu
KaxgoM onpefeneHun crnpaBefnunBoi
CTOMMOCTM  [OCTOBEPHO  paccuuTaTb
CYMMy MPOLIEHTHOrO [oXoAa K nonyye-
HUIO UMW JoroBop/cornalleHne o Hadwuc-
NEeHUM MPOLEHTOB Ha HECHWKaeMbll
OCTaToK MO CcYeTy npegycMaTpuBaeT
YCIOBMSI, MpW KOTOPbIX UTOroBasi CymmMa
MPOLEHTOB K MOSyYEHUIO MOXEeT u3me-
HUTbCS.

[data okoH4yaHus obsa3atenbscTBa CO-
rmacHo yCrnoBusIM JoroBopa/cornalleHusi
O TMpOLEHTHOM Joxode MO OeHEeXHbIM
cpencTBam Ha cyeTax ynpasnsioLen KoM-
natmm A.Y. NN®;

[arta nepeyctynku npaBa TpeboBaHusi 0
BbInnarte BKNaga v Ha4YUCreHHbIX NPOLEeH-
TOB Ha OCHOBaHWU OrOBOPA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka, (OeHexHble cpeacTsa
nepexoanT B cTaTyc Npoyer nebutopckoi
3aJ0/MKEHHOCTN);

Hata nvkBugaumm GaHka cOrracHo WH-
dopmaumm, packpbiTon B ocuuymansHoMm
OOCTYMHOM UCTOYHUKE (B TOM 4Yucrne 3a-
nucu B EMPHOJT o nukengaumm 6aHka).

[leHexHble cpeacTBa BO BkNa-
[ax, B TOM YuCre Ha BanoTHbIX
cuyeTax, OTKpbITbIX Ha ynpaBns-
towyto komnanumio O.Y. NNo

[aTa 3auncneHuns AeHeXxHbIX CpeacTB Ha
COOTBETCTBYIOLLUMIA AEMNO3UTHBINA CYET Ha
OCHOBaHWW BBINWUCKM C YKa3aHHOTO CYETa;
[aTta nepeycTynku npaea TpeGoBaHus 0
BbINMATe BKMNaga U HaAYMCNEHHbIX Mpo-
LieHTax Ha OCHOBaHWM 4OroBOpa.

[aTta vcnonHeHns KpeguTHOW opraHm3a-
uuelt o65a3aTenbCTB NO BO3BpaTy BKMaga
(Bo3BpaT Ha cuyeT [IND peHexHbIx
cpeActB  no  goroBopy  ©aHKOBCKOro
BKnaga);

[ata dakTnyeckon nepeycTtynku npasa
TpeboBaHuA O BbiMnaTe BKraga U Hauuc-
TNEHHbIX MPOLIEHTaxX Ha OCHOBaHWW LOro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBe
nuueH3un 6aHka (oeHexHble CpeacTBa BO
BKNagax nepexogdar B crtatyc aebutop-
CKOW 3aJ0/DKEHHOCTN);

Hata nukBugaumm GaHka COrfacHo WH-
dopmaumm, packpbIToi B odumumansHOM
OOCTYMHOM UCTOYHUKE (B TOM 4ducne 3a-
nucu B EMPHOJ o nukBngaumm 6aHka).

LleHHble Gymaru (3a ucknoye-
HMeM UeHHbIX Oymar nepepaH-
HbIX MO cAenkam, coBepluae-
MblM Ha BO3BpPaTHOW OCHOBE,
(coenkn PENO))

[aTa nepexofa npaB COBCTBEHHOCTMN Ha LieH-
Hble Bymaru:

€Cnu ueHHasa bymara nognexuT y4eTy Ha
cyeTe geno - garta 3avuciieHus LIeHHOMN
Gymarv Ha cyeT [eno, OTKPbITLIA ynpas-
nawouwen komnanumn 4.Y. MNP B cneuna-
NU3NPOBaAHHOM [Aeno3utapun, noaTeep-
XOEeHHas COOTBETCTBYIOLLEN BbINUCKOMN
no cyeTy geno;

€CNnn AOKYMEHTapHbIe LieHHble Bymaru He
noanexar y4yeTy Ha cyeTax aeno - ¢ AaThl

[JaTa nepexopa npaB cobBCTBEHHOCTN Ha LEeH-
Hble Bymaru:

ecnu ueHHasa bymara, nognexuTt y4eTy Ha
cyeTe Oeno - gata CnucaHus LeHHou Oy-
Maru co cyeTa geno, OTKpbITOro ynpasns-
towen komnanum 4.Y. NN B cneunanuau-
pPOBaHHOM Aeno3vnTapuu, NoaTBEPXOEH-
Has COOTBETCTBYKOLLENW BbINUCKOW MO
cyeTy geno;
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npvemMa ueHHon Gymaru MNP, onpene-
NeHHoN B COOTBETCTBUM C YCIOBUAMU [,0-
roBopa M NOATBEPXOEHHOW aKTOM npu-
ema nepenayv LeHHbIX Gymar.

€Cnn [OKYMEHTapHble LieHHble Bymaru He
noanexar yyeTy Ha cyeTax - ¢ Aatbl nepe-
Aaun ueHHon Gymaru MNMAN®, onpepenen-
HOWM B COOTBETCTBMM C YCIIOBMSIMU [OrO-
BOpa M MOATBEPXOEHHOM aKTOM npuema
nepefayn LeHHblx Gymar;

€Cnn No 3MUTEHTY LieHHbIX Bymar BHeceHa
3anuck B EMPKOJT o nukBmpaumm - ¢ aathbl
3anuncy o NUKBMAAUUM aMuTeHTa (nony4ye-
HUS MHoOpMaUUM O NUKBMOAUUM 3IMU-
TeHTa).

Oebutopckas 3aa0MKEHHOCTb
Mo BbInnaTe AMBMAEHAOB MO aK-
uuamM, goxoga Mo [AenosuTap-
HbIM pacnuckam, W nasm (ak-
LMSIM) MIHOCTPaHHBLIX UHBECTULN-
OHHbIX (hOHA0B

Ona pebutopckon 3agoMKEHHOCTM MO Bbl-
nnate AMBMAEHOOB MO aKkUMsiM, JOXOOO0B MO
Aeno3nTapHbiM pacnuckam, no 4oXo4aM WH-
BECTULMOHHBIX Naés poccumckux NN n naés
(aKummn) MHOCTPaHHBLIX MHBECTULIMOHHbBIX (OOH-
[OB, Maun KOTOpbIX BXOAAT B COCTaB UMyLLe-
ctBa MN® B nopsinke ybbiBaHMSA npropuTeTa:

e [lebutopckas 3ag0MmKeHHOCTb MO MpUYK-
TawWMMCa K MNOMyyYeHno AvBuaeHaam
NPU3HaéTCA Kak akTUB C NepBOro AHS, KO-
roa ueHHble Bymary HauyumHalT Topro-
BaTbcd  6e3  yyéra  AMBMAEHOOB
(DVD_EX _DT). B kayectBe MCTOYHMKa
MHMOPMaLMM  UCMOMb3YKTCA  AaHHble
HKO AO HP[J vnu vHble JOCTYNHbIE WH-
dopMaLMOHHbIE CUCTEMBI;

e [faTa B COOTBETCTBMM C MHGOpMauMen
HKO AO HP[ nnu odmumnanbHbIX canToB
3MUTEHTa LeHHbIX Bymar - gata dwukca-
Luun peectpa akuMoHepoB Ans BbinnaTbl
AVBMOEHOOB;

e [JaTa BO3HUKHOBEHMWS 00sA3aTenbcTBa no
BbiMNaTe AOXOA4a, yKkasaHHas B coobLue-
HWM O BbINNaTe JOX0AAa NO UHBECTULIMOH-
HbIM nasm poccurckmx MNP, B cooTBeT-
cTBumM ¢ nHcpopmaumen HKO AO HP[, nk-
dopmaumm Ha odmumanbHOM cawnTte
yNpaBnsioLen KoMnaHum unm B ouLm-
anbHOM coobLeHun Ans BnagenbLeBs NH-
BECTMLMOHHbBIX NaeB O BbiNnaTe Aoxoda
(ansa kBanMMUUPOBaHHbLIX NHBECTOPOB);

e Mpu OTCYTCTBMWU MH(OPMALUW U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM YuMcre pas-
Mepa npuuuTalolmxcs BbinfaT) - gata
3a4MCneHns OeHexXHbIX CPeACcTB Ha pac-
YeTHbIA CYeT ynpaBnsAlowen KoMnaHuu
0.Y. MN® (B ToM uncne Ha cyeT Bpokepa
nne).

Jdata ncnonHeHusi 06a3aTeNbLCTB AMUTEH-
TOM, noaTBepXAeHHOW 6aHKOBCKOM Bbl-
MUCKOM C pacyeTHOro cyeTa ynpasnsio-
wen komnanum .Y. MNP /otyeTom Gpo-
kepa MNAN;

JdaTta nukBMOauuuM 3MUTEHTa, COrMacHo
Bbinvucke us EMPHOJ (unu BeiNucku n3 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTaa).

[eHexHble cpeacTBa, Haxoas-
wmrecs y npodeccroHanbHbIX
YYaCTHUKOB pbIHKa LIEHHbIX Oy-
mar (aanee — 6pokep)

. [laTa 3auncneHnsa geHexXHbIX CpeacTB Ha

cneumanbHbln GPOKEPCKUI CHET Ha OCHO-
BaHUM oT4yeTa Bpokepa

Jata wvcnonHeHusi Gpokepom o06s3a-
TENbCTB MO MEPEYUCTIEHND [AEHEXHbIX
cpeacTB € cneuumanbHoro 6Hpokepckoro
cyeTa;

[arta pewenuns baHka Poccun o6 oT3biBe
nuueHsun y Bpokepa (OeHexHble cpen-
CTBa nepexoAsiT B cTaTyc npodyein nebu-
TOPCKOW 3a0IPKEHHOCTM);

Oarta nuksmpauumn Gpokepa COrnacHo WH-
dopmaumm, packpbiToi B odumuymansHoOM
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AOCTYMHOM WCTOYHMKE (B TOM 4umcre 3a-
nucu B EMPHOJT o nuksmaaumm 6pokepa).

3a00/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraM|/|, 3aKn4yeH-
HbIM Ha yCnoBuaAx T+

[Nata 3aknoyeHus gorosopa no npro6-
peTeHuio (peanusawuum) LeHHbIX Gymar.

HaTta nepexona npae COBCTBEHHOCTM Ha
LleHHble 6ymar|/| noareepXxageHHasa BblnNnc-
KOW MO cYeTy Aeno.

Mo poroBopam  npsmMoro
PEMNO (npoaaBLOM LEHHbIX By-
mar no nepBoi YacTu gorosopa
PEMNO sasnseTca ynpasnsoLias
koMmnanus A.Y. MN®):

- Ob6gasatensctBa MNP no

BO3BpaTy [AEHEXHbBIX
CPeACTB, MOMyYEHHbIX MO
nepBoil yacTu Jorosopa

npsimoro PETO;
- LleHHble 6ymaru, nepenaH-
Hble POHOOM MO NepBon Ya-

cTM  pJorosopa  NPsSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nmokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepson Yactn PEMNO saensieTcs
ynpasnsawowasa komnanua [.Y.
MNo):
- pebutopckasi 3ag0SKeH-
HOCTb K TONyYeHuto nepe-
OaHHbIX JEHEXHbIX CPeAcTB
no nepBoW 4acTu 4oroBopa
obpaTtHoro PENMO;
- obs3aTenbCcTBO Mo 06paTHOMY
BbIKYMy LEHHbIX Oymar, nony-
YeHHbIX Mo NepBOK YacTu, U pe-
anu3oBaHHbIX 4O MOMEHTa UC-
MOSfTHEHMS MO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha JaTy UCMONHEHUs NepBon YacTu Joro-
Bopa PEIO, npusHaeTca kpegutopckas
3aJ0IKEHHOCTb B CYMME MOMYyYeHHbIX
AEHEeXHbIX CPeACTB Mo NepBON YacTu Ao-
roopa PEIO, yBenunyeHHas Ha cymmy
MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpe-
aeneHusa CHA no ctaBke, npegyCMOTpeH-
HOW J,OroBOPOM/GMPKEBOI COEMNKOW;

DoroBop o6patHoro PEINO:

npu3HaHWe LeHHbIX Bymar, nonyYeHHbIX
no nepsoun 4vactu gorosopa PEMNO, He
NPOUCXOANT;

Ha [aTy MUCMOIHEHUsI NepBOR YacTu Joro-
Bopa PENO npusHaeTtca pebutopckas
3a0/MKEHHOCTb B pa3Mepe CyMMbl [e-
HEXHbIX CPeAcCTB, nepeaaHHsle MA® no
nepson 4yactu gorosopa PEIO, ysenu-
YEHHOM Ha CyMMy MPOLIEHTOB, paccyu-
TaHHbIX Ha gaty onpegenexHus CYA no
CTaBke, MpedyCMOTPEHHOW  [OroBo-
pom/6upxeBow caenkon

Ha gaTy cnucanus co cyeta OEMNO uen-
HbIX Bymar, nony4YeHHbIX Mo AOrosopy 06-
patHoro PEMO (Tonbko B cny4ae, ecnu
Ha MOMEHT cnucaHusi co cdeta OEMNO
LeHHbIX BymMar no caenkam Konm4ectso
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYI0), 4O MOMEHTa UCMOJTHEHUS MO BTO-
pol yacTu, npusHaeTcs 0653aTenbCTBO
MA® no npuobpeTeHuto Takux LEHHbIX
Oymar ans UCnosfHeHWsi BTOPOW 4acTu
caenku obpatHoro PENMO.

Ha gaTy MCMNOSfTHeHMs BTOPOW YacTu Joro-
Bopa PEMNO npowcxoant npekpaiieHne
NpU3HaHWA KpPeauTOPCKON 3af0SMKEHHO-
CTM B CYMME MOJTy4YEHHbIX [OEHEXHbIX
cpencTB No nepson yactu. B cnyyae ecnin
ucrnonHeHne obsi3zatensctB He Oyner
BCTPEYHbIM, NOA, 4ATOW UCMOJTHEHUS BTO-
pow yacTtu, npuHnmaeTca 6onee no3aHas
13 ABYX AaT: NOCTaBKW UNK onnaTbl;
npekpalleHve npusHaHusa LeHHbIX Bymar
nepegaHHbIx no npsmomy gorosopy PEMNO
He NponCcxXoaumT.

Ha gaTy MCMNOfHeHMs BTOPOW YacTu Joro-
Bopa PEINO npowcxoant npekpaiieHue
npu3HaHna gebuTopckon 3af0MmKeHHOCTH
KOHTpareHTa no gorosopy PEMO.

3a0MmKeHHOCTb MO cAenkam ¢
BaANOTOW, 3aKMOYEeHHbIM  Ha
ycnosuax T+

Hata

3aKn4yeHna  goro.sopa no no-

Kynke/npogaxe BantoThbl.

HaTa nepexoga npas coBCTBEHHOCTM Ha Ba-
NOTY Ha OCHOBAHWN BbINMUCKU CO cHeTa, OTKPbI-

TOro

Ha ynpaBsnsowy KoMmnaHuo [.Y.

MN®/6pokepckoro oTyeTa.

[pounssogHble hnHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

Jata oTpaxeHus 6Gpokepom npuoGpeTeHus
COOTBETCTBYHOLLErO KOHTPaKTa Ha Gupixe.

[laTa oTpaxeHusi B oT4eTe Gpokepa peanusa-
LMK COOTBETCTBYIOLLEro KOHTpaKTa Ha Gupxe,
a Takxke npu npekpawieHun B COOTBETCTBUM C
KOHTpaKTOM TpeGoBaHuii 1 06si3aTensCcTB (B
TOM 4ucrie, MPU WUCMOMHEHUN KOHTPaKTa U Mo
MHBIM OCHOBaHWSIM, yKasaHHbIM B npasunax
KNUPWHra, B yCTAHOBIIEHHOM UMW MOpsigKe).

[ebutopckass 3ad0/mKEHHOCTb,
BO3HMKLIAs B pe3ynbTate co-
BEPLUEHMST COENOK C MMyLle-
ctBom MNP, no koTopbIM HACTy-
nuna Hauvbonee paHHAs aaTta
pac4eToB;

Ona pebutopckon 3a40MmKeHHOCTU
ynpaensiowen komnaHum nepepg NN
— YCTaHOBIEHHbIN (OaKT NPEBbILLIEHUS A0-
NyCTUMOW BEeNUYMHbI BO3HArpaxaeHun
n/unmn pacxogos, CymMmma npeBbILLEHNS KO-
TOpbIX MOANEXWUT BO3BpaTy Yynpasnsio-
LWen KOMMaHuew, WM YCTaHOBIEHHbIN

[ata ucnonHeHuss ob6asaTenbCcTB nepen
MN®, cornacHo gorosopy vnu MAY (8 cny-
Yae 3aJ0JMKEHHOCTU YNpaBnsowen Kom-
naHum);

[arta nukBmgaLmm KOHTpareHTa, CornacHo
Bbinucke n3 EMPHOJI.
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[ebutopckass  3a00SHKEHHOCTb
ynpaenstoLei KOMNaHun nepes,
nno;

[ebutopckass 3ad0/mKEHHOCTb,
BO3HMKLIAA MO JoroBopaMm ¢
ayauTopcKomn opraHusaumen,
cneunannsavpoBaHHbIM [eno3u-
Tapuem, perucTpatopom, 6up-
Xew, ykasaHHbiMu B [MpaBunax
oy nno;

[ebutopckast 3af0MmMKEHHOCTb,
BO3HMKLIAs B pesyrnbTaTe nepe-
BOAA  [EHEeXHbIX  CPeacTB
(«OeHbru B nyTun»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLIAA B pesynbTate oOT-
3blBa NUUEH3UM Yy BaHka wnu
Opokepa;

MHaa pebutopckas 3amormkeH-
HOCTb

haKT M3NUWIHE BbINIAYEHHOr0 BO3Ha-
rPaXaeHus  ynpaBnsAlolWen  KOMNaHuw,
CyMMa KOTOpOro MOANexuT BO3BpaTy B
MA®, wnm cymma ybbiTka, KoTOpas
ynpaensioLLas KOMNaHUs JOMkHa BO3Me-
ctutb B [MTN® B pesynbTaTe AONYLLEHHOTO
HapyLwweHunss TpeboBaHu 3akoHogaTenNb-
cTBa.

Ona pe6GuTopcKoM 3a[OMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEeHeXHbIX cpeAcTB — akTuyeckoe
CMMCaHUS AEHEXHbIX CPEeACTB C OOHOro
cyeta NMND un otcytcTBre dakTa 3a4mc-
nenust Ha apyron cuyet MU, Ha KoTopbIN
OCYLLIECTBNSANCA NepeBos.

Ona pebuTopckor 3adO0MmMKEeHHOCTH,
BO3HUKLUEN B pe3ynbTaTe OT3biBa JNU-
ueH3uMn y 6aHka unu 6pokepa — gara
OT3blBa NuLeH3un 6aHka, bpokepa.

[nsa octanbHbIX BUAOB aebuTopckon 3a-
OOIMKEHHOCTU - AaTa nepedayun akTMBOB
(BeHexHbIX cpeacTB) nuuy, B OTHOLLEHUN
KOTOpPOro BO3HMkaeT aebutopckasi 3agon-
YKEHHOCTb.

[ata oakcnepTHOro (MOTUBUPOBAHHOIO)
cyXXaeHunst YnpaBngawwen komnaHum o0
OTCYTCTBUM OBOCHOBaHHLIX OXUOAHWUIA OT-
HOCUTENbHO MOJSlydeHMsT MpeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnydae, ecnu pebutopckas 3adofmKeH-
HOCTb, MOXET ObITb MPU3HaHa NpekpaLleH-
HOWM B COOTBETCTBMM C OBLLIMMI NONOXKEHU-
AMKW, yKasaHHblMK B [NaBe 26 [paxaan-
ckoro kogekca Poccurickon ®epepavmu.

Buabl 06s13aTenbLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

Kpeautopckasi 3afomKeHHOCTb
Mo caenkam, No KOTOpbIM HaCTy-
nuna Havbornee paHHsis daTa
pacyeToB

[aTa nepexoga npaBa COGCTBEHHOCTM Ha ak-
TuB (aeHexHble cpeactea) k M oT nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
ckasi 3a0MKEHHOCTb.

[aTa ncnonHeHus obssatenbcts MNP no go-
roBopy.

Kpeautopckasi 3a40mKkeHHOCTb
Nno Bblgaye WHBECTULIMOHHbLIX
naes NN

[aTa BKINOYEHUS] AEHEXKHbIX CPEACTB (MHOro
UMmyLlecTBa), NepedaHHblX B OnnaTty WHBe-
CTULMOHHbIX Naes, B umyecTtso MANP.

[aTa BHeceHus1 NpUXOOHOW 3anucy o Bblaade
WHBECTULMOHHBLIX naee B peectp [N co-
rmacHo oT4eTy permctparopa.

Kpeautopckasa 3ag0rmKeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B NN umyllecTtsa, nocTy-
nMBLLErO B onnaty obMeHa naes.

[aTa BHECEHMs1 MPUXOOHOW 3anucu O Bbiaaye
WMHBECTULMOHHbIX NnaeB B peecTp MU npu 06-
MEHe CcorfnacHo oTYeTy permcTpaTopa.

Kpeautopckasa 3ag0rmKeHHOCTb
o BbiMnaTe AeHEXHON KOMMeH-
cauum npu noraieHMn UHBECTU-
LMoHHbIX naes MNP (nepeumnc-
NeHUN AeHEeXHbIX CpedcTB npu
obmeHe naes)

[ata BHeceHus pacxogHoW 3anucu O nora-
LeHnn (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[ata Bbinnatbl (NepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMNeHcauun 3a MHBeCTU-
LMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a40mKkeHHOCTb
nepen areHTamu rno Bblgaye, no-
ralweHuo n obmMeHy UHBeCTULU-
OHHbIX naes NMN®

[aTa ocyliecTBneHus onepauuv Bblgaun u
(vrn) noraweHus nNaeB B peecTpe UHBECTU-
LMOHHbIX naeB NN® no 3asiBke areHTa.

[arta nepeyncneHuns cyMmmbl cknaok/HagbaBok
areHty u3 NP cornacHo GaHKOBCKOM Bbl-
nucke.

Kpeautopckas 3agomkeHHOCTb
nepen ynpasnsiowen Komna-
HWeWn, BO3HUKLLAS B pe3ynbTaTte
MCMNONb30BaHNSA yrnpaBnsoLwen
KOMMNaHuen CoBCTBEHHbIX Ae-
HEXHbIX CpeacTB AN BbIMnathl
OEHEeXHOW KOoMMneHcauun Bna-
aensuam VHBECTULMOHHBIX
naes MN® npu noraweHnm wm
(vnn) obMeHe MHBECTULMOHHbIX
naes MN®

[ata nonyyeHuWss [OEHeXHbIX CpeacTs oT
yNpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 33a00JDKEHHOCTM
ynpaBnsoLWen KOMNaHnM corfiacHo GaHKoB-
CKOW BbIMKUCKeE.

Kpenutopckasi 3aformKeHHOCTb
no ynnaTte HanoroB W ApYrux

[laTa BO3HUKHOBEHMUSI 06A3aTeNbCTBA MO Bbl-
nnarte Hanora u (unn) obsizatenbHOro nna-
TeXa, cornacHo HopMaTMBHbLIM MpPaBOBbLIM

[arta nepeuvcneHunss cymmbl Hanoros (06s13a-
TenbHbIX NNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMCKE.
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obsi3aTenbHbIX Mnatexen u3
mmyectsa NA®

aktam Poccuiickon ®egepaumm u (unuv) goro-
BOpY.

KpeauTtopckas 3ago/mKeHHOCTb
no BO3HarpaxxgeHusiM ynpasns-
owen KomnaHwu, cneuvanmsmn-
pOBaHHOMY Aenosutapuio,
ayaMTopCcKon opraHusauuu,
OGupxe, nuuy, OCyLLECTBMsAO-
wemy BedeHue peecTpa Bna-
Jaenbues WHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-
CTBaM Mo onnare Npoymx pacxo-
A0B, OCYyLLECTBMAEMbIX 3@ CHeT
umywectsa MNP B cooTseT-
cTBMM C TpeboBaHuAMK [en-
CTBYIOLLEro 3akoHoAaTenbCTBa

B cooTBETCTBUM C YCMNOBUSAMW 3aKMIOYEH-
HbIX [OroBOPOB Ha BbINOMHeHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu QY NMN® - Ha gaty onpege-
nenns CHA.

Ecnu obs3arenscTea no 4OroBopy He Mo-
ryT 6bITb HAAEXHO ONpeAeneHbl Ha Takyo
harty, To NPUMEHSIOTCS METOAbI anmnpok-
cvMauumM, nNpu BO3MOXHOCTU €ro npume-
HEHWA K aHHOMY BMay PacxoaoB?;

[aTta BO3HVKHOBEHMs 06513aHHOCTM CO-
rmacHo ycrioBusiM 4OroBopa, ecnv ecTb
OCHOBaHMSA OOHO3HAYHO MonaraTb, 4TO
ycnyru no gorosopy 0yayT okasaHsbl;

. Hata nony4vyeHna OOKyMeHTa, noatBep-

xaarowlero BbINonHeHWe paboT (okasa-
Husa ycnyr) NMA® no cooTBeTCTBYHOLLMM
[oroBopam Unm B COOTBETCTBWN C NPaBu-
namu Y MAN®.

[aTa nepeyncneHns cyMMbl BO3HarpaxaeHum
MU pacxogoB c pacyetHoro cyeta NP co-
rnmacHo 6aHKOBCKOW BbIMUCKeE.

2 MporHo3Hble 3HavYeHns 06a3aTenbCTB, paccynTaHHble YNpasnsawLwen KkoMnaHmen, npeaoctasnaiotcs B CneumannsnpoBaHHbIi 4eno3nTapuin Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepmoaa BbIGOPKN U 06BACHAOLWMNX NEPEMEHHbIX.

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

aslbHOro 3Ha4yeHu4a.

AkumnoHepHoe obLwecTBo «YnpasnsoLlas komnaHus «Mepsas»

KOpuounyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

24




NPUNOXEHWUE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nunyHoe akumoHepHoe obuwecTtso "MockoBckasi bupxa MMBB-PTC"

My6nuyHoe akunoHepHoe obuiectBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe obuwecTBo "CaHkT-MeTepbyprckas BantoTtHasa Bupxa”

"oHKoHrckasa goHaoBas bupika (Hong Kong S.E.)

PpaHkdypTckaa doHgosas bupxa (Frankfurt S.E.)

BepnuHckas doHgoBas 6upxa (Berlin Exchange)

dPununnuHckasn doHgosas bupxa (Philippine SE)

Oioccenbpopdckas doHgoBas 6upxa (Dusseldorf SE)

"aHHOBepckas oHaoBas 6upxka (Hannover SE)

MtoHxeHckas poHaoBas 6Gupxa (Munich SE)

MPUNOXEHWE 3

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LwKe nonoxeHus

OueHka KpeanUTHOro pucka UCronb3yeTcs ANs pacyeTa CrpaBeanmBoi CTOMMOCTY akTUBOB. Mpy 3TOM B 3aBUCMMOCTM
OT CTENEHU BIMSIHUA KPEAUTHOIO pUCka Ha CripaBeAIMBYO0 CTOMMOCTb aKTMBbI KNacCUMULMPYIOTCA Ha creaytowme cTagum:

* cTaHgapTHble (6e3 npr3HakoB 0becLeHeHs);

» obecueHeHHble (6e3 HacTynneHust fneconTa);

*  aKTuMBbI, HaxoaswWwmecs B aedonTe.

MNepeyeHb aKTMBOB, UCNOSb3yeMbIi ANA yKasaHHbIX CTaAuM 3a40MKEeHHOCTH, cnpaBeanMBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCsl Ha pa3Mep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB o6ecLeHeHust), 8 UMEHHO:
e [lebutopckas 3a0MmKEHHOCTb (B Crly4ae onpeaenieHns cnpaBeanvMBoi CTOMMOCTM TakoW 3a40/MKEHHOCTH C UCMOSb-
30BaHVEM MeToAa NMPUBEAEHHOM CTOMMOCTU ByayLLnX OEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMAZaXx;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LIEH OCHOBHOIO PbIHKA M LEH, paccynTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonsioLwmx onpeaenutb cnpaBeanvByio CTOMMOCTb Ha AaTy onpegenexHns CHA);

e [lebutopckasi 3a40IMKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpPeAensieTCs Ha OCHOBaHMM OTYETa OLEHLLMKA (C Yy4ETOM MOJIOXKEHWI, YCTAHOBMEH-
Hbix B Pazgene 7 HacTosLWero NpunoxeHus).

AKTUBBI, Haxoaswuecs B aeconTte, a UMEHHO:

e Bce Buapbl akTnBOB, Haxoaswmecs B gedonTe.

[ns uenew HacTosILLEN METOAMKM, KOHTPareHTbl — MHAMBMAYanbHblEe NpeanpUHUMaTENV NPUPABHUBAKOTCS K KOHTpareH-
TaM — U3MYECKMM Nnuam.

TepMVIHbI n onpegeneHus, ucnosib3dyeMmblie B HactTosLlem an/InO)KeHI/II/I
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KpeAauTHbIN pUCcK — puUCK BO3HUKHOBEHUSI NOTEPL B pe3yrbTaTe HEUCMOSHEHNS1 06A3aTENLCTB KOHTPAreHToM (SMUTEH-
TOM) 06513aTenbCTB, a Takke B pe3yfbTaTe U3MEHEHUS] OLEHKN KpeauTocrnocoGHOCTY (KpeauTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccunckux py6nax:

[ns 3a00MmKEHHOCTM CO CPOKOM A0 MOralleHusi, He NpeBbllLaLmM 1 kaneHaapHblii AeHb — cTaBka Mosprime?;

CraBka, onpegensiemMas U3 G-KpuBoM (KpuBoW GeckyrnoHHOM JoxoAHOCTM MockoBCKoln G1pun*), MOCTPOEHHOM Mo poc-
CUINCKNM rocyapCTBEHHbIM 06Mrauuam - 4ns 3a40SHKEHHOCTU CO CPOKOM [0 NoralleHus, npesbiaownmM 1 kaneHgapHbIvi AeHb.

[nsa uenen pac4yeTta 6€3pMCKOBOI CTaBKM, UCMOMb3YIOTCA CNEeAyoLMe OKPYrNeHns:

3HayeHve cpoka CTaBkn onpegensieTca Ao 4 3HaKoB Mocne 3anaTown;

MTorosoe 3HayeHue cTaBky onpegenseTcs A0 2 3HaKoB Nocne 3ansTou.

e B amepuKkaHcKkux gonnapax:

[N 3a10/MKEHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbillaoLym 1 KaneHaapHbii AeHb — ctaBka SOFRS;

[nsa 3agomkeHHOCTN CO CPOKOM A0 MoralleHus cBbilwe 1 kaneHaapHoro AHg, HO He npesbiwatowimm 30 kaneHaapHbIX
OHel — MHTepnonsaumsa cTaBku Mexay 3HadyeHuem ctaBkm SOFR 1 cTaBKoW MO aMmepuKaHCKMM rocyaapCTBEHHbIM LeHHbIM Byma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4varoLwasacst METO40M NTMHEWHON UHTEPMNONsLMN CTAaBOK N0 aMEePUKAHCKMM roCyaapCTBEHHbIM obnuraumnsam
- ANS 3a00JPKEHHOCTM CO CPOKOM A0 NnoralleHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B enpo:
[lnsi 3a40/MKEHHOCTM CO CPOKOM [0 MoralleHusi, He NpeBbIaiLwmM 1 KaneHgapHbIi aeHs — ctaska ESTRY,

[ns 3a00MmKeHHOCTN CO CPOKOM [0 MoralleHus cabllle 1 KaneHaapHoro AHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
[He — MHTEePMONALWS CTaBKN Mexay 3HadeHnem ctaekn ESTR v ctaBkoi no obnvraumsm eBpo3oHsl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyyarLiasaca METOAO0M NMHENHOWN MHTEPNONALMU CTaBOK Mo ob6nurauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[J0IMKEHHOCTM CO CPOKOM A0 noratueHus, npesbiwatowmm 90 kaneHgapHbiX AHEN.

B npounx BantoTax — kak 6e3punckoBasi CTaBka B COOTBETCTBYHOLIEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON NHTepNnonALMn

RKDminl eCJIu Dm < Dmin

D _
m L x (RKy41 — RKy_,),ecmt Dpin < Dy < Dimax

RKy . + ——
R AP

RKpmax.-€cii Dy, = Doy
rae.

Dm - cpok Ao norallerus MHCTpyMeHTa m B rofax (onpeaenseTcst ¢ TOYHOCTLIO 10 4 3HAKOB Mocre 3ansToil);

Dmin, Dmax - MUHUManbHbIN (MakcuMarnbHbIit) CPOK, Ha KOTOPbIV ONpeAeneH ypoBeHb NPOLIEHTHbLIX CTaBOK GECKYMOHHO
[0XOAHOCTM NOAXOASALMX (PENEBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX ByMar, B roaax (onpeaenseTcs ¢ TOYHOCTbIo A0 4 3HAKOB
nocrne 3anaTon);

V.1, V.1 — HanBonee 6ruskunit kK Dm CPOK, Ha KOTOPbI N3BECTHO 3HAUYEHMEe KPUBOW BECKYMOHHOM JOXOAHOCTM, He npe-
BblLLAOLWMIA (NpeBbiwatoLLmin) Dm, B rogax;

RK(T) — ypoBeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoXeT NpuHUMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHKa BEPOATHOCTY HACcTynneHns cobbitus aedonTa. Mopsaaok
onpenenenns PD ycTaHoBneH B pasaene 4 HacTosero MpurnoxeHus.

LGD (loss given default) — ouenka yposHs noteps B cnyyae HacTynnenus aedonTta. PaccuntbiBaeTcsi C y4eTom

obecneyveHus nNo 06a3aTeNbLCTBY, BKIOYAs 3amor, Nopy4nMTenbCcTBo 1 T.0. MNopsagok onpeaenexnus LGD ycTaHoBneH B pasaene 5
HacTosLwwero MNpunoxeHus.

3 http://www.mosprime.com/

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

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_vield curves/html/index.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaembix KpeaUTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HMEe CyMMbl CHOPMUPOBAHHOIO pe3epBa Mof KpeauTHble YObITKY K BanoBoi GanaHcoBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OT-
YeTHocT MCOO BbIGpaHHbIX GaHkoB. Mopsaok onpefenedus CoOR ycTaHOBEH B pasferne 6 HacToswero MpunoxeHus.

KpeAnTHbIN PEeNTUHT — MHEHVE HEe3aBVMCUMOrO PEWTUHIOBOrO areHTCTBa O CMNOCOBGHOCTM PENTUHIYEMOro fmua Ucrnos-
HATb MPUHATBIE Ha cebst dhMHaHCoBble 06513aTenbCTBa (O ero KpeamTocrnocobHOCTHN, (PMHAHCOBOW HaAEXHOCTHN, (OMHAHCOBOWN
YCTONYMBOCTH), BbIPaXXEHHOE C UCMOfb30BaHNEM PEVTUHIOBOWN KaTeropum Nno onpeaeneHHon penTUHroBoK LKarne.

B uensax npyMmeHeHna HacTosLen METOAMKN ANS MOHUTOPUHra nNpu3HakoB obecLieHeHns n cobbITui gedonTta ucnonb-
3ytoTcsa nHdopmauwms, nonyveHHas (onybnvkoBaHHas) OT CreayoLmMX PeTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegntHoe PeintuHrosoe AreHtcTso (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnepT PA»)

e OO6LLEeCTBO C OrpaHM4eHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PentuHrosoe AreHtctBo» (OO0 «HPAY)

e OO6LLEeCTBO C OrpaHN4EeHHON OTBETCTBEHHOCTLIO «HauunoHanbHble KpeantHble PenTuHrng (OO0 «HKP»)

B uensx npyMeHeHus HacTosALen MeToANKN AN onpeaeneHns YpoBHA penTuHra ¢ Lenbio nocneayoLlero onpeaene-
HUA BenuunH PD, ncnonbayeTcs nHcpopmaums, nonyyeHHas (onybnmkosaHHas) OT CreayloLwwmnx PENTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpegntHoe PeintuHroBoe AreHtcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeauTHOro penTuHra (rpena) - MMHUMarnbHbIv War getanu3auum KpeanTHOro pentuHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-4ncnoBbix (Hanpumvep, Baa3, Ba1) o6o03HaveHusX.

DedonT - HacTynneHue cobbiTvi, NpMpaBHMBaeMblX K 4edOnTy U YCTaHOBMEHHbIX B pasfene 3 HacTosuwero lMpuno-
XEHWNs 1 OTCYTCTBME YPErynupoBaHnsa CUTyaunm Ha CpoKW, onpeaensemMble OTAENbHO ANA pa3HOro Buaa akTuBos/obsa3aTensCTB.
MpepenbHble CpokM Npu3HaHWA AedonTa ANs pasnuMyHbIX BUOOB 3a40MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — [ebuTtopckasa 3a40mKEHHOCTb, OTBEYaloLast KpUTepusiM, yCTaHOB-
NeHHbIM HacToswmMn MNpasunamu onpegeneHna CHA anga npusHaHus 3ag0SPKEHHOCTU ONepaLuoOHHON.

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

1.1. [nsa onepauvoHHON 3a40/MKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegeneHms CYHA, ANCKOHTK-
poBaHWe He NPoBOAUTCS, Npy cobntogeHun TpeboBaHUi ANs NPU3HaHUS 3a40MKEHHOCTU B Ka4YecTBe onepauoHHOMN.

1.2.  OueHka akTMBoB 6e3 NpM3HaKkoB obecLEeHeHWsl, cnpaBeanvBas CTOMMOCTb KOTOPbIX OnpeaenseTcs no MetToay
NpYBEAEHHON CTOMMOCTM OyayLUMX OEHEXHbIX MOTOKOB (32 MCKIIOYEHWEM OEeno3vTOB, MOPSAOK ONpPedeneHus cnpaBensiuBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmMmu MNpaBunamm onpeaenenus CHA) paccuntbiBaeTcs cnegyoLmm obpasom:

dopmMyna 2:

PV = 3N .

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

rge

PV — cnpasefniveBas CTOMMOCTb aKTuBa,

N - KONM4eCcTBO AEHEXHbIX MOTOKOB A0 AATbl MOralleHns akTMBa, HaunHas ¢ gatbl onpegeneHuns CHA;

P,, - cyMMa n-oro AeHeXHOro NoToka (NpoLeHTbl U OCHOBHas cyMmMma);

N - NoOpsAKOBbLIN HOMEP AEHEXHOro MoToKa, HauMHasA ¢ Aatel onpedenerust CUA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBMN C NMOPSAAKOM, YCTAHOBMNEHHBLIM B pasfene
«ObLLUKWe NonoXeHus»;

T(n) - Konn4yecTBO AHen oT Aatbl onpegeneHns CHA o gaTbl N-0ro OEHEXHOro NOTOKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedhonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) aHen
MOXEeT OKa3aTbCsl B COCTOsiHUM AedponTa. BeposTHocTb aedonTta PD(T(n)) onpegenseTcs ¢ y4eTOM MONOXEHWIN, YCTaHOBMNEHHbIX
B pasgene 4 HacTosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gegonte) — 4onsi OT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOTOpas MOXeT
ObITe NMOTepsiHa B criyvae gedonTta KOHTpareHTa; onpeAenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3gene 5
HacToswero MNpunoxeHus.
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[MpomexyTo4Hble 3Ha4YeHus1 pacyeTa NpUBedeHHON CTOMMOCTU AN KaXXAoro OEHEXHOro noToka, CKOppeKTUpOBaHHbIe
Ha BENUYMHY KPEeAUTHOro pucka, He OKpPYrnsTCS.

1.3. [Ans oueHkv cnpaBeAnnBon CTOMMOCTU Npas TpeboBaHui no aktueam (gorosopam) PoHAa K PU3NHECKnM nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetca ®opmyna 2, B KOTOPOW Kaxaoe npovsseneHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pasaene 6. [1ns oueHKu
CTaHAapTHbIX aKTMBOB MUCNoMb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

2.1. Mpun BO3HWMKHOBEHMM COBLITUS, BeAyLLErO kK 0b6ecLieHeHUIo, cnpaseanvMeas CTOMMOCTb AONTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSI LLlEH OCHOBHOTO PbIHKa U LieH, paccuutaHnHbix LieHoBbiM ueHTpom HP[ Ha gaty onpegeneHns CHA), B Tom
yucne AeHeXHbIX CPeCTB Ha cyeTax M BO BKMagax, crpaseanmsas CTOMMOCTb A4ebUTOPCKol 3a40/MKEeHHOCTH, npasB TpeboBaHns
no AoroBopam 3aiMa 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmoaasuem no 4orosopy Beictynaet doHA), onpeaensieTcs B
COOTBETCTBMWN C METOAOM KOPPEKTUPOBKM CNpaBeAiuBon CTOMMOCTH No dopmyne 2.

2.2. Cob6bITusA, Begylme K o6ecLeHeHuto:

2.2.1. B OTHOLWIEHMMN IOPUBNYECKUX UL

2.2.1.1. YxypweHue PUHAHCOBOro MOMOXEHUS, OTpasuBLUMECH B AOCTYMHOW PUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWDKEHNEe CTOMMOCTM YMCTbIX akTMBOB 6onee yem Ha 20%);

2.2.1.2. HeraTuBHOe OeNCTBME PEUTUHIOBbLIX areHTCTB — B Crlyvae Hanu4uus y KOHTpareHTa peviTuHra peiTuHroBoro
areHTCTBa, BXOAAWMX NMB0o B peecTp KPeauTHbIX PEWTUHIOBLIX areHTCTB, MO0 peecTp unnanos u NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEUTUHIOBbLIX areHTCTB, Nybnukyembix Ha canTe baHka Poccuu:

e CHwxeHuve penTuHra Ha 6onee yem 3 CTyneHu;

e OT3biB penTuHra (3a UCKMIYeHeM Cryyaes, KOraa KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKUX PEUTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CreACTBUMEM YXyAWEHWUS KpeauTocnocobBHOCTM amuTeHTa). Takoe pelleHune
0POpMNAETCS MOTUBUPOBAHHBIM CyXAeHEM YNpaBNSALENn KOMNAHWN.

YXyALleHne perdTuHra, NPUCBOEHHOMO MO MEXAYHapOAHON LKarne B UHOCTPaHHOW BanoTe Ans 3a40MMKEHHOCTU He yyun-
TbIBaeTCA B Ka4ecTBe NpusHaka obecLeHeHns B Criydae, ecnv oHuM oOycrnoBneHbl yXyALleHneM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLmka.

YXyOlleHne pedTuHra OgHMM PEWTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHOE APYrUM PEeNTUHIOBbIM areHTCTBOM U
y4YTeHHOe B KayecTBe cobbITus, BeayLlero kK o6ecLeHeHnto, He Y4nTLIBAeTCs, eCnNn NPUYMHON YXYALLEHUs SBNSEeTCH OAHO U TO
Xe cobbiTve.

2.2.1.3. OT3bIB (@HHYNMPOBaHUE) NULEH3MUN HA OCYLLECTBIIEHME OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. WcyesHoBeHUe aKTUBHOrO pbiHKa 1 ueHbl HP ansa dmHaHcoBOro aktuea B pesyrnbrate hMHAHCOBLIX 3aTPYA-
HEHWI aMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HecocTosATensHocTH (6aHkpoTcTaa)®.

2.2.1.6. [ns 3ag0ormkeHHOCTU NO 3alMaM, KpeamTam, (bMHaHCOBbIM MHCTPYMEHTaM — CTaBLUMIA OOLLIEN3BECTHBIM de-
onT No 06si3aTeNbLCTBaM XONAMHIOBOWM KOMMNaHWKU Uy AedonT no ny6nuMyHoMy Aonry komnaHui rpynnblil, k koTopoii npuHag-
TNEXMUT KOHTPAreHT, B Criydae nNpoaormkeHnsa ob6cnyXnuBaHvsa gonra CaMmm KOHTpareHTom nocrne cobbitvusa aedonTa.

2.2.1.7. [ns HeobecneyeHHOW 3a40MKEHHOCTM MO 3aMam, Kpeautam, UHAHCOBBLIM UHCTPYMEHTaM — PE3KUIA pOCT
OOXOOHOCTM MO Ny6nMYHOMY LOMTY KOMMaHWA rpynmbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT (3a UCKIIYEHUEM CIy4vaes, Koraa
KOHTpareHT nMmeeT nybrnunyHble KOTUPOBKMU A0NTOBbIX 06513aTENBCTB U 3TW KOTUPOBKM HE NOKa3bIBalOT NPU3HAKoB 06eCcLeHEHUs).

2.2.2. B oTHoLWeHUM husnvecknx nu

2.2.2.1. MosiBneHve y Ynpasnstowen KOMNaHum MHPOPMaLmM O CHKEHUN BO3MOXHOCTM hmandeckoro nuua ob-
cnyxuBaTb 06513aTenbCTBa, B TOM Yuce - noTepst paboThbl, CHkeHne 3apaboTHOW nNnaTel UM MHOFO pacnonaraemMoro J4oX0Aa,
noTeps TpyA0CnocobHOCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTM, ABNSAOLLENCA OAHUM U3 MCTOYHMKOB AoX0Aa (U3N4eCcKoro
nvua.

2.2.2.2. MosiBneHve y Ynpaensowen komnaHnm mHdopmauum o6 UCNonHUTENBHOM MPOM3BOACTBE B OTHOLLEHWM
hr3nYecKoro nuua B oGbeme, BNUAIOLLEM Ha CMOCOGHOCTL 3NYECKOro nuua obenyxmeaTb cBoM 06a3aTenbcTeall,
2.2.2.3. MosiBnexve y YnpasnstoLen KomnaHum nHpopmaLmm o Bo3byxaeHun yronoBHOro Aerna B OTHoLWeHUn du-

3M4ECKOro nuua unu obbABNEHUN ero B PO3bICK.

2.2.3. B oTHoweHUN h1U3NYECKUX N KOPUANYECKUX NNLL.

° B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PAaCCMOTPEHME CYAOM MO CYLLECTBY
3asaBneHnn o 6aHKpoTcTBe M T.4. PakT nogauum 3aseaeHns o 6aHKPOTCTBE MOXET HEe pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.

10 MoHATUE rpynMbl CBA3@HHbIX JINL/KOMMaHUM BBOAUTCA MO aHanornm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuitckoi
®depepaumn (bBaHke Poccun)»

1 HanpuMep, UCNONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60siee YeM MoJSIOBUHA MeCSIYHOro Aoxoaa dwusnuua
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2.2.3.1. HapylieHune cpoka ucnonHeHns 0683aTenbCTB Ha MEHbLUMIA CPOK, YeM onpeaeneHo YnpasnsioLlen komna-
HWen ons npusHaHus aedonTa (BKMYas NocneaHuin AeHb CpoKa, YCTaHOBMEHHOroO Ans aedonTta), Ho 6onblwniA, YeM Ans npu-
3HaHus ebnTopPCKOW 3aJ0IMKEHHOCTM ONepPaLMOHHON.

YnpasnstoLasi KOMNaHusi UMEET NpaBo He cuuTaTb 06eCcLieHEHHON 3a40IMKEHHOCTL (kpoMe obs3aTensCcTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPON3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OOUH AeHb, B Cly4ae Hanm4ms JOKYMEHTOB (KOMuii
OOKYMEHTOB), CBUAETENLCTBYIOLLMX O CBOEBPEMEHHOM UCNOMHEHNM 0653aTeNLCTB.

Takoe pelueHne opopMnsaeTcss MOTUBMPOBAHHBIM CYXXAEHMEM YNpaBrsoLwen KOMNaHUM ¢ NPUNoXeHNneM Konuu noa-
TBEPXOAKLIMX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHve KPeaMTOPOM YCTYMNKN CBOEMY 3aEMLLVKY B CUIY 3KOHOMUYECKUX NMPUYNH UK JOrOBOPHBLIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeAUTOP He NpeaocTaBmn Obl B MHOM criyyae
(B TOM Yncne pecTpyKkTypusaums 3afOorMKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOMOHraunen 3agoimKeHHOCTM U OTCPOYKOW BCEX
UNN YacTun nnaTexen).

2.2.3.3. MHble cobbiTus, BeayLme kK obecLeHeHuto, He ykasaHHble B HacTosAwmx MNpasunax onpegenexdnsa CHA, mo-
ryT NPUHMMATBLCA ANs pacyeTa CTOMMOCTU YUCTbIX akTUBOB POHAA, HA OCHOBAHWUN MOTMBMPOBAHHOIO CYXAEHWS YnpasnsioLwen
KOMMaHUK C yKasaHWeM [AaTbl BO3HWKHOBEHWS COObITUSA 06eCLEeHEHN U CoAepXXaHUW Takoro cobbiTUA C MOATBEPXKAEHVNEM WH-
dopmaLnm U3 OTKPbITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpaBnsioLen KOMIaHun.

2.3. B cnyvae ecnu npu NpoBeAEeHUM MOHUTOPUHIa CTaHOBUTCS JOCTYMHOM UHAOPMaLMs 0 Npu3Hakax obecLeHeHu s,
cnpaBeanvBas CTOMMOCTb KOPPEKTMPYETCs Ha Ty e Aarty.

2.4. OGecueHeHue no pa3nIMyHbIM aKTuBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA OBeCLEeHeHNs No OOHOMY aKkTMBY OCTarlbHble aKTMBbl, OTHOCALLMECS K KOHTpP-
areHTy, Takke cunTaroTca obecLueHeHHbIMN12.

24.1.2. MMopy4nTensCcTBa U rapaHTUM KOHTpareHTa ¢ npusHakamm obecLeHeHns NPUHNUMAaKTCH B pacyeT C y4eToM
obecueHeHus.

2.5. MOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPWHT No hMHAHCOBOI OTHETHOCTU - HE NO3XKeE YeM Yepes 1 MecsiL nocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yyem 1 pa3 B nonroga ans otyetHoctn no PCBY u 1 pas B rog gns otyetHoctn no MCPO.

2.5.2. MOoHUTOPWHT MO PbIHKY LiEeHHbIX Bymar npoBoamMTCs Ha Kaxayto aaty pacyeta CHA.

2.5.3. MoHuUTOpPWHT Mo u3nM4eckum nuuam NpoBoAMTCH pa3 B 6 MecsLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pazbupatenscTBaM Ans PUANYECKMX NUL, NPOBOAMTCS pa3 B Mecsl,. B
crnyyae Manomn 3Ha4MmocTu akTuea no otHoweHuo K CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHF
NpoOBOAUTCA HE pexe, YeM pa3 B kBapTarn.

2.6. BblIxog n3 coctoaHus obecLeHeHUs.

3a40mKeHHOCTb nepecTaeT cunTaTbea 06eCLUeHEHHON B CeAyLMX Criydasx:

2.6.1. [ns ropugnyeckunx nuu

2.6.1.1. [ns o6ecueHeHWs 13-3a NPeBbILLEHWS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npuBeLlero k obec-
LIEHEHMIO HapyLUEeHWs MOPOroBbIX 3HaYEeHWI (PMHAHCOBLIX NOKa3aTenen B TeYeHne ABYyX KBapTasioB.

2.6.1.2. [ns obecLieHeHNst N3-3a NOHWKEHUS PEUTUHIa - B CINyYae MOBbILLEHNS PENTUHra, KOTOpbIA paHee Gbin no-
HVXEH, MO0 CoXpaHeHWs1 peNTUHra co CTabunbHbIM NPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsiLieB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta 4OXOOHOCTM MO TOPryemMbiM A0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLleHNs CNP340B Mo obnuraumnsam ammuTeHTa K G-KpUMBOW K NPEXHUM YPOBHAM (NMB0 YpOBHAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHns Toproeanuck ¢ 6mM3kum cnpagom k G-kpuson's).

2.6.14. [ns o6ecueHeHns n3-3a NOTeEPU NNLIEH3NUN — B Cry4ae BOCCTAaHOBIEHMWS NULIEH3MM MO0 NonyyYeHns nuueH-
31K Ha 3TOT XE UMK UHblE BUAbI AEATENbHOCTU; BbIXOL U3 COCTOSIHUA 06ecLieHEHUs] BO3MOXEH TONBbKO B CryyYae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMM rOOOBOro OTYETa O AEATENIbHOCTU KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aes-
TENbHOCTM AOMKHbI OTCYTCTBOBATb MHbIE NPU3HaKN 06ecLEHEHMS.

2.6.15. [nsa obecLeHeHns n3-3a NCYE3HOBEHNS aKTMBHOIO PbiHKa U3-3a (OUHAHCOBbLIX NPOGNeM amMuTeHTa — B Cny-
Yae BOCCTAHOBMEHWS aKTUBHOMO PbIHKA U OTCYTCTBUS MHBLIX MPU3HAKOB 06eCcLEHEHUSI.

2.6.1.6. [nsa obecueHeHns 13-3a HanNMYKUsl NPU3HAKOB BAHKPOTCTBA — B CrlyYae OTCYTCTBUS NPU3HAKoOB GaHKpOTCTBA
B TEYEHne cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B cnyyae U3MeHeHUs cocTaBa akuMoHepoB, KOrga HOBble akUMOHepPb! CyLLEeCTBEHHO
ynyylwalT OUEHKY BO3MOXHOW MNOAAEPXKM 3aeMluvka/koHTpareHTa. [aHHoe penctBue [omkHO 6ObiTb  06OCHOBaHO
MOTUBMPOBAHHBLIM CYXAEHVEM.

2.6.2. B oTHOLWEHUN hU3NYECKMX NuL,.

12 Kpome cnyyaes

. Han4na pbiIHOYHbIX KOTUPOBOK MO TOpreMOI‘/'I 3a40J71KEHHOCTHU KOHTpaFeHTa/BMMTEHTa;

° OCI'IapVIBaEMOf/'I 3a40JIXEHHOCTU MO NeHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
3 CI'IpS,CI, ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Huua Mexay 4OXOAHOCTbHO o6nv|rauvw| n G-Kpl/lBOI?I Ha CpPOK, paBHbII7I Arpauun 06J'II/IraLlI/IVI.
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2.6.2.1. [ns obecueHeHnst n3-3a nHGopmaumm 06 yxyaLeHUM NraTexxecrnocoOHOCTU — B cryvae noslyyYeHns uHgop-
MaLV1 O BOCCTaHOBIEHUW NNATEXeCnocoBGHOCTU M COXpaHEHNUM 3TOro cTaTyca B TeuyeHne cpoka He MeHee 6 mMec. 14

2.6.2.2. [ns obecueHeHns 13-3a MHpopMaLmm 06 UCNONHUTENBHOM MPOU3BOACTBE — B Cllydae noralleHus 3agor-
XXEHHOCTU MO UCMOSHUTENBLHOMY NPOU3BOACTBY.

2.6.3. B oTHoLWeHUn ropuandecknx n ousn4ecknx nuu,.

2.6.3.1. [nsa obecLeHeHns n3-3a HapyLLUEHUS CPOKOB UCMOSNTHEHUST 06A3aTeNbCTB — B Cyvae MONHOro UCMOMHEHNS

NPOCPOYEHHBIX 0693aTENLCTB U HE MeHee YeM 6 mMec. 06CnyXunBaHUs 3aJ0MMKEHHOCTU 6e3 Npocpoyek, MPEBbILALLIMX CPOK,
NO3BONSALLNA OTHOCUTb 3a40MKEHHOCTb K OnepaunoHHon. B cnyyae Hanuumnst OKYMEHTOB (KOMuii AOKYMEHTOB) O CBOEBPEMEH-
HOM MCMONHEHUN 0653aTenbCTB U peanbHOM UCMOMNHEHUM 06A3aTenbCTB B Te4eHne 3 AHEeW Nocre HaCTYMeHNUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MOXeT ObiTb BblBEAEH U3 COCTOSIHUS 0becLeHeHnsl, AaHHOe OeNCTBUE AO0IMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbBIM CYXXEHVEM.

2.6.3.2. [ns obecLeHeHns n3-3a pecTpykTypusauum B Nonb3y 3aeMLLmKa — B CIlydae MOJTHOro MoralleHnst pecTpyk-
TYPVPOBaHHOW 3a0IPKEHHOCTM (KPOME CriyyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HMKaeT HOBasi 3a40/MKEHHOCTb) 1 06-
CNyXVBaHUsi NpoYen 3a0ImKeHHOCTH 6e3 pecTpyKTypusaumi 1 NpocpoYeK, NPEBbILLALLNX CPOK, NO3BONSALINA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLmoHHON, B TEYEHNE CpoKa He MeHee 3 Mec. Nocrne noralleHnst PeCTPYKTYpUPOBaHHOW 3a40MKEHHOCTM.

2.6.3.3. B cnyyae nonyyeHnus wuHdopmMauuuM O npekpalleHun cynebHoro/yronoBHOro npecrnefoBaHns 3aem-
LLMKa/KOHTpareHTa nyTem onpasAaTenbHOro npurosopa nubo npekpawieHust aena. Npy 3ToM B criydae MMpPOBOrO COrfalleHns
MexXay 3aeMLUMKOM/KOHTPareHToM 1 UCTUOM Ynpasnsiowas koMnaHus obs3aHa NpoBecTy OLEHKY (PMHaAHCOBOro COCTOSIHUS C
yYeTOM U3BECTHbIX UMW NpejnonaraeMblX YCrIOoBUIA MMPOBOrO COrMnalleHust.

2.6.3.4. [nsa 06a3aTenbCTB KOHTpPareHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapyLLUEHUS YCroBui obcnyxunea-
HWSA No Apyrum obs3aTensCTBaM KOHTpareHTa/aMuMTeHTa, — B Criydae noralleHus pecTpyKTypUpOBaHHOW U NPOCPOYEHHON 3a-
OOIMKEHHOCTU 1 06CnyXXMBaHMSA BCEM NPOYEl 3a40MKEHHOCTH 6e3 HapyLLUEHUI YCNOBUIA UMW PECTPYKTYpU3aLUA B TeYeHMe BCEro
nepvoga no noraweHus 1 6 mec. nocrne norawleHus NpobreMHoON 3a40MMKEHHOCTU.

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

2.7.1. CnpaBeanueas CTOMMOCTb akTUBa NPU BO3HMKHOBEHMM NMPU3HakoB obecLeHeHnst onpeaensaeTcsi o MeToay
npvBeeHHOWN CTOMMOCTY ByAYLLNX AEHEXHBIX NMOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKM YePE3 KOPPEKTUPOBKY AEHEXHBLIX NOTOKOB
(Popmyna 2), 3a UCKMOYEHNEM CMyYaEeB, OMMUCAHHbLIX HUXE B 3TOM MyHKTe. BeposaTHocTb aedonta PD(T(n)) onpenensetcs ¢
y4eTOM MOSIOXKEHWN, YCTAHOBMEHHbIX B pa3gene 4.

2.7.2. [ns oueHkn cnpasBeanveon CTOMMOCTM nNpas TpeboBaHui No aktueam (gorosopam) ®oHaa k husmdecknm
nuuam Jo HacTynneHus gedornTta 1 ¢ y4eToM nonoxeHun B Pasgene 6, ncnonesyetca ®opmyna 2, B KOTOPOW Kaxgoe npousse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHOM B pa3gene 6. [na
OLIEHKM KpeanTHO-06eCLieHEeHHbIX akTUBOB MCMONb3yeTcs 3HadveHne CoR gnsa ctagum 2.

2.7.3. [na npocpoyeHHoOW YacTu 3agormkeHHocTn B Popmyne 2 B kayectse (Th) npuHumaeTcs 1 AeHb, ecnv Mo-
TMBMPOBAHHBIM CY>XOEHWEM HE YCTaHOBIEH UHOM CPOK.

UHopmayusi 0 ebisienieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmaesnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbIl erno3umapull He no3oHee criedyouweeo paboyezo OHs1 3@ OHeM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSsIHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpPMayusi 0 803HUKHOBEHUU
rpu3Haka obecueHeHUs unu ebixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOCBEHHO Habnlaema Ynpaesnswouweli kKomna-
Huedl).

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

[ebuTtopckas 3apomkeHHOCTb/06A3aTenbLCcTBa Ae6uMTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

ObGszaTenbCcTBa NO BbiNNaTe AoxoAa Mo AONEBbLIM akTUBaM pOCCI/IVICKVIX/VIHO-

15 25 / 45 pabouunx gHen
CTPaHHbIX SMUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeanTam PUaNYECKUX MuLL 30 kaneHaapHbIX gHeN

Obsi3aTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, PbIHKE NMPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

VHas 3agormkeHHOCTb oM3n4ecknx u topugudeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN

3.2. B oTHOWweHUM ropugnyecknx nuu aedonTt n npmpaBHMBaeMble K HemMy cobbITuUA YKa3aHbl HUXe:

14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA OGGCLleHeHHOVI yepes 6 mec.

% ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnaTte gnBnaeHaoB SMUTEHTOM.
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3.2.1.  HapylueHve ycrnoBuin norawlieHus Unm BbInNnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, a Takke Noboro MHoro
ob6s3aTenbCTBa Ha CPoK, bonbLUMIi, YeM ykasaHo B n.3.1, B cryvae ecnv AaHHas uHdopMaums NpsiMo Uiy KOCBEHHO Habnogaema
YnpasnstoLen KoMnaHnen.

3.2.2.  OdwmymanbHoe onybnukoBaHue B COOTBETCTBUM C heepanbHbiMM 3aKOHaMW U UHBIMU HOPMaTMBHbLIMY Npa-
BOBbIMM akTamu Poccuiickon deaepauum Unm MHOCTPaHHbLIX rocyaapcTB MHOpMaLum O MPOCPOYKE UCMOMHEHUS AMUTEHTOM
CcBOWX 0693aTeNbLCTB;

3.2.3. OdmumnansHoe onybnunkoBaHve peLleHns 0 Npu3HaHuM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybrnmMKoBaHUe peLLeHNs O Havane npuMmeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWsi coobLLeHns 4o AaThl, NpealwecTByoLLeln AaTe onybnmkoBaHnsi coobLLeHnsi 06 OKOHYaHUM NpUMeHeHust npouenyp 6aHk-
poTcTBa.

3.2.5. OdmumnanbHoe onybnvkoBaHne MHdoOpMaLum 0 NUKBUAALMK IOPMONYECKOTO NLA, 3a UCKIMIOYEHNEM CyYaes
NOrMOLEHNS U NPUCOEANHEHUS.

3.2.6. MpuceBoeHune 3aemwyuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI pedTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxxeHne KpeamMTopoM HEBO3MOXHOCTU 3aeMLLMKa UCMONMHUTL 065a3aTensCTBa B CUMy Kakux-nubo ob-
cToATENLCTB 6€3 NPUHATMA crneumansHbiX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHOoweHUn cpusnyecknx nuy K aeconTty npupaBHUBalOTCA crneayrolme coobITUA:

3.3.1. HapylweHusa ycnosuin norawieHns unv BbeinnaaTbl NPOLEHTHbIX 4OXOAO0B MO aKTUBY, COCTaBMSIOLWEMY aKTUBbI
MNP, a Takxke noboro nHoro obsszatenscTea Aebutopa Ha cpok 6onee Yem ykasaHo B 11.3.1., B crnyyae ecnv gaHHas nHcopmaums
NpPSIMO I KOCBEHHO Habniogaema y4acTHUKOM pbiHKa.

3.3.2. OduumanbHoe onybnvkoBaHve peLlleHns o NPU3HaHUKM nuua 6aHKpoTOM.

3.3.3. OdmumnanbHoe onyGrmkoBaHNe peLleHrsi 0 Havarne NpMMeHeHus K Nuuy npoueayp 6aHkpoTcTBa — Co AHS ony6-
nMKoBaHWS coobLLeHns Ao AaThl, MPeALIecTByoLen aaTte onybnukoBaHna cooblleHns 06 OKOHYaHWM MpUMeHeHus npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue ceedeHunit 06 oCyxAeHUM PU3NYECKOro Nuua No YrofoBHbIM NPECTYMneHnsam (Kpome cryyaes
OCYXAEHWS Ha YCNOBHbIN CPOK).

3.3.5. TMonyyeHue ceegeHnin 06 o6baBNEHNM husmyeckoro nuua nponaewum 6e3 Bectu.

3.3.6. TonyyeHue uHcopmaLmm 0 HAaCTyNNEHNMN CMePTM PU3NYECKOTO nuua.

3.4. [econT no pasnnyHbIM aKTUBaM, OTHOCHLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HVKHOBEHUS AedonTa o 0O4HOMY aKTUBY OCTallbHble aKTMBbI, OTHOCALLMECSH K KOHTPAreHTy, Takke
cuMTalTCs Haxoaawmummucs B 4edonTte, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs HaxoasawmMmes B gecdonTe.

3.4.2. He obecneyeHHble 3anoroM HeABWXMMOCTU, CTPAXOBKOW NMMBO 3anorom NUKBUAHbBIX LEHHbIX Gymar nopy4u-
TenbCTBa N rapaHTMn HaxoAdLwerocs B AedornTe KOHTpareHTa He NPUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi CobbITUI, NpUpaBHEHHbIX K AedONTy, 3IMUTEHT/KOHTpareHT/aebutop/3aemMLumk cunta-
eTCsl HaxoAALWMUMCs B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCSLLMECH K HEMY, CHMTAIOTCA HaXO4ALMMUCA B COCTOSIHUM Je-
donTa.

3.4.4. YnpaBnsiowas KOMMaHusi NpyY MOHWUTOPWHIE 3aJ0MKEHHOCTU YYWUTbIBAET MPUHAOJIEXHOCTb KOHTpareHTa K
rpynne KommnaHuii. Mpu BO3HUKHOBEHWUN COBLITUS AedonTa y XONAMHIOBOM KOMMaHU1 NGO Yy KIoYeBbIxt® komnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHun nipopmaumm ob aTom YnpasnsioLen KoMnaHen, KOHTpareHT Takke cunTa-
€TCH HaxoASLWMMCS B COCTOSHMM AedonTa (3a UCKMIYEHNEM CryyaeB, KOrga KOHTPareHT umeeT nybnunyHbie KOTUPOBKY akumi,
[ONroBbIX 06593aTeNbLCTB UNWN NPOU3BOAHBLIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBaloT MPU3HAKOB obecLeHeHns, a Takke
crnyyaes, KOrga KOHTpareHT npogornkaeT ob6cnyKuBaTb AONT MOCNEe HacTynneHus cobbitua gedonTta y KOMNaHWi rpynnbl, K KO-
TOPOW OH NPUHAATIEXNT).

3.5. OueHkKa cnpaBeanuMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins BCcex KNaccoB akTUBOB, HaXOASALIMXCS B COCTOSHUM AedhonTta, cnpaBeanusas CTOMMOCTb akTuBa onpeaenseTcs B

cootBeTcTBUM ¢ opmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMm 1.

3.5.1. 3apomKeHHOCTb PM3N4ECKMX NULL, OLleHMBaemMas 4O HAaCcTynneHus cobbiTuii gedonTa ¢ ucnonb3osaHmem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHmsa gedonTta unm NpypaBHEHHbIX K HEMY CODbITUIN oLeHnBaeTcs B obLieM nopsake, ¢ 1c-
nonb3osaHnem PD 1 LGD. Npu aTtom 3HaveHne PD ans Takon 3aformKEeHHOCTN NPUHMMAETCSA paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOMMOCTb NMPUHMMAETCS PABHOW HYIHO MO TPEOOBAHUSIM Ha MOralleHne OCHOBHOIO fosra (nosiHoe/JacTuy-
HO€, CPOK KOTOPOTrO HacTyMNuWI) 1 NMPOLIEHTOB, 3a UCKITHYEHEeM A0ITra, OLIEHNBAaEMOro OLEHLLMKOM 1 06eCnevYeHHOro TopryeMbimMu
LeHHbIMM Bymaramu, HeABMXMMOCTbIO, OMLMOHHBIM COrfalleHnem, CTPaxoBKOW MO0 MopyyMTensCTBOM TPeTbKX MWL, OLeHKa
OOIMKHA MPOBOANTBLCS C YY4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHMs BbINnat npy peanvsaummn obecneyeHunsi Ha ocHoBe 060CHO-
BaHHOMO 3KCMNEPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnstoLen KOMnaHum.

3.5.2.2. CTOMMOCTb NPMHMMAaETCS paBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LIEHHbIX Oymar aMuTeHTa, Bcem ume-
rowmmcs TpeboBaHUsM K AMUTEHTY MO BCEM BbIMyckaM LieHHbIX Bymar, Bknioyast TpeboBaHMsA Ha BbiNnaTy KyNnoHHOro Joxo4a 3a

16 CnUCOK KIToYEBbIX KOMMaHWU rpynnbl, K KOTOpOVI NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA yl'lpaBJ'Iﬂ}OLLl,eﬁ KOMMaHuen CaMOCTOATENBHO.
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npeabiayLmne KynoHHble Neproabl, BCeM NpovmMM TpeboBaHNSAM KOHTPAreHTy, 3a UCKIMOYEHMEM ClyYaeB, koraa y JaHHoro Tpebo-
BaHUsi (BblMycka LieHHbIX GyMar) MMelTCsi PbIHOYHbIE KOTUPOBKM NGO MMEETCS OTYET OLIEHLLMKA AaBHOCTLIO He Gonee 6 Mec. 0o
MOMeHTa oueHkn CHA, co3gaHHbIN Mocne Havana npouenypbl 6aHKpoTcTBa.

Mpu ncnonb3oBaHMM OTYETa OLIEHLLMKA MPY NOSIBNIEHUN HOBOW MHGpOPMAaLIMM O CHUKEHUN BO3MOXHOCTM BOCTpeboBaHWs
3320/ PKEHHOCTM UITN CHWXKEHMMN OLLEHKN NOTEHUManNbHBIX CYMM K MOMYyYEHUI0 YNpaBnsioLlas KOMNaHust 4OMMKHa B CPOK He bonee
2 Hegenb NONY4YUTb HOBbIN OTYET OLEHLLMKa MO0 NPUHATH CTOMMOCTb 3a40IPKEHHOCTM PaBHOW HYFHO.

3.6. Bbixop u3 coctosiHusa ageconTa (nepexon BO3MOXeEH TONIbKO B COCTOSAHME o6ecLeHeHus ).

3a[0MKeHHOCTb NepecTaeT cunTaTbes A4edOnTHON B Crieayowmnx cnyyasx:

3.6.1. B cny4ae pecTpyKTypu3aumu AedOonTHON 3aJ0IKEHHOCTN KOHTpareHTa neped boHAoM nocne cobbiTusi nep-
BOro obcnyxmBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Gbina npusHaHa AedonTHom n3-3a gedonta KOMMNaHWm rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnmM4yHoro o6bABNEHNSA O PECTPYKTYpU3aumnm Nmbo MMPOBOM COTNaLUEHNN.

3.6.3. B cny4yae Bo3o6GHOBNeHNA o6cnyxmnBaHusi fonra no rpaduky.

3.6.4. B cnyyae nony4eHuns MHOPMaLMKN O NPeKpaLLeHNM YroroBHOIO NpecrnefoBaHns 3aeMLUmKa/KoHTpareHTa ny-
Tem onpasaaTenbHOro nNpurosopa NMbo npekpalleHns aena, a Takke B criydae npekpaiieHus gena o 6aHkpotcree. Mpu aTom
Ynpasnsiowas komnaHua ob6a3aHa NpoBecTy OLeHKY (OUHAHCOBOrO COCTOAHUS C YH4ETOM U3BECTHBIX UNN NpearonaraemblX ycro-
BWIA MMPOBOTO COrMNaLleHust.

3.6.5. B cnyyae nosiBreHust onsanyeckoro nuua, o6bsIBNEHHOrO paHee nponasLlumMm 6e3 BeCcTu, 1 BO30OHOBNEHUS 06-
CNY>XVBaHWUA 3aJ0MKEHHOCTMU.

UHopmayus o ebisisrieHHbIX cobbimusix, npupasHuU8aeMbIix K 0echosimy U 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus 0e-
¢gonma, npedocmasnsemcs Ynpasnswowel komnaHuel 8 Cneyuanu3duposaHHbil derno3umapuli He rno3oHee criedyruiezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU MakKoao cobbimusi
npsIMo unu KoceeHHo Habndaema Yrnpasnsowel komnaHuel).

Paspen 4. Nopsgok onpeaeneHna PD no 3agomkeHHOCTU IOpUANYECKUX NULL.

4. OT1anbl onpepeneHns BepositHocTn aedonTta (PD) no 3ap0mKeHHOCTN HOPUANYECKUX NULL:
1) onpepensieTcd rogoBasi BEPOSATHOCTb AedhonTa KOHTpareHTa;
2) npu HeobxooMMOCTM OCYLLECTBIAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCMOTPEHHbIX HacToswmMM Pasgenom cnyyasx OCyLecTBNSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AE€HEeXHOro MoToKa, K KOTOpoMy ByAeT NPUMEHATLCA AaHHas BEpPOSTHOCTb Aedonta

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

4.1.1. B cnyyae Hanunumsa y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapOoAHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM MyGNUYHBIX AOCTYMHBLIX AAaHHbIX N0 BEPOATHOCTAM AedonTa (PD) penTuHroBoro areHTcTea Moody's, ny6rnvkyemMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXXErogHOMY UCCNefoBaHMI0 KopnopaTuBHeix aedontos (Annual default study) c npyumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BeibupaeTcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [ng ueneu onpeaeneHns NCrnonb3yemMoro penTuHra KOHTpareHTa / aMUTEHTa aHanM3upyTCa PENTUHIK, Npuy-
CBOEHHbIE MEXAYHapOAHbIMW perTUHroBbiMy areHtctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanu4us peuTWHra, MPUCBOEHHOTO HECKOMNbKUMW PENTUHIOBBIMM areHTcTBamu, Bblibupaetcs
HaVMEHbLUWIA PEVTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnv oTobpaHHbIli PENTUHI NPUCBOEH PENTUHIOBBLIM areHTcTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUo-
xeHvem [ onpegenseTca COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons oToOpaHHOro penTrHra Ucnonb3yeTcsl BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yTca pelTUHIM, NMPUCBOEHHBIE POCCUMNCKUMMU
pentuHroBbiMu areHTcTBamm JkcnepT PA n AKPA ¢ nocnegyrowmm otéopom penTuHra u npMBeaeHmemM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBMSA Y KOHTpareHTa penTrHra 1 Hanuyins BbiNMyCKOB OOnuMrauui - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHra Yepes KpeaUTHbIN cnpag obnuraumin AaHHOro KOHTpareHTa, onucaHHbin B MpunoxeHumn B.

4.1.3. B cny4yae oTCyTCTBUS y KOHTpareHTa peiTuHra 1 OTCYTCTBMSA BbiMyCKOB 06nurauuii B cnegytoLem nopsigke:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswWwmxcs kK MCB (Bbipyyka 4 mnpg py6. n 6onee B ro) npumeHsieTcs
cpenHsis BeposiTHOCTb AedonTta Ans Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa MO EXEroqHoOMy Mccneno-
BaHUo kopriopaTueHbIx AedonTos (Annual default study) ¢ npuMeHeHnem COOTBETCTBUS yPOBHEN PEVTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHne PD ans cpoka 1
roA;

4.1.3.2. [Ons npeanpustuii MCB (Manbii n cpegHui GU3HEC) NPUMEHSIETCS CTaTUCTUYECKUIA YCPEAHEHHBIN NokasaTenb
0edonToB B 3aBMCUMOCTM OT OTpacnun, npueeaeHHbIn B Mpunoxenun I, KOpugmdeckoe nuuo otHocuTcs k kateropum MCB B
crnyyae, ecnm Ha AaTy oueHku Yicnutes B peectpe MCBY” unu ecniu ero Bbipyyka coctaensieT MeHee 4 mnpa. py6. B roals.

17 https://ofd.nalog.ru/
18 https://bo.nalog.ru/
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4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMUMPOBATL NPUHAANEXHOCTL KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genaptameHT duHaHcoB, OIYTT, MYTT u T.n., He umetoLLMe MeXayHapooHOro perTUHra), Takonm KOHTpareHT OTHO-
CUTCS K KaTeropum KpYnHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposTHOCTM Aechonta B OTHOLWEHUN obecLieHeHHOW 3af0JKeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [na obecueHeHHbIX HEMPOCPOYEHHBIX OEHEXHbLIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBAETCA B CreayloLemM
nopsigke:

4.2.1.1. Tlpu MCnonbL30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTeM NOHWXKEHUss penTuHra Ha 1 ctyneHb. [MoHu-
KeHue Ha B6onblUee KONMYeCcTBO CTyNeHewn oPopMIsSeTCS MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsoLLen KOMMaHUN.

4.2.1.2. [nsa obecLeHeHHON 3af0IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCsl BEPOATHOCTM AedhonTa Ans caMmon
Xyawen penTuHrosoin kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTeNbCTBaM KOHTPareHToB-usmdecknx nuy, npumeHsetcsa CoR, paccyuTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpwn oueHke ans MCB, ans koTopbiX HEe onMcaH crnocob pacyeTa, BEpOATHOCTb Aedonta bepeTcs paBHOM
cpeaHen BenuuvHe mexay 1 n BeposiTHOCTbIO AedhonTta Ana He o6ecueHeHHOro akTMBa/3agomMKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocrie 3ansTou.

4.2.2. nsi o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHBIX MOTOKOB® BEpPOSATHOCTL AedhonTa paccUnThIBAeTCA B COOTBET-
cteum ¢ dopmyrnon 3:

®opmyna 3.

t
PD(t)pocpoy = PD + T * (1 —PD)

+1
roe

t — CpPOK NPOCPOYKM,

PD(t)npocpoy — BEPOSITHOCTb AedonTa Ansi NPOCPOYEHHOW Ha t AHEN 3aA0MKEHHOCTN C MOMEHTa MPU3HAHUS NPOCPOYEH-
HOW 3a0IDKEHHOCTM He onepaunoHHon. NonyyeHHoe 3HaYeHne onpeaenseTca Ao 4 3HaKoB Nocne 3ansaTon.

T — CpOK 4N NPU3HAHMSA AAaHHOMO TUMNa 3a40IPKEHHOCTY OeONTHON,

PD onpegensertca:

- B Cryyae, eCnuv no KOHTPareHTy OTCYTCTBYIOT NMPU3HAKN 06eCLieHEHMS NHbIe, YEM MPOCPOYEHHas 3aJ0MKEHHOCTb - KaK
rogosas PD B cootBeTcTBMM C N.4.1;

- B Cryyae, ecrniv no KOHTpareHTy MMerTCs OMNONHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogoas PD, 4ONONMHUTENBbHO
CKOppEKTMpoBaHHas B cOOTBETCTBUM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKu ob6ecLeHeHus, uMeeTcsl OQHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3HaYeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXAoMy M3 06ecLieHEeHHbIX MPOCPOYEHHbIX 06s13aTEeNbLCTB, AOCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 0653aTeNnbCTBY, C HaUbONbLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHSIeTCA KO BCeM 06si3aTeNbCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoOCpPOYEHHbIM AEeHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NoTOKa B COOTBETCTBMMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AechonTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4.1. Inqa kaxagoro AeHexHoro notoka paccunteiBaetca PD, ncxoas us PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MoTOoKa:

o KoppekTupoBka Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCH A0 MOMEHTa NepBOro noralleHns no 3agon-
)KEHHOCTW, B Crlyyae, ecrnv CpoK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaThbl OLEHKM U BEPOSITHOCTbL Aedonta
KOHTpareHTa npesblllaeT BEPOATHOCTb AedosiTa Ans Hauxyawero pentuHrosoro rpeiga (Ca-C)?° no gaHHbiM oTyeta (Annual
default study) pevitTuHroBoro areHtcTBa Moody’s (ans opuandeckux nuuy, He sisnsiowmmmncs MCB) nnv Hamxyaluen BeposiTHOCTU
AedonTta Ansa Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALUMX 3a40IDKEH-
HOCTb 13 COCTOSIHWSI OnepaLMoHHON);

o KoppeKkTupoBka Ha CpOK AEHEXHOro NnoToka He OCYLLECTBMSAETCS, B Cly4vae, eCnv CPOK A0 AaTbl AEHEXHOro
noToka He npeBbllwaeT 1 roga oT AaTbl OLEHKW 1y KOHTpareHTa UMelTCs MPOCPOYEHHbIE AeHEXHbIe NOTOKN, BbiBOASLLME 3a401-
YKEHHOCTb M3 COCTOSHWUS OMepaLoHHOMN.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AE€HEeXHOro MoToka He OCYLLEeCTBNSeTCs, BepoATHOCTbL Aedhonta Ans Ae-
HexHoro noTtoka (PD(Tn)) npMHMaeTcs paBHON BEPOATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 rog.

19 UcknoueHne CocTaBnseT 3a00MKeHHOCTb, 0BecLieHeHne Mo KOTOPOW PacCYUTLIBaroch paHee ¢ NMOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.

20 BEpPOATHOCTb ,u,e(bonTa MOXET npeBblllaTb BEPOATHOCTb ,Ele(bOJ'ITa ana HaMXy[:lLLIeIZ KaTteropumn ka4vectea, B Cllydae BbIABIIEHUA NPU3HAKOB
06ecu,eHeH|/|$| B OTHOLLUEHUU KOHTpareHTa.
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4.4.2. InA KOPPEKTUPOBKN BEPOSATHOCTMN AedonTa Ha CPOK AEHEXHOro NoToka ucronb3yeTcs hopmyna pacyeta Bepo-
ATHOCTW AedpornTa no noaxony OLeHKU UHTEHCUMBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTU AechonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PDp =1- (1— PD)36
roe,
PD — BeposATHOCTb AiedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KonNnyecTBO KaneHgapHbIX AHEN 40 noraleHnsi/oepTbl AEHEXKHOro NOTOKa;
3HaueHvie PDp okpyrnsietcs 4o 4 3HaKoB nocrne 3ansaTon.

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKan PeATUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBUM ¢ Tabnuuewn 1 Mpunoxexuns O.

45.2. CooTBeTCTBME PEUTUHIOB NepecmMaTpuBaeTcs B 3aBUCMMOCTU OT M3MeHeHus pentuHra Poccuiickon ®epepa-
LinKn, NPUCBOEHHOIO POCCUICKMM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEUTUHIOBOW LKane n (Unn) MHOCTPaHHbIM pen-
TWUHrOBbLIM areHTCTBOM MO MEXAYHapOAHON PENTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecmaTpuBaeTCs B Clly4ae W3MEHEHUs PENTUMHIOBbIX LUKan PEeNTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PENTUHIOB U y4eTa AeCTBMIA PENTUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHnss KpeaAWTHOrO PeNTUHra UCMonb3yTCH AAHHbIE PENTUHIOBbIX areHTCTB B COOTBETCTBUM C
nopsiokoMm, yCTaHoBMNEeHHbIM B pasgerne «ObLwme nonoxeHusa». MNpun oTCyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEUTUH-
roOBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1py oLeHKke NHOCTPaHHbIX SMUTEHTOB
YUYUTBIBAKOTCH T€ e PENTUHI.

4.6.2. B uenax HacToswero pasgena Mcnonb3yeTcs KpeaUTHBIA PENTUHT MO LKane perTUHroBOro areHTCTea, CooT-
BETCTBYHOLLEW BanoTe OCHOBHOIO Aonra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAswerocs B cocTosiHuu aedonTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. [Ons 3apomkeHHOCTU, o6ecnevyeHHON NOPYYUTENIbCTBOM, rapaHTUen, ONUMOHHbIM COrflaleHMeM UCMorb-
3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY COornalleHuio Ha obecneyeHHyro YacTb 3ag0SPKeHHOCTU, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3agormKeHHOCTM OPUANYECKOrO NnLa BbiCTynaeT usn4eckoe nuuo 1, HA06opOoT, TO UCMOMb3Y-
€TCH HavMeHbLLee 13 rofoBbIX 3Ha4YeHn nokasatenen CoR nopyyntensa n PD*LGD gonxHuka.

[ns 3agomkeHHOCTW, 06ecnevyeHHON CTPaxoBKOK, Ucnonb3ytoTcs PD gomkHWKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHUM PeNTUHIOB MeXAyHapOAHbIX PeNTUHIOBbIX areHTCTB (B TOM YMCIe Npu nepexoae
K PENTMHraM 4epes3 KOTMPOBKU obnuraumin) u ncrnons3oBaHun Moody’s speculative grade 6epeTtcs n3 otyeta no exerogHomy
nccnegoBaHuio koprnopaTuBHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropnaoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLI0 PEUTUHIA KOHTPareHTa / aMUTeHTa
K rpynne penTuHros, A KOTOPbIX onpeaensieTca Recovery rate;

YKa3aHHbIN MyHKT MPUMEHSAETCH TOMNbKO B Crlydae HEBO3MOXHOCTH onpeaerneHus LGD B cootBeTcTBUmM € n. 5.13.

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

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHusi onpeaensieTcsa kak OTHOLWEHe MakcumyMa mexay 0 u
pa3HOCTbI0 CYMMbI 33J0KEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM 0becneyeHust K CyMme 3a0MMKEHHOCTW.

5.4. [ns 3agormkeHHOCTU, 06ecnevYeHHO NopyYMTENbCTBOM, FapaHTUEN, OMUMOHHBLIM COrMnalleHNEM UCMOoNb3yeTcst
LGD nopy4uTensi, rapaHTa, KOHTpareHta fno OMNuMOHHOMY COrfalleHMi0 Ha obecrneyvYeHHy YacTb 3aformKeHHoCcTu, ecnm PD
KOHTpareHTa no goroesopy 6onblue. Ecnv nopyuntenem no 3a40imKEHHOCTU IOPUAMYECKOro NMua BbiCTynaeT msmyeckoe nmuo
1, HA0OOPOT, TO UCMONB3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI noka3aTtene CoR nopy4yntens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agormkeHHOCTH, 0becneyeHHOM OroBOPOM CTPaxoBaHuWs, B Crlyvae ecriv Tako A0roBop 3aKrYeH Co cTpa-
XOBOW KOMMNaHWEN, UMEIOLLIEN YPOBEHb peNTUHra He Hke BBB- (Baa3) nnu Bxoasiuel B CNUCOK 0A06PEHHBIX AN CTpaxoBaHUst

21 Ecnn B Ny6ANKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxmaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTam, NPMBOAUMbIN areHTCTBaMU A4S KaXXAa0ro
pelTUHIa B €XerogHbIX NCCNef0BaHUSX.
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HeaBWXMMOCTM MBbIM 13 6aHKOB, YKkasaHHbIX B [MpunoxeHun b, obecneveHne NnpuHMMaeTcs Ha BCIO CYMMY CTpaxoBku 6e3 auc-
KOHTMpoBaHus (PopmMyna 5 He NpumMeHsieTcs).

5.6. B wHOM cnyyae, Mcnonb3yeTcs AWCKOHTMpPOBAHHas CyMMa CTpaxoBku. [lopsaok onpedeneHns AWMCKOHTa
(discount), cTaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykaszaH B onnucaHumn opmyrnsl 5.

5.7. B kavecTBe NMKBUAALMOHHON CTOMMOCTH 06ecneyeHns NpMHMMaeTCa AMCKOHTMPOBaHHas cnpaseanneas cTo-
MMOCTb 0becneyeHuns / cTpaxoBku nNo popmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 # (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBefnvBasi CTOMMOCTb ob6ecneyeHuns / CTpaxoBKy;

P - cnpaBegnuBasi cToMMOCTb o6ecneyeHusl, onpeaeneHHas B COOTBETCTBUM C HacTosiwmmm [NpaBunamu onpegeneHus
CYA / cymma noKpbITUS 3a[0MKEHHOCTM MO AOroBOPY CTPaxoBaHUS;

Tex — KONMYECTBO AHEeN OT Aatbl onpegenenns CHA oo gaTel oXXvgaemoro nocTynneHns obecneyeHnss B cnyyae Hapy-
LWeHnst 06a3aTenbCTB KOHTPAreHToM, CornacHoO ycnosusiM gorosopa. Konndectso AHen MoxeT OblTb onpeaeneHo Ha OCHOBaHMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNpaBrsoLei KOMNaHnW, eCny CPOK HEBO3MOXHO YCTAHOBUTb OHO3HAYHO, NCXOASA
13 yCroBwuiA Jorosopa.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyYeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHBLIM cyxaeHneM. Cpok nonyveHus ae-
HEXHbIX CPeACTB, MOMyYEHHbIX OT peanu3aumm npegmeTa 3anora, onpeaensieTcs UCXo4a M3 yCrioBui A0roBopa 3anora u CyLl-
HOCTW NpegmeTa 3arora.

[nsa 3agomkeHHOCTH, obecneyeHHoN JOrOBOPOM CTPaxoBaHusi, Tex ONpeaensieTcs ¢ y4eTOM CPOKOB BbinnaTthkl No Aoro-
BOpY CTpaxoBaHWUsi Mpu HacTynneHnn gedonTta KoHTpareHTa (MpM3HaHMU KOHTpareHTa HenmnarTexecnocobHbIM) UMK Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS ynpaBnsioLlell KOMMNaHuK, ecrnv CPOK BO3MELLEHUS] HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, UC-
XOAs U3 yCroBWIA [OroBopa.

Onsa cnyyaeB cynebHbIx pa3bupatenscTs (MaHMpyeMblX UMK TEKYLLMX) C 3anorogaTenem Unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 mecsLeB.

discount — AWUCKOHT, onpedensieMblil B criegyoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMU LIEHHbIMK ByMaramu:

e [nA UeHHbIX Bymar, ucnonb3dyembix Ans obecneyeHuns no caenkam PEMNO Ha MockoBckon Gupke — COOTBETCTBYIO-
LM AUCKOHT Ans caenok PEMO?2,

e 1S aKuMin MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHn3oBaHHbIX pbiHkax ctpaH O3CP:

o  BXOAAWMX B MHAEKCHI akuuii ctpaH O3CP — kak cpeaHun guckoHT ans caenok PEMO Ha Mockosckon 6upxe
U3 TpPeX akLMi ¢ caMbiM OMM3KMM Mo 06beMY cpegHeEMECSAYHBIM 3a nocregHve 6 mec. 06opoTomMm;
O  He BXoAdALWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe c akumamm u3 nigekca MMBB;

e ansa obnuraumi ¢ pentuHramu Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMO Ha MockoBckon
Gupxe u3 cnucka Tpex obnurauunin, obnagarWwmnx TaknM Xe PenTUHrOM (MO0 MeHbLUMM, NpU OTCYTCTBUM PaBHbIX) U CaMoWn
6nv3kon agropaumnen.

B oTHOWweHWN 3agomKeHHOCTH, obecneyeHHOM JOroBOPOM CTpaxoBaHUs (3@ MCKMIOYEHWEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu ctpaxoBoW koMnaHnv NpUCBOEH PEVTUHT Hke BBB- (Baa3) n cTpaxoBast KOMMNaHUS He BXOAWT B CNUCOK 0f06-
PEHHbIX ANS CTPaxoBaHWUSA HEABWKMMOCTM HU OOHUM M3 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccynTbiBaeTCs B crie-
ayowem nopsgke: kak PD ctpaxoBow komnaHum * LGD ctpaxoBow komnaHui. Otéop PD ana pertuHra cTpaxoBow KOMMaHum
OCYLLIECTBAETCSA B COOTBETCTBMN C MOPSAKOM, YCTaHOBMNEHHbIM B Pa3aene 4.

e Ecnu ctpaxoBoin koMnNaHnu He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWSA He BXOAUT B CMMCOK OJ0DpEeHHbIX Ans
CTpaxoBaHUs HEABWPKUMOCTM HU OOHVM 13 BaHKOB, ykasaHHbIX B [MpunoxeHun b, ANCKOHT paccunTbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. NMpwu atom, pasamep LGD npusHaeTcsa paeHbiM 100%. O160p PD ang pevtuHra Caa ocyLecTBnsieTcs B COOTBETCTBUM
C NnopsiaKoM, ycTaHoBneHHbIM B Pasgene 4.

5.8. Mpwn Hann4Mn nopyunTenbCTBa (rapaHTUA, CTPaxoBOK, OMNLMOHHbBIX COrMaLLeHWIn) PUOANYECKMX MWL, Ha BCIO NNn
4YacTb 3a40/MKEHHOCTM (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/cCTpaxoBLUMK HAXOOUTCSA B COCTOAHUN 06EeCLIEHEHNSI MO CPaBHEHWIO C MOMEHTOM BO3-
HVMKHOBEHWS 3300MMKEHHOCTH, ero o6si3aTenbCTBa NPMHMMAIOTCS B pacyeT ¢ y4eTom obecLeHeHus.

5.8.2. HeobecneyeHHble 0b6sA3aTeNnsLCTBa NopyuuTens/rapaHTa/cTpaxoBLyuka, HaxoasLerocs B COCTosiHUN gedhonTa,
He NpYHUMaloTCH ANA pacyeTa.

22 InA akuuin - puck-rnapameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pucka (CTaBKa pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnurauuii — pUCK-NapameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.8.3. Ob6ecneyeHHble obs3aTenbcTBa rapaHTa/mopy4mTens/cTpaxoBLUyka NPUHUMAOTCSA C y4eTOM obecnedeHns B
COOTBETCTBUM C NpaBUaMu, yCTaHOBMEHHbIMW HACTOSILLMM pa3ferioMm.

5.9. ObecneyeHne, HaxofsLeecs B 3anore W npuHagnexallee KOHTpareHTy, HaxoAsLeMycs B COCTOSHUM fe-
donTa (B TOM Yncre B COCTOSIHAM GaHKPOTCTBA), MOXET NPUHUMATBLCSA TOMBLKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mofy4eHns 3anora.

5.10.  [Ons xunoun HeasuwiknmocTn LGD MoxXeT npuHMMaThCs B pa3mepe He MeHee YeM 15% oT TekyLuen CToumMocTu
obecneveHus.

5.11.  [Ons HEXXWUMOW U KOMMEPYECKO KUMONZ2 HeABMKUMOCTM — COIMacHO OLEHKE OLEHLLVMKA, CAeNaHHOM C y4eToMm
Cpoka 1 nopsigka nornyyeHust B pesyrnbTaTe B3bICKaHUS U Npoaaxu obecneyeHus B criyqae gedonTa, ¢ y4eTOM NpuBeaeHns no
CpoKaM MnoryyYeHust K MOMeHTy aedhonTa.

5.12. B cny4ae febutopckoin 3afomKeHHOCTN No apeHae Npy NCnonb3oBaHMn 06ecnevnTensLHOro Uy rapaHTUNnHOro
Aenosuta AaHHbI OeNO3UT MOXET y4MTbiBaTbCA Kak NIKBUOALMOHHAA CTOMMOCTbL obecneveHns 6e3 ANCKOHTUPOBaHWS.

5.13.  Onpepgenenvie LGD npu HanM4mm KOTUPOBOK MO My6rMYHOMY JONTYy KOHTpareHTa nubo KoMMaHWun U3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnn4yHomy Jonry KOHTpareHTa nMbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecont
ONS KOHTpareHTa BO3HWK 13-3a AedponTta 3TOM KOMMNaHUKM ero rpynnbl, a cama 3agoSPKeHHOCTb 0bcnyxumBaeTcst 6e3 HapyLueHun
ycnoBswuii gorosopa) Ans oueHkn LGD ncnonb3yloTcs (Npy Hanmuumn) KoTUpoBkn nyénmyHoro gonra. OTHOLIEHNE MONHOW LEeHbI
(ueHa 3akpbiTus (legal close) + HKO) kK HommnHany moxeT ObITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuusa KOTMPOBOK Ny6GNNMYHOro AoNnra KOHTpareHTa, Haxoaswerocs B AedonTe, OTHOLIEHUE NOMHOMN
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMWMHany fonroBoro o6sa3arenbCcTBa MOXET cunTaThCs oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aTom crniyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryyYaeB OLEHKN
cy60pOuHMPOBAHHOIO 1 BEYHOTO A0Ira, ECINN TONBKO HE UMEETCS KOTMPOBOK CaMoro oLeHMBaeMoro obssartenscrea.

Onsa uenen n.5.13. ncnonb3yetcs LeHa obnuraumm + HKM, no AaHHbIM cneayloLwmnx UCTOYHMKOB:

e [1nsa oGnuraumii pPOCCUNCKUX SMUTEHTOB M 00NMrauun MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMMN KOTOPbIX HE pac-
CUUTBIBAIOTCA LieHbl BHeEOMpKeBoro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauum n HK no gaHHeiM MockoBckon bupxu;

e [Ina vHbIX obnuraunnm — cnpaBeanvBas LeHa, onpeaeneHHasi B COOTBETCTBUM C HacToawwumu [NpaBunamu
onpegeneHns CHYA, ysenuyeHHasi Ha pasmep HaKOMNMEeHHOro KyrnoHHOro 40X0Aa;

e [lna uenen HacTosilero pasgena, 3HadeHve Recovery Rate okpyrnsietca go 2 3Haka nocne 3ansatomn B Npo-
LEHTHOM BbIpaXXeHuM.

UHebopmayus o yeHHbIx bymazax, ucrnosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssiemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyezo OHs, credyrouje2o 3a 0amol, Mo COCMOSIHUIO Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuga 8 coomeemcmeauu ¢ Hacmosuweld MmemoduKoU.

Paspgen 6. Pacuet COR.

6. Mpu ncnonb3oBaHWKM ANA pacyeTa CnpaBeanvBOA CTOMMOCTU C Y4ETOM KPEAUTHOMO pyUcKa AaHHbIX 6GaHKOB Mnu
MHbIX OpraHM3aLmnin YnpasnsioLwas KOMNaHust y4uTbiBaeT creayoLme nosoxXeHus:
6.1. MNMop HeobecneyvyeHHOW 3a00MKEHHOCTLIO B LiENsiX HacTosawero MNpunoxeHns NoHMMaeTcsi 3a40/MKEHHOCTb 3a UC-
KMoYeHneMm 3a0IMKEHHOCTH, 06ecrne4YeHHON 3anoroM Xnnon HeaBMKUMOCTY (MnoTeka).
6.2. Tpwu ucnonb3oBaHUn faHHbIX 06 06ecLEeHEHHOW 3a40MKEHHOCTM YNpaBnsaioLwasi KOMNaHUs yYUTbIBAET XapakTep
obecLeHeHMs UMetoLLencsl 3a40MKEHHOCTM, B TOM YMCIE CPOK NMPOCPOYKM.
6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ans pacyeta cnpaBeniMBo CTOMMOCTY 3a40MMKEHHOCTM U3m-
YECKMX N,
Ons ueneii pacueta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWsA K PU3NYECKAM NMLLAM UCMOSb3YIOTCS
AaHHble otyeTHocTn MC®O 3a 2022 r. NAO CbepbaHk.
[ns oLeHkM cTaHaapTHBIX akTUBOB MCMonb3yeTcs 3HadeHne CoR ans ctagum 1, ANst OLEHKM KpeauTHO-06eCLeHEHHbIX

aKTVBOB MCMonb3ayeTcs 3HaveHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckue n npoyne ccygbl huandecknm nuuam

Tun noptpens HeobecneYeHHbIN
cTagusa KpeautHoro noptdens 1 2

3028.30 175.70
BanoBas cTtoMmocTb KpeanToB, Mnpa. py6.
pe3epB nog obecueHeHne KpeauToB, mnpa. pyo. 87.6 38.00

2.89 21.63

CoR

23 Hanpumep, rocTHuubl, XOCTernbI 1 T.M.
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Ons uenen pacyeta Cost of Risk B OTHoLeHWMU npaB TpeboBaHWs K U3NYECKUM NuLamM, obecrneyeHHbIX He MEHEE YeM
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0S/HKEHHOCTU 3ari0TOM XXUIOW HEABWKMMOCTW, MCMOMb3YTCA AaHHble OTY4ETHOCTU
MC®O 3a 2022r. MAO CbepbaHk (Tabnuvua 2).

Tabnuua 2
KunuwHoe kpeanToBaHue uU3nyecknx nu
Tun noptdens obecneYveHHbIn
cTagua KpegutHoro noptdens 1 2
7 144.30 348.00
BanoBas cToMmocTb kpeanToB, Mnpa. pyb.
8.70 18.90
peseps nog obecLeHeHve KpeanTos, MNpA. pyo.
0.12 5.43
CoR

Ecnu npasa TpeboBaHus k huandeckomy nuuy obecneyveHbl MHbIM BUOOM MMYLLIECTBA (B TOM YMCHe, NOPYYUTENLCTBOM,
rapaHTuemn, onuMOHHbIM CornalleHnemM, CTPaxoBKOW), TO ANs OLEHKM ¢ y4eTom obecneyeHns ncnonb3yetca CoR Tabnuubl 1, npu
aTtom BenuymHa CoR npupaBHuBaeTca k PD. LGD ¢ y4eTom o6ecneveHus onpeaenseTca cooTBeTcTBun ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpu packpbITUK 06HOBNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnepyolme nepuoabl ncnosnb3oaHue Cost of Risk
cnegyeT UCMNonb30BaTh C TOr0 Mecsila, B KOTOPOM packpbiTa COOTBETCTBYHOLLAA MHGOpMaLUS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CrpaBeAsiMBO CTOMMOCTM MO OTYeTy OLeHLMKa NO COCTONA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs COObITUSA, BeAyluero kK 06ecLeHeHuto.

7.

7.1. MpumeHeHVe oTyeTa oueHLMKa ANA Lenen onpefeneHns cnpaBeiiMBo CTOUMOCTU C Y4eTOM obecLeHeHMs
BO3MOXXHO TOINbKO ANSA TEX aKTUBOB, ANsi KOTOPbIX Takas OLlEHKa A0MyCcTMMa B COOTBETCTBMU HacToswmmu Npasunamu onpeae-
nexusa CHA.

7.2. B cnyyae, ecnv B nepuof NPUMEHEHMS oTYeTa OUEHLLUKa ANnst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbIABMseTcsA) cobbITME, Beayllee K 0becLieHeHNIo, TO He06X0ANMO OCYLLECTBUTL BHEMTAHOBYHO OLIEHKY aKTMBa OLEHLLMKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBIEHWS NPU3HaKoB obecLieHeHns. [laTa, Mo COCTOSIHWIO Ha KOTOPYH ONpeaensieTcs HoBasi OLEeHKa,
He JorkHa ObITb paHee AaTbl BO3HUKHOBEHUsT COObITUSA, BeayLlero k obecueHeHunto. C aatbl HACTynneHust codbITus, BeAyLLEero K
obecLeHeHM0, U 40 AaThbl NPMMEHEHMST HOBOFO OTYeTa OLEeHLUMKa, YNpaBnsioLas KoMnaHns JOIMKHA CKOPPEKTUPOBaTh nocnesa-
HIOK M3BECTHYIO CMpaBenMBYIO CTOMMOCTb, ONPEAENEHHY0 MO OTYETY OLEHLLMKA, COCTaBNEHHOMY 4O BO3HUKHOBEHUSI TaKoro
CoObITUS, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNpaBeaIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLIEM MPUIIOXEHNW.

MpunoxeHune A k NMpunoxeHuto 3.

CnUcoK NCTOYHUKOB, ucnonb3yembiX AnNA oueHKU KpeagnTtHOro pucka.

2. B OTHOLIEHNW IopUONYECKMX NNLL:
e  ynonHomMo4eHHoe areHTcTBo 3AO «MHTepdakey https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e cawrt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl heaepanbHbIN peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbIN cbeaeparnbHbIN peecTp CBeAeHUN O hakTax AedATenbHOCTY puandecknx nuuy 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 odmuManbHbIN CanT KOHTPareHTa/aMmmnTeHTa/KpeauTHON opraHu3aLnu;
e  cepBuC NpegocTaBneHust byxrantepckow (rogoBow) oTyeTHocT PoccraTa - http://www.gks.ru/accounting_re-
port;
e [IOKYMEHTbI, MONy4YeHHble YNpaBnsoLen KOMNaHnen, B OTHOLLEHUN 1OPUANYECKOro nuua

3. B oTHOLIEHUN OU3NYECKUX NNLL:
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e  kapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eavHbln dhedepanbHbI peecTp cBefeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbI, NOSy4eHHble YNpaBnsioLLen KoMnaHuen, B OTHOLLEHUN dmM3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCMoNb3yeMbIX AN y4eTa CTPaxoBKU nNpu pacyete LGD

e BaHk TuHbKOD D
e bBaHk Pycckun CtaHgapTt
e BbaHk XoymKpeaut

e JlokobaHk

e OTI-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeawut-EBpona 6aHk

e (COepbaHkK,

e baHk BTB,

o PanddanizeHbaHk,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsigok onpeaeneHnst COOTBETCTBMS YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcss AOXOAHOCTL K NoralleHuio no obnurauusm gaHHoW opraHusaumm cpokom 6onee 1 roga u meHee 3
net. Mpu oTcyTCTBUM OBNUraLmnii Co CPOKOM MeHee 3 NeT UCMOoSb3YeTCs CNP3/ C UHAEKCAMU COOTBETCTBYHOLLEN CPOYHOCTH. Mpu
Hanuyum obnuraunii co CPOKOM noralleHust ToNbko MeHee 1 roga Ansi pacyeTa KpeautHoro cnpaga ucnonbaytotest 3 (Tpu) ob-
nuraummn gpyrux SMUTEHTOB, MMEOLLUX Kak 6nmnskue no Cpoky 1 4OXO4HOCTU obnurauum, Tak n obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcs, AOXO4HOCTU KaKOro U3 MHAEKCOB MoNyYeHHas JOXOAHOCTb No obnurauum Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6NM30CTM UCNOMNb3YEeTCA CPEAHUIA KpeAUTHbIN cnpag obnuraumi ¢ G-curve B CPaBHEHWUW C KPEAUTHBIM CNP340M
yKa3aHHbIX HUKe MHOEKCOB. KpeaunTHbIM Cnpaj paccymTbiBaeTCs Kak pasHuua Mexay 4OXOAHOCTLIO K NnoralleHuo obnurauum Ha
Cpok ee Atopaummn n G-curve Ha 3TOT CPOokK. B ykasaHHbIX Lensix UCnonb3yTcsl cneayowme MHAEKCHI:
3. WHaekc koprnopaTuBHbIx obnuraumin (1-3 roga, peituHr = BBB-)
Twkep — RUCBITRBBB3Y
OnucaHne nHgekca - http://moex.com/a2197.
ApxuB 3HadyeHun - http://moex.com/ru/index’ RUCBITRBBB3Y/archive
4. WHpekc kopnopaTtuBHbix obnurauuii (1-3 roga, BB- < peiTuHr < BBB-)
Twkep - RUCBITRBB3Y
OnucaHne nHgekca - http://moex.com/a2196
ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
5. WHpexkc kopnopaTuBHbIx obnurauwmi (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y
Onuncanne nHaekca - http://moex.com/a2195
ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

6. Mo crepytolleit Tabnuue onpeaensieTcs, Kakoi YpoBeHb PENTUHIA UCMONb30BaTb NpY OnpeaeneHnn BEPOSITHOCTM
pedonTa:

Moody's

MexayHapofHas Wwkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTe pedonta ans oToOpaHHOrO pewnTuHra OonpedenseTcss Ha OCHOBaHMM OT4eTa M0  EeXEerogHoMy
nccrnegoBaHuio kopnopaTuBHbix AedontoB (Annual default study) ¢ npumeHeHMeM cOOTBETCTBUSI YPOBHEN pEWTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ons cpegHero 3HadeHns pentuHra rpynnel (Baa2, Ba2, B2).

UHpopmayusi 06 ueHHbIX bymaeax, ucnonb3yembix 0ns yenel pacyema KpedumHoz20 cripeda, npedocmassisemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbIl derno3dumapull He no3dHee paboyezo OHS, credyroweao 3a damod, no co-
CMOSIHUIO Ha Komopyio orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoouKou.
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MpunoxeHue I k NMpunoxeHuto 3.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

Onsa poccUNCKNX KOMMNaHUM

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, Hwuskuii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIt DICK 008
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCcTBO 34aHum 0,1503
Cknapackoe X0351MCTBO M BCMOMoraTenbHasi TpaHCNopTHas OesATeNbHOCTb 0,1049
MHBecTuumMmn 1 ynpaBneHne HeABMKXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTENbHbIe paboThl 0,0762
Mpon3BoaCTBO METANNUYECKMX U3nenuii, Kpome MalimH 1 obopynoBaHus 0,0615
MpepocTaBneHve NPOYNX CEPBUCHBIX YCyr 0,078
Po3Hu4yHasa Toprosns 0,0659
JesatenbHOCTb MO NpegoCcTaBneHUo NPOAYKTOB NUTaHUS U HAMUTKOB 0,0823
Mpoun3BoaCcTBO NULLIEBLIX NPOAYKTOB 0,0591
Mpown3soacTeo MalnH u 06o0pyaoBaHust 0,0671
Mpouee (cpenHee 3HayveHve) 0,0904

MpunoxexHune [ k MpunoxexHuto 3.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHan MexnyHapogHas wkana | MexayHapogHas wkana
luKkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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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
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC c C CccC
CC(RU) rucC c C CccC

. MPUNOXEHWE 4

OCOBbIE METOAbl OLUEHKW, NPUMEHAEMBIE B NEPUOA KPUSUCHOWU CUTYALIUN HA DU-

HAHCOBOM PbIHKE

1. NAPUMEHEHUE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) peENTUHra KpeanTtocnocobHOCTMN, MPUCBOEHHOrO MHOCTPAHHbLIMU pei-
TUHroBbiMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee - nHo-
CTPaHHbIE PENTUHIOBbIE areHTCTBA) POCCUNCKUM KpeaUTHbIM OpraHmM3auunsM, MHbIM pOCCUICKUM opra-
HM3aUMAM, a TakxXe UX cneunasnbHbIM opuandyeckmm nuuam (SPV) M AOYEPHMM KOMMAHUSAM U3 UHO-
CTpaHHbIX opucamkummn, Poccuinckon degepaunn, cybbvektam Poccurckon degepaumn, MyHMunnanb-
HbiM obpa3oBaHuaMm nocne 01 deBpansa 2022 roga, He ABASETCA NMPUM3HaAKoM obecueHeHus ans poc-
CUIACKMX KOHTpareHToB.

1.2. Onpegenenne BeposaTHocTM gedonTta (PD) no obssatenbctBam B pybnsix m MHOCTPaHHOM
BaNtoTe Yyepe3 pernTUHIN, MPUCBOEHHbIE NHOCTPAHHbIMU PEATUHIOBbIMM @areHTCTBaMmn POCCUACKMUM KOM-
naHusM, B T.4. UX cneumasnbHbIM lopnamyecknm nuuam (SPV), HeuenecoobpasHo.

Hannume y poCCMICKOro KoHTpareHta penTuHra MHOCTPaHHOro PEeNWTUHIOBOro areHTCTBa He
NPUHUMAETCS B pacyeT M paccMaTpuBaeTCs KakK OTCyTCTBMe pelTuHra. [ns onpenenenums PD pgony-
CTUMO MCMONb30BaThb C/eaytouwme noaxoabl:

a) Mcnonb3oBaHume 3HaueHus PD poccuinckoro pentuHrosoro areHtcrea AO «2dkcneptT PA» yepes
COMoCTaBJ/IEHNE PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannums y KOHTpareHTa penTMHra 04HOr0 U3 POCCUIACKUX PENTUHIOBbLIX areHTCTB Npu-
MeHsieTcs 3HayYeHune PD, onpeaeneHHoe pOCCUNCKUM peUTUHIOBbIM areHTcTBOM AO «2DkcnepT PA» (aa-
nee — AreHTcTBO) (Tabnunua 8 «YpoBHM (4acToTbl) AedonTta No penTUHIOBbIM KaTeropMsaM HalMoOHasb-
HOM POCCUMNCKOWN PEerNTUHIOBON WKanbl AreHTCTBa ANsa BCexX 06beKkTOB perTUHra, KpoMe CTPYKTYPHbIX
obnurauun 1 MHCTPYMEHTOB CTPYKTYPHOIro GUHaHCUPOBAHMUA» B COCTaBe oT4yeTa 06 UCTOPUYECKNX AaH-
HbiIX 06 ypoBHAX Aedonta No PEeMTUHIOBbIM KaTeropusM MNpUMeHSeMblX PEUTUHIOBbIX LWKan Ha
01.01.2022. WcTtouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).
Mpwn 3TOM B Criyvyae Hainums y KOHTpareHTa HEeCKOIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUIA-

CKUMU peVITMHFOBbIMM areHTCcrtBamu, Bbl6|/|paeTCF| HaMMEHbLLWN peVITMHF M3 aKTyaJibHbIX N COOTHOCUTCA
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c pentnHrom AO «3kcnepTt PA» B cooTBeTCcTBUM C lNMpunoxeHnem «Metoauka onpeneneHus cnpaseg-
INBOMN CTOMMOCTM aKTMBOB C YYE€TOM KpeaAUTHbIX PUCKOB». B cnyvyae Heob6xoaAMMOCTM NpoOBECTMU COMo-
ctasneHune pentuHro OO0 «HKP» n OO0 «HPA» c pentnHramm AO «DkcnepT PA» ncnonbayetcs tab-
nua ConoCTaBNEHUS PENTUHIOBLIX LLKas POCCUMNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHas
B MHdopMaunmoHHoM coobuweHnn banka Poccnm ot 30.12.2021 «MHdOpMaumsa 0 cONoCTaBNEHUN peN-
TUHIOBbIX LWKaN POCCUMNCKUX KPeaUTHbIX PEATUHIOBbIX areHTCTB». [ns oTobpaHHoro pentmHra ot AO
«2kcnepT PA» BblbupaeTcs cOOTBETCTBYOLLEe 3HayeHme PD no Tabnuue 8 ans cpoka 1 roa.

Mpn OTCYTCTBUM Yy KOHTpareHTa penTuHra ogHOro 3 poCCUMNCKUX PEWTUHIOBbIX areHTCTB 3Ha-
yeHne PD onpeaensieTcss Ha OCHOBAHMKM aKTyanbHbIX MYBANYHbBIX AOCTYMHbIX AaHHbIX NO BEPOSITHOCTAM
nedonTta penTMHroBoro areHTcTtea Moody's, nybnnkyeMoro Ha canTe areHTCTBa B COCTaBe OTyeTa Mo
eXXerogHoMy mccnenoBaHMIio kopnopaTtuBHbiX aedontoB (Annual default study) B Tabnnue «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD anga cpoka 1 roga.

[ONs KpynHbIX KOHTPAreHTOB, HE OTHOCSALWMXCA K MpeanpusTuaMm Manoro u cpegHero 6usHeca
(Bblpyyuka 4 mnpa py6. n 6onee B roa), B cny4vyae oTCyTCTBUSA PENTUHIA OAHOIM0 U3 POCCUNCKUX PEUTUH-
rOBbIX areHTCTB MpPUMEHSEeTCs CpeAHsst BeposaTHOCTb aedonta ans Speculative Grade ot areHTCcTBa
Moody’s Ha OCHOBaHMKM aKTyanbHOIO OTYeTa Mo eXerogHOMY UCCNea0BaHUID KOpNopaTMBHbIX AedoaToB
(Annual default study) c npyMmeHeHMEM COOTBETCTBUSA YpPOBHEN penTmnHros (Tabnuua 43 «Average cu-
mulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Buibupaetcs 3Ha-
yeHune PD gna cpoka 1 roga.

1.3. Onpeaenerune 3HayeHnss LGD BO3MOXHO MO aKTyaslbHOMY OTYETY MHOCTPAHHOIO PENTUHIO-
BOro areHtcrtBea Moody’s yuepe3 conocraB/ieHNE PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HayeHue LGD onpegensetrcs Ha OCHOBAHMM aKTyanbHbIX MNYO6/AMUYHbBIX AOCTYMHbIX AAHHbIX U3
OoT4yeTa penTUHIroBoro areHtcrea Moody’s Mo exerogHoMy UCCNeaoBaHUIO KOpPNopaTUBHbIX AedOnTOB
(Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year before de-
fault» ¢ 1983 roga Ha ropmsoHTe 1 roa) B COOTBETCTBUM C NPUHAANEKHOCTbIO COMOCTaB/IEHHOrO pen-
TWUHra KOHTpareHTa K rpynmne penTUHIoB, ANs KOTOPbIX onpeaensercs recovery rate24.

B cnyyae Hannumsa y KOHTpareHTa periTuHra OAHOro U3 pOCCUMCKUX PENTUHIOBbLIX are€HTCTB ye-
pe3 conocTaB/fieHNne PeNTUHIOB B COOTBETCTBUM C [pmnnoxeHneM «Metoamka onpeneneHms cnpaseain-
BOM CTOMMOCTM QaKTUBOB C YYETOM KpPEeAMTHbIX PUCKOB» OMNpeaensercs PenTUHr pPeNTUHIOBOro
areHtcTtBa Moody's. [p1 3TOM B Clyyae Hanumsl HECKONIbKNUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMK pOC-
CUNCKUMW PENTUHIOBbIMU areHTCTBaMm, BblbnpaeTcsa HanMeHbLUNIN PENTUHI U3 aKTyasbHbIX U COOTHO-
CUTCA C perTUHroM areHTcTea Moody’s. B cnydae Heo6x0AMMOCTM NMPOBECTU COMOCTaB/IEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelTMHIoM areHTcTBa Moody’s conocTaBieHne OoCyLecTBNseTCsS vepes
peTuHrn AO «2kcnepT PA» C ncnonb3oBaHueM Tabnumubl CONOCTABEHUS PENTUHIOBbIX LUKaA POCCUM-
CKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB, YKa3saHHoh B NHdopMaunoHHOM coobuleHnn BbaHka Poccuu
oT 30.12.2021 «MHdopMaLmMsa 0 CONOCTaBNEHUN PENTUHIOBbIX LWKaa POCCUNCKUX KPEeAUTHbIX PENTUH-
roBbIX areHTCTB». Hanuume y KoHTpareHTa pelTuHra MHOCTPaHHOIrO PENTUHIOBOrO areHTCTBa He Npu-

HUMAETCA B paCyeET N paCCMaTpUBaAETCA KaK OTCYTCTBUE peVITVIHFa.

24 Ecnun B Ny6AMKyEMbIX MaTepuanax pelMTUHIoBbIX areHTCTB UCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXA0ro peiTUHra B eXeroAHbIX UCCNeAoBaHUsIX.
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ONs KpYynHbIX KOHTPAreHTOB, HE OTHOCALWMXCA K MpeanpusaTuaM Manoro u cpegHero 6usHeca
(Bblpyuka 4 mnpg pyb. n 6onee B roa), B c/iydae OTCYTCTBUSI peTUHIA OAHOIM0 U3 POCCUMCKUX PENTUH-
roBblX areHTCTB NPMMeHsieTca 3HavyeHune recovery rate ansa Speculative Grade.

1.4. Mopsgok onpeaeneHms 3HaveHnin PD n LGD ana MHOCTpaHHbIX KOHTPAreHTOB HE MeHseTCs.

2. AE®OJIT WJIN NPOCPOYKA MO BAJTIIOTHbLIM OBA3ATEJIbCTBAM.

2.1. Ina KoHTpareHTa MOXET He cunTaTbCsa cobbiTveM aedonta unn obecueHeHUss HeUCnoJsHe-
HMe 06s513aTenbCTB B BantoTe, OT/IMYHOW OT pOCCUiCKoro pybns, ecnm MMeKTCs OCHOBaHMSA nonaraThb,
yTo AedoNT npomsowen M3-3a CobbITUIA, HE CBA3AHHbIX C AEATENbHOCTbIO KOHTpareHTa, HanpuMmep,
BBEAEHWS CaHKUMI, 3anpeTa/HEBO3MOXHOCTM PAaCYETOB CO CTOPOHbI MHOCTPAHHbIX KOHTPareHToB Mu
POCCMNCKNX roCyAapCTBEHHbIX OpPraHoB.

2.2 HeuncnonHeHHble 06513aTeNbCTBa KOHTPAreHTOB, B TOM YMC/ie MO BbinsaTte KynoHOB U ANUBU-
OEeHOO0B B MHOCTPAHHOM BastoTe, NO COCTOSHMIO Ha 31 mnionsg 2022 BKAOUMTENBHO CUMTAKOTCS Haxoas-
wummcsa B gedonte B cnydyae, eCiv Takoe HEUCMOJIHEHME BO3HUKIIO B pe3ysibTaTe AencTBui (6espen-
CTBUS) MHOCTPAHHbIX AEMO3UTapPHO-KJIMPUHIOBbIX KOMMNAHUIK (B T. Y. MEXAYHApPOAHbIX PAaCYETHO-KAN-
PUHIOBbIX LeHTpoB «EBpoknup baHk», r. bptoccenb, n «Knupctpum BaHKMHM», 1. JllokceMbypr), UHo-
CTPaHHbIX BAHKOB MM NHbIX CAHKUMOHHbIX AENCTBUI MHOCTPAHHbLIX rocyaapcts n (Mnn) peryanpyto-
Wwnx opraHos. JedonTt n obecueHeHMe B OTHOLEHUM CaMOro KOHTpareHTa/aMnTeHTa, B TOM Yucse ne-
PEKPECTHbIN AedOoNT No ero UHbIM 06s3aTeNnbLCTBaM, He BO3HUMKAIOT.

o 31 niona 2022 roaa HEUCMOJNTHEHMNE Taknx 0653aTeNbCTB HE ABNseTCcs cobbiTuemM obecueHe-
HUA Unu gedonTta Ans uenein KoOppekTUPOBKM CrpaBeasiMBoOiN CTOMMOCTM TakoW 3a40/HKEHHOCTMW.

2.3. C 31 nwonsa 2022 roaa (BkNoUUTENBHO) 06513aTenibCTBa NO LEeHHbIM 6yMaraM B UHOCTpaHHOM
BaNtoTe OUEHUBAOTCA cneayowmMm obpasom:

2.3.1. Obg3aTenbCTBa, B TOM 4YMC/E NO BbiMjaTe KyNnoHOB W AMBUAEHAOB, BblpaXeHHble B MHO-
CTPaHHOM BastoTe, B OTHOLEHMWN LieHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLLEeCTBASEeTCs Ha CYHETE HOMU-
HaNbHOro AepXXaHua creunannsnpoBaHHoOro genosutapus, otkpbolitoro B8 HKO AO HP/[, n no KOTOpbIM
BblMslaTa He MOXeT 6bITb NponsBefeHa B pybasiX B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATEIbCTBOM
P®, c gaTbl NpM3HaHMA B MMyLLECTBE NAeBOro MHBECTULMOHHOIO (DOHAA NPU3HAKTCA HaXo4SAWMMUCS B
coctosHun aecdonta, LGD no atuM obgasaTtenbcTeaM npuHuMaeTcs pasHbiM 100%.

2.3.2. Obsa3aTenbCTBa, B TOM 4YMCAe Mo Bbinaate KyrnoHoB U AMBUAEHAOB, BblpaXXeHHbl€ B MHO-
CTpaHHOM BastoTe, B OTHOLIEHUN LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLUEeCTBNSEeTCS Ha CYETE HOMU-
HasbHOro AepXaHusa crneumanmsMpoBaHHOro genosutapusd, otkpboitoro 8 HKO AO HPA, v BbinnaTta no
KOTOPbIM MOXeT 6bITb Npou3BefeHa B pybssx B COOTBETCTBMU C LENCTBYIOLWMM 3aKOHOA4ATENbCTBOM PO,
C AaTtbl NPM3HAHUA B MMYLLECTBE NaeBOro MHBECTULMOHHOIO oHAa oueHmBatloTcsa B obliem nopsgke,
yctaHosneHHoM TMCYA TMNO®, npu 3TOM € aaTbl HacTynnaeHusa aedgonta cornacHo MNCHYA MNO LGD no
3TUM obsA3aTenbCcTBaM npuHmMMaeTcs pasHbiM 100%. B cnyyae ecnm npsMo UM KOCBEHHO cTana Habnto-
JaeMa unun foctynHa nHgopMaums o ToM, 4yto obasaTenbcrea 6yayT noralwieHbl, B TOM Yncie B pybasx
B CYMMe, 3KBWBaNIeHTHOM CTOMMOCTM 06A3aTeNnbCTB B MHOCTPaHHON BastoTe, B OMNpeAefnieHHbIN CPoK,
CPOK HacTynneHus gedonta MoxeT 6biTb M3MeHeH (yBennyeH Uan yMeHblieH, ohopMaseTcs MOTUBU-
POBaHHbIM CY>XAEHWEM YMpaBnstowen KoOMNaHum).

2.3.3. Obs3aTenbCTBa, B TOM 4YMC/E MO BbiNjaTe KyNnoHOB U AMBUAEHAOB, BblpaXeHHble B UHO-
CTPaHHOM BastoTe, B OTHOLIEHMWN LieHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLLEeCTBASETCS Ha CYETE HOMMU-

HaJIbHOIro Aep>XaHua cneunannampoBaHHOro Aeno3nTapud, OTKPbITOro B UHbIX AENO3UTApPUAX, KpoMe
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HKO AO HP/[, oueHuBatoTcs B obwem nopsigke, ycraHosneHHoM MCYHA MU®. C gaTbl, Korga npsMo uam
KOCBEHHO cTana HabnwogaemMa unu A0CTynHa MHGOpMauuns o ToM, 4To obsA3aTenbcTBa He 6yayT nora-
lWeHbl B pe3ynbTaTe B pe3yfbTaTe cobbITU, yKa3aHHbIX B M. 2.2, Takme ob6s3aTenbCcTBa NpU3HAOTCA
HaxoAAWMMNCa B coCcTossHuM aedonta n LGD no 3tum ob6s3aTenbcTBaM npuHuUMaeTcsa paBHbiM 100%
(peweHne odbopMNAeTCs MOTUBMPOBAHHbLIM CYXAEHWUEM YNpaBsiolen KOMNaHUN).

2.3.4. Ob6sa3aTenbCcTBa, B TOM YMCE MO BbiNaTe KynoHOB U AMBUAEHAOB, B OTHOLEHUMN LeHHbIX
6yMar, xpaHeHMe KOTOPbIX OCYLLECTBASETCS Ha CYETE HOMMHANBLHOIO AepXaHWs CNeunanmM3npoBaHHOro
Aeno3uTtapus, OTKPbITOro B MHbIX geno3utapusax, kpome HKO AO HP[, npu ycnoBmu noaTBEP>KAEHUS
KOoHe4YyHoro xpaHeHmsa B HKO AO HP/[], oueHmBaloTCcs aHanormyHo .06s3atenbcream, B TOM 4yucrie No
BbINJaTe KYMNOHOB WU ANBUMAEHAOB, B OTHOLIEHUU LieHHbIX ByMmar, XpaHeHWe KOTOpbIX OCYLLEeCTBASETCS
Ha C4Y4éTe HOMUHAMBHOIO AepXXaHus cneumann3npoBaHHoro genosmtapus, otkpoltoro 8 HKO AO HP/A.

3. OCOBEHHOCTU ONPEAENIEHNA AKTUBHOIO PbIHKA.

OnpeneneHne akTMBHOMO pblHKa OCYLWECTBNAETCH C YHYETOM TOro, YTO BO3MOXHOCTb MUCMOJ/1b30-
BaHWS AAHHbIX NoCNeAHero ToOproBoro AHA Ha TOProBbIX njowajkax He NpuMeHsaeTCs B cflydae, Koraa
HEeTOproBbI AeHb (MK OTCYTCTBME TOProB Ha (POHAOBOM PbIHKE) CBA3aH C NMPMOCTAHOBKOW TOProB Mno
peweHuto baHka Poccumn, NpuoCcTaHOBKOM TOProB B C/y4dae AOCTMXEHWUS YCTAaHOBNEHHbIX Bupxen no-
pPOroBbIX 3HaYeHWN WU MHbIMKU COBBLITUAMM (COrNAaCHO MOTUBMPOBAHHOMY CYXAEHWUIO yrnpasrstowen
KOMMaHMn), CrocobHbIMK CyLLEeCTBEHHO MOB/IMSATb Ha U3MEHEHWe CrnpaBeaMBOM CTOMMOCTM B TaKOM
HETOProBbI A€Hb NO CPaBHEHWIO C MOCNEAHMM TOProBbiM AHEM. B cnyvyae, ecnn BO3HMKLWMeE 06CTONA-
TenbCTBa NpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTW) onpeaeneHns cnpaBeasiMBoii CTOMMOCTU aKTu-
BOB, ynpas/sitowasa komnaHmsa obsa3aHa NnpuoCTaHOBUTL Bblgadyy, noraweHne n obmMeH MHBECTULMOHHbIX
naeB MaeBOro MHBECTULMOHHOIO oHAa No NMpuyYMHaM, He 3aBUCALLMM OT YNpPaBASOLWEN KOMMaHUN,
6e30THOCMTENbHO TMMNA NAeBOro MHBECTULMOHHOro oHAa M He3aBMCMMO OT (PaKTU4YecKoro npoeeje-
HMSA Npoueayp NO Bblaaye, NoraweHuto n obMeHy MHBECTUUMOHHbIX NaeB B MOMEHT BO3HWKHOBEHUS
0653aHHOCTM MO NPUOCTAHOB/IEHMIO.

4. ONPEAENNIEHNE BE3PUCKOBOI CTABKM.

B oTCYyTCTBMMW BO3MOXHOCTW onpeaeneHns akTyanbHblX 3HadeHnin KB MockoBCckoM 6upxu, B KayecTse
BPEMEHHOW anbTepHaTuBbl 6€3pMCKOBON CTaBKW ANs onpeaenieHns crnpaseanBon CTOMMOCTM obsa3a-
TEeNbCTB CO CPOKOM A0 noraweHus He 6onee 6 MecsaueB MOXET 6bITb MCNO/Ib30BaHa CTaBka, pacCYmUThbI-
BaeMasi MeTo4AoM nHTepnoasunm (Hanpmmep, JIMHENHON) Ha ocHoBe cTaBok MosPrime nmb6o ROISfix Ha
JaTy onpejeneHus crnpasBeanMBoOn CTOMMOCTKU, AN 0693aTenbCTB CO CPOKOM noraweHusa Ao 1 roga -
Ha ocHoBe ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTU. Bblbop cTaBku B OTHOLLEe-
HMW aKkTMBa YnpaBnstowas KoMnaHusa odbopMaseT MOTUBUPOBAHHbLIM CyXAEeHWEM N NpefoCcTaBnseT ero

B CneunannsnpoBaHHbIN Aeno3nTapuil.
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