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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B MPABUITAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx Mpasunax.

YnpaBnstowas KoMnaHuA - opraHn3aums, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccurickon ®egepaumnn n nme-
rowas NULUEeH3nto Ha OCyLLeCTBIIEHNE AEATENbHOCTY NO YNPaBneHuio MHBECTULMOHHBIMUY (DOHAAMM, NaeBbIMN MHBECTULMOHHBIMU
oHAaMU 1 HerocyaapCTBEHHbIMU MEHCUOHHBIMK (hoHAaMK. YNpaBnsaioLLas KOMNaHNa encTByeT Ha OCHOBaHUM Npasun AoBe-
puteneHoro ynpasneHus MNAN®.

MHBeCTUUMOHHBLIN Nan — MeHHas LieHHas bymara, ygocTosepsiolas oo Bnagensua nas B npase CO6CTBEHHOCTM HA UMY-
wecTBo, coctasnsouiee NN, npaso TpebosaThb OT ynpasnsioLLENn KOMNAHUN HaANexallero 4osepuTenbHoro ynpasnexus MA®,
npaBo Ha NonyyYeHne AeHEeXHOW KoMMeHcauum npu npekpaiwieHun 4oroBopa AoBeputensHoro ynpasnexus MNMA® co scemun Bna-
AenbLaMy MHBECTMLUMOHHLIX Naes aToro MU (npekpatiermmn MAD).

MpaBuna poBepuTenbLHOro ynpaBneHus naeBbiM UHBECTULUOHHBLIM choHaom (Mpasuna AY NMUP) — ycnosusa gorosopa
AosepuTensHoro ynpasneHns NMA®, onpegensemele Ynpasnsiowen KOMNaHMen B CTaH4apTHbIX (hopmax, COOTBETCTBYOLLME TU-
noBbIM NpaBunam gosepuTensHoro ynpasneHus MNA®, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nameHexHns v go-
NOHeHWs B HUX nognexat pernctpauum baHkom Poccun.

CtonmocTb YncTbix akTneoB (CYA) — BennuuHa, onpefensiemas B COOTBETCTBUM C 3aKoHoAaTenscTBoM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cCToumocTbio akTneoB NN (ganee — akTuBbl) M BENUYMHON 06513aTenbCTB, Nogsiexallux UCMONTHEHUIO
3a CYET yKasaHHbIX aKTUBOB (fanee — 06a3aTenbLCTBa), Ha MOMeHT onpegenexHus CHA MAN®.

MpaBuna onpepeneHua CYA - nokanbeHblin akT ynpasnstowen komnadum NUA®, yctaHaesnusaroLwmii NOpsaoK U CPpokK onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHns pacyeTHONM CTOMMOCTM MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHs CTOMMOCTU UMYLLEECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX NaeB. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepPeAaHHOro B onnaTy MHBECTULIMOHHLIX MAeB, ONpeaensieTcsl C y4eTOM anropuTMOB OLIEHKW, NPeayCcMOT-
pPeHHbIX B HacToswmx Mpaeunax onpegenernns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl prHaHcoBOM oTyeTHOCTU. OnpeaeneHne cnpaBeanuMBo CTOMMOCTU aKTUBOB U BENUYUHbI
00a3aTenbLCTB NPON3BOAMTCA B COOTBETCTBMM C MexayHapoaHbIM CTaHgapToM dmHaHcoBon otdeTHocTM (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccuinckon ®Pepepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickori ®epepauum ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U Pa3bsacHeHui MexayHapoaHbIX CTaHO4apTOB (PMHAHCOBOW OTYETHOCTM B AeCTBME Ha TeppuTopumn Poccuiickon de-
Aepaunm 1 0 NPU3HaHUK YyTPaTUBLLUMU CUITY HEKOTOPbIX NPUKA30B (OTAEMbHbIX NMOMOXEHMUI Nprka3os) MuHucTepcTea ouHaHCOB
Poccuiickon ®epepauumny ¢ yyetom TpeboBaHuii YkasaHus LleHTpanbHoro BaHka Poccuiickon ®enepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUN C OEWCTBYIOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBblX MHBECTULIMOHHBLIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Nony-
YeHa Npu npoJaxe akTMBa UK ynnadeHa npu nepegade obssatenscTea B pesynbTate COenku1, 3akniodYeHHON Mexay HesaBucu-
MbIMM, XOPOLUO OCBEAOMITEHHBIMW U HE AeVCTBYIOWUMU MO AaBNeHMeM OGCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Mni Hanbo-
nee BbIrOAHOM PbIHKE HAa AATy OLEHKU B TEKYLLMX PbIHOYHBIX ycrnoBuax. Cnpaseanuneas CTOMMOCTb paccunTbiBaeTca 6e3 yueTta
3aTpart Mo cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAnNoros, BKMIOYEHHbIX B CTOMMOCTb CAESKH.

CI'IpaBe}:U'IVIBaH CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaerneHa npu cneayrunx ycnoBuax:

e KOTMPOBKAa (PMHAHCOBOIO MHCTPYMeHTa NyGrvKyeTcsl Ha OCHOBHOM MMM Hamboree BbIFOAHOM pblHKE AAHHOMO WHCTPY-
MeHTa;

e [eHeXHble NOTOKW B OTHOLLIEHWUWN [ONFTOBOr0 MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTh;

e  CYLIECTBYET MOAENb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemas n goctynHas 6upxeBasa nnowjagka — ToproBas nnoLwagka poccuinckon bupxu, 3akpenneHHas B lNpasunax
onpegenexua CYA k koTopor y YnpasnsioLLen KoMnaHnum eCcTb AOCTYM, Kak HanpsiMyto, Tak U Yyepe3 PrHaHCOBbIX NOCPEAHUKOB.
YKa3aHHble b1pxeBble NnoLwaak NnpuBeaeHsl B NPUINOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uinun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOMW YacTOTON U B
[ocTaToyHOM o6beme, No3BonsoweM nony4yatb I/IH(*)OpMaLMIO 006 oueHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUs UMeeT O0cCTyn K
AOaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMNaHUA 00bIYHO coBepLliaeT caenkun.

OcHoBHOM PbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C HanbonbLnm ans COOTBETCTBYKOLLEro aktnea unu obsa3arTenbLcTBa 06bLEMOM
TOProB " ypoBHEM aKTUBHOCTW.

KpeAuTHbIA PUCK — PUCK BO3HUKHOBEHWS MOTEPb (YObITKOB) BCNIEACTBME HEWUCTOMHEHNS] KOHTPareHTOM 0653aTeNnbCTB Mo [0ro-
BOpY, BKIOYasi HeomnnaTy KOHTPareHTOM OCHOBHOrO Jofra WWmu NpoLeHTOB, NPUYMTAIOWMXCA B YCTAHOBIIEHHbIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLEHKN KpeaUTOCNOCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAuTHbIA PEATUHT — MHEHWE HE3aBWCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTM PENTUHIYEMOTO NMLA UCMOMHSATH Npu-
HATblE Ha cebsl puHaHCoBbIe 06A3aTeNnbCTBa (0 ero KPeauToCnocoGHOCTM, PUHAHCOBOW HaleXHOCTH, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@XXEHHBLIM C UCTIONb30BAHVEM PENTUHIOBO KATETOpUM MO OrnpeesieHHOV PENTUHIOBOW LUKare.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENLCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeaeneHHOro aktmea unun obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1e6UTOpCKas 3a40MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKNa, koTopas byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOAUNTD
K Npu3HaHuio Ge3HafexHOM K MOMyYeHno 3a0MMKEHHOCTH, a Takke K 06ecUeHeHW0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneTt peanusoBaHa ynpasnsioLelri KOMNaHnen B NoriHoM obbeme B CPOKM, YKNaAblBalOLWMECS B HOPMarbHYI PbIHOYHYO (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKM M UCMONHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpPaBnsioLLEen KOMNaHUN.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLier kKomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbI 00 OLleHKe CpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
Mcnonb3yeMblX B pacyeTe cnpaBeinivBo/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NpuU3HaHWs/NpekpalleHnss NpuaHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NMPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLleHKy cnpaBeasimBor ctoumocTtun B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4onycTMMO B Crydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHmsa CHA.

OBLUME NOJIOXXEHUA

HacTtoswwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBecTULMOHHOro ¢oHpa
PbIHOYHBbIX PMHaAHCOBLIX MHCTPyMeHTOB «lepBas - ®oHA B3BelweHHbIN cmapT» (ganee — MN®) paspaboTaHbl B COOTBET-
cTBuM ¢ YkaszaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hos6ps
2001 roga (nanee - ®egeparnbHblii 3aKoH "O6 MHBECTULMOHHBIX hoHAax") U MPUHATLEIMU B COOTBETCTBUM C HUMU HOPMATUBHBLIMU
aKkTamu.

Hactosawwe MNpasuna onpegenexHnsa CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMU CTaHAapTaMu oyHaHCo-
Bov otyeTHOCTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwe lMNpasuna onpegenexHns CHA sctynatoT B cuny ¢ 31 uionsa 2022 roaa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsifok onpeaenexus
cpeaHerogoson CHA MND;

e  MOpSAOK OnpeaerneHus Aatbl U1 BpDEMEHMW, MO COCTOSHUIO Ha KOTOpbIe onpeaenseTcs CTOMMOCTb MMYLLECTBa, NepeaaH-
HOro B OonnaTy MHBECTUMLMOHHbLIX Naes MNN®;

e KPUTEPUM NPU3HAHMSA (NPEKpaLLEHNS NPU3HaAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl OnpefeneHns CTOMMOCTM aKTUBOB M BeENWUYMH 0653aTenbCcTB, MOOENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTW OT BUAa aKTUBOB,

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s3aTENbCTB akTUBHBLIMU;

e  KpuTepuwu Bbibopa cnocoboB U Moaener OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB 1 00653aTENbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, 1 NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B OQHOWN BanioTe, B APYryto BanioTy;

e nopsaok hopMUPOBaHUS pe3epBa Ha BbIMnaTy BO3HArpaxaeHus, NpegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MANo;

e  MOPSAAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLwen KoMnaHuen n cneumannsanpoBaHHbIM Aeno3utapuem npu
onpefeneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpenensitb NOPsiLOK OCYLLUECTBMNEHNS MHbIX NPoUedyp B LENsX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
«YnpasnsoLwas komnaHunsa «lepsas» yn. MNoknoHHas, 4. 3, kopn. 1, 3tax 20



N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHms CHYA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTy B AOCTYMNHbIX AN YyNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTca He no3gHee paboyero AHS, crieQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBaHns MO - kaxabii pabounin AeHb;

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpaiieHus MNMN® - Ha gaty BOSHUKHOBEHMS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY QHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOr0 MH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepuoA.

B uensx onpegeneHua CI'CYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aatbl onpegeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MNP, B Tom uucne CIF'CHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB MOCHE 3ansToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu Y MNP, gencTeyowmmmn Ha gaty onpegeneHuns CHA.

NOPAOOK ONPEQENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB NM®

CTtomMmocCTb MMyLLiecTBa, NepeaaHHoro B onnaTty MHBeCTULMOHHLIX naes MNP, onpegenserca B COOTBETCTBUM C Tpe-
6oBaHuaMu PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU akTamu,
TpeboBaHusimu Ykasarus Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexHus CHA.

[laTta, N0 COCTOSIHWIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb UMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT GbITb ONpedeneHa paHee AaTbl Nepeaayy Takoro MMyLLecTsa B ONnaTy MHBECTULIMOHHBIX NaeBs, 3a UCKIo-
YeHneMm cryyaeB onpegeneHns CTOMMOCTU MMYLLEECTBA, MePeAaHHOro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHUK OT-
YyeTa oueHLuKa.

[aTa, N0 COCTOsIHWIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLeHLUMKa, He MOXeT BbITb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes NN

CtoMmoCTb MMyLLEeCTBa, NepedaHHOro B OnnaTy WHBECTUMLMOHHbIX naes [MN®, onpegensetca no COCTOSHUIO Ha
23:59:59 Ha paTy nepepayun nvyLlecTsa B onnaTty UHBECTULMOHHBLIX naes MAD.

KPUTEPUN NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembiit MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA NPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLueM.

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET NOMNYYUTb BCE OCHOBHbIE BbIroAbl OT UCMOMNb30BaHUSA JaHHbIX aKTMBOB B ByayLieMm, a ux
CTOMMOCTb MOXET ObITb HaEXKHO OonpeaeneHa.

0O6s3aTenbLCTBO — 3TO cyuecteyouiaa 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pesynbTate NCNOoNTHEHUA
KOTOpOIZ oxumaaeTtcs BblObITHE M3 DoHaa pecypcos, 3aKrno4varLwnx B cebe aKOHOMUYECKNE BbIroabl.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBnieHsl B MpunoxerHum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
«YnpasnsoLwas komnaHunsa «lepsas» yn. MNoknoHHas, 4. 3, kopn. 1, 3tax 20



CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMblX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINUCE B TEYEHWEe ABYX NET B KOMU-
YecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble ®eagepanbHbiM 3akoHoM "OG OLeHOYHOW
aestenbHocTu B Poccuiickon Genepaumn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMoperyniMpyeMbiX OpraHu3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSeT HE MEHEee TpeXx NeT, a Tak e UMetoLWmUM kBanudumka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AeATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTb He
paHee LWecT! MecsaueB A0 OaTbl, N0 COCTOSIHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWUM OOCTYMHOrO Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkU Hanbonee 6nuskon k gate onpe-
[OEneHnsi CTOMMOCTU aKTUBa, COCTaBEHHOro ¢ cobntoaeHnemM Tpe6GoBaHMin HOpMaTUBHbLIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHWM 0T4YeTa OLEeHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAYLWMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLIEHKU;

e [lebuTopckas 3a40SMKEHHOCTb, B Criyyae Hanuuusi NpM3HaKkoB 06ecLeHeHNst 1 HEBO3MOXHOCTM NPUMEHEHUSA UHbIX Me-
TOZOB OnpeaenexHns cnpaBeanBoi CTOMMOCTMW.

MOMOENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

AKTUBHBIM PbIHKOM ANS LieHHON Bymarv, JOMYLEeHHON K Topram Ha pOCCUICKON Bupxe (3a UcknoveHnem obnurauuii
BHELUHNX 06nunraumoHHbIX 3ainmos Poccuiickon Pefepauum; [ONroBbiX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTs; eBpoobnmrauui
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHM3auuii) NpusHaeTcs AocTynHas v Habniogaemas
GupxeBas nnoLagka B criy4yae 0gHOBPEMEHHOIO COBMIAEHNS HUXKENepeYnCreHHbIX YCIOBUIA:

e LleHHaa 6ymara gonylieHa K Topram Ha poCCUckon bupke, npuseaeHHon B MNpunoxexHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AATy onpeaeneHns cnpaBeanmBoi CTOMMOCTY;

e  KkonuyecTBo caernok 3a nocnegHue 10 (OecsTb) Toprosbix AHen — 10 (Jecatb) u 6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npesbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccumn Ha gaty onpefeneHus akTUBHOIO PblHKA,
ecnu obbem caenok onpeaeneH B MAHOCTPaHHOW BanioTe).

B cniyvae, ecnun Ha gaty onpegenexuns CHA Ha kakoin-nnbo Gupke He MPOBOAUNMCH TOPrK, ANSA ONPeAeneHns akTUBHO-
CTW pblHKa UCMONb3YTCS AaHHbIe 3TON BMPXK No nocregHeMy GnvxanLuemMy TOproBoMy OHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCAa:

OCHOBHOM PbIHOK ANA LieHHbIX 6ymar B MopsAaok NPpM3HaHUA pbIHKA OCHOBHbLIM
uensx HactosAwwmx NMpaBun onpeaene-
Hua CYHA
Ona pocCUMCKUX LleHHbIX 6ymar MockoBckasi 6upxka, ecnu MockoBckasi bupka SIBNsieTCst akTUBHbBIM PbIHKOM.

B cnyyae, ecrnu MockoBckasi bupxka He SBNsieTC akKTUBHbLIM PbIHKOM — POCCUM-
Ckas GupykeBas nrowlagka U3 Yyncra akTMBHBIX PbIHKOB, MO KOTOPOW OnpeaeneH
HambonbLUMN 06LWMIA 06beM CAENOK MO KOMMYECTBY LieHHbIX Oymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Gymar
ncnonb3yeTcsa MHpopMaumsa ob obbeme coenok B AEHEXHOM BbipaXkeHuun. [MNpu
paBeHcTBe obbemMa CAENOK Ha PasfU4YHbIX TOProBbIX MOLWaAKax OCHOBHBLIM
PbIHKOM CYUMTaETCs TOproBas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbIV nepuog,.

ONnA MHOCTPaHHbIX LIeHHbIX 6ymar 1 Poccuiickasi Gupxxa M3 4Mcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
LieHHbIX 6yMar MeXayHapoAHbIX KOM- HambonbLUMI 06LWMIA 06beM CAENOK MO KOMMYEeCTBY LieHHbIX Oymar 3a nocnea-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMYECTBY LIEHHLIX Bymar
ncnonb3yeTcsa nHgopmaums od obbeme caenok B AEHEXHOM BbipaxeHuw. MNpu
3TOM BenUYuHblI 06 beMa COenok B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy baHka Poccum Ha paty onpegenennst CHA. MNpu paBeHcTBe obbemMa cae-
TNIOK Ha pasnuyHbIX TOProBbIX NOLWaaKkax OCHOBHBIM PbIHKOM CYMATAEeTCs TOpro-
Bas nroLlanka ¢ HambomnbLUNMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
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HaHCOBbIX opraﬂusauuﬁ

Ona odbnurauuin BHELWHUX 06NUraumoH-
HbIX 3aMMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX FOCyAapcTB, eBpoo6nuraymum nHo-
CTpPaHHbIX 3MUTEHTOB, AOJITOBbIX LieH-
HbIX 6ymMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX 6yMmar MeXxayHapoaHbIx du-

BHeOUpxeBOM PbIHOK.

B cnyuae, ecnu LeHHble ByMarn JomnylueHbl K TopraMm TOJSIbKO Ha POCCUICKOM
Gupke, TO NPU3HAHUS pbiHKA OCHOBHBLIM ByAET TakMM ke, Kak AN POCCUNACKUX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Gymaru fonyLeHbl K Topram Ha pOCCUICKom
Bupxe, KoTopas NpusHaHa akTUBHOW B COOTBETCTBUM C HacToswwumu MNpasu-
namu onpegenexHus CHYA, B To BpeMsi, Kak OTCYTCTBYIOT AaHHble BHEGUPKEBOro
pbIHKa, TO NOPSAOK NPU3HAHMS PbIHKA OCHOBHbBIM ByOeT TakuM Xe, Kak Ans UHO-
CTPaHHbIX LeHHbIX Bymar.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LUEeHHbIX 6ymar Mcnonb3yrTCA MoAesni OUEHKN CTOUMMOCTU LIEeHHbIX 6ymar, ans
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAENN OUEHKN CTOUMMOCTU LEHHbIX 6ymar, OnAa KOTOPbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TaKkKe MOogerm OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, AnsA KoTopbix onpeaenseTcs akTMBHbIA 6MpXXeBOoW PbIHOK (1-1 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok onpegeneHus cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara poccui-
CKOro aMuTeHTa (B TOM
yncrne UHBECTULIMOHHbIE
nav pocCUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, MNOTe4YHble cepTu-
cdumkaTbl yyactusa, geno-
3UTapHble Pacnuckm)

Ona ueHHbIX 6ymar POCCUMCKMX IMUTEHTOB, 3a UCKIIOYEeHUuem o6nurauum POCCUNCKUX
9MUTEHTOB.

[Ins onpenenexuns cnpaseasiMBoin CTOMMOCTY UCMONb3YHOTCS LleHbl OCHOBHOIO pbiHKa (M3 Yucna
aKTMBHbIX POCCUIACKNX BUPXK), BoibpaHHbIe B criefyowem nopsake (yobiBaHUst npuoputeTa):

e  LieHa 3aKpbITVS HA MOMEHT OKOHYaHWsI TOPrOBOW CeccUM Poccuiickor Gupxu Ha aaTy
onpefeneHus CHA npu ycrnoBum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIU PAcKpPbIThl AaHHble 06 06beMe TOPros 3a AeHb
1 0GbEM TOProB He PaBEH HyMIO U Takasl LieHa 3aKpbITUsSi HE paBHA HyIo.

e  CpeaHeB3BelLeHHas LieHa Ha MOMEHT OKOHYaHWNs TOPrOBOW CECCUMM POCCUNCKOWM BUPXU
Ha paty onpegeneHus CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOPrOBOWM CECCUM POCCUNCKON OMpXKK Ha gaTy
onpegeneHuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpeaeneHus CHA, npraHaeTcsl KOPPEKTHOM, eCn OHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOWM 1 MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TON e Bupxu;

Ona obnurauni pocCMMCKMX 3IMUTEHTOB.

[ns onpepenexHvs cnpaBennMBOA CTOMMOCTWM WCMONb3YIOTCS Criegylolme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUMCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUICKON
Oupxu Ha gaty onpegeneHusi CYA;

®  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUWM POCCUMCKOWM BUPXW Ha
naty onpegeneHunst CHA.

CnpaBegnueasi CTOMMOCTb JOJSITOBOW LIEHHOW Oymaru onpefensietca ¢ y4eTOM HaKoMMeHHOro
KyrNOHHOro goxoga Ha gaty onpefeneHus CHYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANnA onpeaeneHund
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NMPUMEHAKTCA ModeNn OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHbIX LieH 06yCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOrO pblHKa. B aTOM criyyae Ha gaty onpefeneHus CYA Aonyctumo
MCMonb30BaTh LeHbl NOcriegHero ToproBoro AHs OCHOBHOWN 6VIp)KVI.

LleHHas 6ymara uHo-
CTPpaHHOro 3MUTEHTa U
MeXxayHapoaHou Komna-
HuK (B TOM uYucne geno-
3UTapHas pacnucka)

[nsa onpeneneHust cnpaBeasivBovi CTOMMOCTY UCMONb3YETCs LieHa 3aKpbITUSi OCHOBHOTO pbIHKa
Ha gaty onpegenexuss CHA npu ycrnoBum noaTBepKAeHUS! ee KOPPEKTHOCTU.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beMe TOpProB 3a AeHb
1 06bEeM TOPros He paBeH HyIio.

AKLMOHEPHOE 061LECTBO

«YnpasnsoLwas komnaHunsa «lepsas»

Pocens, 121170, r. MockBsa,
yn. MNoknoHHas, 4. 3, kopn. 1, 3tax 20




Ecnu Ha paTy onpegeneHuss CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANns onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTY LieHHOW BymMaru NpUMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4dad, Korga oTCyTcTBMe pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpefeneHus CYA AonyctumMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, A4nA KoTopbiX onpeAenAeTcs akTUBHbIN BHEGUPKEBOW PLIHOK Mnu Ans
KOTOPbIX MMEITCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YPOBEHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

LleHHas 6ymara poccuii-
cKoro aMuTeHTa (3a uc-
KInOYeHNneM NHBECTULINOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
cboHAOB, MNMOTEYHbLIX Cep-
TMdUKaToB yyacTus), Ao-
neBas LeHHaa 6ymara
MHOCTPaHHOro 3MUTEHTA,
a TaKxe aKuMu mMexayHa-
POAHbIX KOMNaHUN

CnpaBegnuBasi CTOMMOCTb aKLUi, obpallaroLmxcs Ha POCCUMCKUX U MHOCTPaHHBIX POHA0-
BbIX GUpxax, onpeaensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopuyeckon ueHol (mogens CAMP).

JaHHas KoppekTUpoBka NMPUMEHSIETCS B Criyyae OTCYTCTBUSI HAaGMoAaeMoii LieHbI B TeYEHWe
He Gonee aecsATv pabounx AHel (qanee UCnonb3yeTcst 3 ypoBEHb OLIEHKU).

[ns uenen oueHkn cnpaBeanMBoi CTOMMOCTH UCMNOMNb3YeTCs CPpaBHEHUE AUHAMMUKN LOXOL4HO-
CTM 3a onpeneneHHbI MPOMEXYTOK BPEMEHW aHanM3npyemoro (pMHaHCOBOIoO MHCTPYMEHTa C
OVHAMUKOW PbIHOYHBLIX MHAUKATOPOB. B KauyecTBe pbIHOYHOMO MHAMKaTopa (6eHuYmapka) akuuii
POCCUIACKNX AMUTEHTOB MCNonb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTOpa (beHYMapkKa) akumMin MHOCTPaHHbLIX SMUTEHTOB U Aen0o3u-
TapHbIX PACMNUCOK, TOPryeMbiX Ha MHOCTPaHHbLIX BUpXax, NCNoNb3yeTcst UHOEKC OMpPXKK, Ha KO-
TOpOW onpeferneHa cnpaBeanvBas LieHa YpoBHS 1 nepapxumn cnpaBeasiMBon CTOMMOCTU AaH-
HOW UeHHol BGymarn Ha aaTy, NpeaLecTBYHLLY0 AaTe BO3HUKHOBEHWSI OCHOBAHWI ANs npu-
MeHeHus mogenn CAPM.

d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacdeta:

P, =P X (1+ E(R)),
roe:
P, — cnipaBeasiMBasi CTOMMOCTb OfHOI LieHHOI Bymaru Ha JaTy onpefeneHusi cnpaBenMBom
CTOMMOCTWU;
PO — nocneaHaa onpeneneHHasa cnpaseanneasd CTOMMOCTb LleHHOlZ 6yMarV|;
E(R) — o1aaemas JOXOOHOCTb LieHHO Bymaru;

dopmyna pacyeta oxuaaemon goxogHoctu mogenu CAPM:
E(R) = Rt + B (R, — RY),
roe:

R} — Risk-free Rate — Ge3puckoBasi cTaBka JOXOLHOCTU, NMpUBeAEHHas! K KONUYECTBY KaneH-
AapHbIX OHeN Mexay Aatamu ee pacyeTa:
Ri = (Re/365) x (T, — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU HA AaTy OonpeAeneHns cnpaBeanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MeXay yKkasaHHbIMU AaTamu.
T, — pata onpegeneHus cnpaBeanvMBoi CTOMMOCTY;
T, — NnpeablayLwas gaTa onpegeneHns cnpaBefnmBoi CTOMMOCTY.

[AnsA akuum poccUNCKNX AIMUTEHTOB, TOpryembix Ha MockoBckol Bupike 6e3prckoBas cTaBka
[OXOOHOCTM — CTaBKa, onpeaereHHasi B COOTBETCTBUM CO 3Ha4YEHWEM KPUBOW GECKYNOHHOM
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCMonb3ylTCs:

e MeToAMKa pacyéTa KpmBon 6eCcKynoHHOW 4OXOAHOCTU rOCYAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon Gupxen;

e AvHamunyeckue napameTpbl G-KpMBOW MO COCTOSIHAKO Ha KaxKObli TOProBbl A€Hb,
ny6nvkyemble Ha oduumansHom cante MocKOBCKOM BUPXM.

[ns akumm MHOCTPaHHbLIX AMUTEHTOB B KayecTse 6e3pVICKOBOI7I CTaBKMU OOXOOHOCTU NPUMEHA-
HOTCA CTaBKW, YKa3aHHblIE B rlpI/IﬂO)KeHMM 4
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Craeka KbB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXKeHWUu).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBON CTaBKM Ha OaTy pacyeTa, 3HayeHue Ge3puckoBo
CTaBKM 33 3TOT A€Hb NPUHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rm =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTopa Ha AaTy onpeneneHus CI'IpaBe,EI,J'WIBOIZ CTOUMOCTMW,

Pm, — 3HaueHve pbIHOYHOTO MHAMKATOPa Ha NPeablayLLYo AaTy onpeaeneHnst crnpasenuBom
CTOMMOCTM.

B — BeTa koadULINEHT, pacCUNTaHHbIA NO U3MEHEHUAM LIEH (3HaYEHWI) PLIHOYHOIO UHAMNKa-
TOopa M U3MEHeHVsM LieHbl LieHHon Bymaru. [ns pacyeTa koadduumeHTa  Mcnonb3yloTcs
3HayveHusi, onpeferneHHble 3a nocrnegHve 45 TOproebiX AHEW, NpeaLecTBYOWNX AaTe onpe-
AerneHus cnpaseannBon CTOMMOCTMY;

BeTta koadhuUMEHT paccumTbIBaeTCs Ha AaTy, NpPeALecTBYOLWY AaTe onpeaeneHns crpa-
BeanMBomn ctoumocTu. Mpu aTom gata pacyeTa beta koadduumeHTa OOMKHA ABNATLCA TOp-

roBbIM IHEM.
_ Covariance (R,, Ryy)
" Variance (R,,)
Pai Pmi
a=T—— Rm -
Pa;_; Pm;_,;
roe:

R, - BOXOOHOCTb aKTUBA;

Pa; — LieHa 3akpbITUa akTuBa Ha aarTy i;

Pa;_, — npegpblayLias LeHa 3aKpbITUSi aKTUBA;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOIO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabiayLiee 3Ha4YeHNE PbIHOYHOIO MHAMKATOPA;

i=1...N, Toproeble AHu, NpedLleCcTBYyOLNE faTe onpedeneHns cnpaBeaiMBo CTOMMOCTH.
Mpun ncnone3oBaHun mogenu CAPM B uensx pacyeta beta koadpuumeHTa:

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKoW Bupxe;

e [ONs aKkuuMih MHOCTPaHHbIX 3IMUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
GUpKKM, Ha KOTOPOW onpefeneHa Haanexallas KOTMPoBKa YpPoBHs 1 nepapxum cnpa-
BEMBON CTOMMOCTW Ha AaTy, NpeaLlecTBYOLLYI0 AaTe BO3HUKHOBEHUSI OCHOBaHMI
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HavyeHue beTa koadduLMeHTa OKpyrnsgeTca no npasusiaMm MarteMaTuyeckoro
OKpyrneHua Ao nAaTn AeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOOQHOCTU aKTMBa N PLIHOYHOIO MHAUKaTopa (6qumapKa), NCNOJIb3YHTCA 3HA-
YEHUSA LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLue-
CTByHWOLLUMe OaTte onpeneneHnsa cnpaBe,u,nleoﬁ CTOMMOCTW.

Ll,eHa 3aKpbITUA akTUBa Ha OaTy onpeneneHunsa CI'IpaBeLI,J'IMBOIZ CTOMMOCTU B MOOENN HEe Y4un-
TbiBAeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMBO TOProBbIi AeHb B nepuoae 45 ToproBbIxX AHEN,
Ha gaTy pac4yeta koadduumeHta beta, nHopmaums O 3Ha4YeHUN PbIHOYHOIO MHAWKAaTOpa
(6eHumapka) 1 6e3prCcKOBOI CTABKW 3a 3TOT TOProBbIN A€Hb B MOAENMN HE yYNTbIBAETCS.

Mpu HaNMYMKM UeHbI 3aKPbITUSA U OTCYTCTBMU 3HAYEHWUSI PbIHOYHOTO UHAMKaTopa (GeHumapka) B
Kakon-nNnbo TOProBbIv AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa koadduumeHTa
BeTa, 3HauyeHne pbIHOYHOIO MHAMKaTOpPa (GeHYMapKa) 3a 3TOT TOProBbIN AeHb NpPUHUMAaeTCs
paBHbIM NOCNegHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWN.
Mpoune ycnoeus:

C paTbl BO3HUKHOBEHWSI OCHOBaHU Ans npumeHeHnst mogenvu CAPM go gatel npekpalleHus
OCHOBaHuI ansa npuMmeHennst mogenvu CAPM ncnonb3yeTtcs MHGOopMauusi TONbKO TOW Gupxu,
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KOTOpada onpeperneHa Ha aaTty BO3HUKHOBEHUA OCHOBaHuI ons npuMeHeHna moaenun CAPM.
K Takon I/IH(*)OpMaLI,IAI/I OTHOCATCA cneaywuime 3Ha4eHnaA:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nurauui pOCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOAOB OLEHKU, OTBEeYaloLWmux Kpute-
pUSIM MCXOAHBIX AaHHbIX 2-r0 YpoBHS B cooTBeTcTBUM ¢ MCPO13 (nproputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepXxaeHHON MeTOAMKE OLEHKM);

e MoZenb OLEHKU ANs LeHHbIX Bymar, HOMMHUPOBAHHBLIX B PYGNsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (Moernb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cry4yae uc-
nonb3oBaHNsa HabnogaeMbIX UCXOAHbBIX AaHHbIX.

Mpn otcyTtcTBUM HeOOXOAMMbBIX OaHHbLIX OIS pac4yeTa CTOMMOCTHU, cnpaBeannBasd OLeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb OMTrOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxofda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsItoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeanBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauma BHeLWHNX o6-
JIMrayMoOHHbIX 3aMMOB
Poccuickon ®epepauun

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hmHaHcoBOW op-
raHusauuu

[ns onpepeneHns cnpaBeAnvBoOi CTOMMOCTH, UCMONb3YHOTCS Habniogaemble LieHbl aKTUBHOO
BHEGWPXKEBOTO pbIHKA, BbiIGpaHHbIe B criedytoweM nopsigke (yobiBaHUS npuopuTeTa):

e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaerneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHus CHA;

e  MHAMKaATUBHaZA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnon komnanuii Cbonds Ha gaty onpegenerns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, AN LIeHHOW Gymary npuMeHsieTcst 3-i1 ypoBeHb OLLEHKM
cnpaBeavBOi CTOMMOCTY LIEHHbIX Gymar.

Cnpasennveas CTOMMOCTb OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeanmBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LleHa npuo6peTeHus.

C paTbl NosiBNEHMS LieH, NO3BOMSAOLLMX npon3BecTn OUEeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLiem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TeveHne 10 paboumx gHeln ¢ AaTtbl pasmeLleHUs MOXeT
NPUMEHSITLCS LIEHa pa3MeLLeHNsi, CKOPPEKTUPOBaHHAs MPOMOPLUMOHANIbHO Ha W3MEHeHue
KItoyeBov cTaBku baHka Poccum 3a aToT nepuog.

HaunHas ¢ 11 gHa cnpaBeanmeas CTOMMOCTb onpeaensieTcs B o6Lwem nopsgke.
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Mopgenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcs akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! ypPOBEHb)

LleHHbIe 6ymarun

Mopspok onpepeneHns cnpaBeanBon CTOMMOCTU

[eno3uTtHbIN cepTucpukar

[ns onpefeneHnsa cnpaBensiMBon CTOMMOCTU UCNONb3YeTCA MeTo, onpeaeneHus cnpases-
JIMBOW CTOMMOCTU, MPUHATBIA ANA OeHEXHbIX CPeACTB BO BKNagax.

O6nurauum pocCUMCKUX
3MUTEHTOB (3a UCKNIo4e-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

Ons onpepeneHns cnpaBefnyMBON CTOMMOCTM UCMOMb3YOTCA credylolme LeHbl B nopsiake
yGbIBaHUSA NpuopuTeTa:

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaAHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
pUAM UCX0AHbIX AaHHbIX 3-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NnpuoputeT otaa-
eTcs LeHam, onpegeneHHbIM No nocregHen yTBepXaeHHON MeToANKe OLEHKN);

e  MHAEKCHas LieHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemMasi MH(hopMaLMOoHHO-aHanuTudeckum npogyktom RuData Price MexayHa-
poaHou MHopMaLmMoHHOM rpynnbl « AHTepdakey;

e MoZernb OLEHKU ANs LeHHbIX Bymar, HOMMHUPOBaHHBIX B pyGnsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCH K TPETbEMY YPOBHIO LiEH, B Criydae uc-
nonb30BaHNa HeHabnaaemMblX UCXOAHbIX AAHHBIX);

e 1CMONb3yeTCs CTOUMOCTb, OnpeaeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne crnpasennnBon CTOMMOCTU, OnNpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuamMu, nppuMmeHaemblMn B Cltyd4ae BO3HUMKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeegfivBasi CTOMMOCTb AOTOBOW LieHHON Bymary onpeaensieTcs C y4eToM HaKomMeHHoro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMaXxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsIoTCs pacHeTHbIe
LieHbl, 451 Lenen onpeaenexHis cnpaBeannBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA Crneaytole LeHbl B Nopsigke
ybbIBaHUS npuopuTeTa:

e UeHa, paccuutaHHasa LleHoBbiM ueHTpom HP[L (Mo meTogonorvsiM, yTBEpXAeHHbIM
01.12.2017 »n no3gHee) C UCMOMb30OBAHNEM METOAOB OLIEHKWU, OTBEYatoLmMX KpuTe-
PUSIM UCXOOHbIX AAHHBLIX 3-T0 ypoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHam, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  VHAOEKCHas ueHa, onpegenenHasn no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHgopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
poLHON MHAOPMAaLMOHHON rpynnbl «AHTepdakey;

e MCMonb3yeTcsi CTOMMOCTb, ONpeaesnieHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gaTel onpeaeneHunsa CHA*.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTU, OnNpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LWKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaembiMu B ciiydae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanueasi CTOMMOCTb JOMrOBO LIEHHON Bymaru onpegensietcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(*)OpMaLI,I/IOHHbIX cucrtemax B
CBA3N C HETOProBbiIM AHEM 6VIp)K, Mo UTOramMm TOpProB Ha KOTOPbLIX onpenendarTca pacyHeTHbIe
LeHbl, A8 uenen onpeaeneHns cnpaBeiivBon CTOMMOCTM aKTUBOB UCMONb3yeTCs LieHa, pac-
CYUTaHHasA No uToram nocnegHero ToOproBoro AHA. Takown nogxoq Mcnonb3yeTcAa B OTCyTCTBUE
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COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPIO-
Bblll A€Hb.

LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEeHKM C UC-
nonb3oBaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[ns oueHkn cnonb3yeTcsl CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa oueHLUmKa
Nno COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo gatel onpegenenns CYA u cocras-
nieHHoro He nosaHee 6 (LLlecTb) MecsLeB Ao AaTbl ONpeAeneHns cnpaseasiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, ONpeaernieHHoN Ha OCHOBaHUM OTHYeTa OLeH-
LKA, OrpaHNYMBaEeTCs YCIOBUSAMM, MPUMEHSEMbIMU B Clly4ae BO3HUKHOBEHMWS COOLITUN, Be-
Aywmx kK obecleHeHunto akTMea B COOTBETCTBUM C [punoxeHnem 4.

Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, Nno KOTOpbIM onpeAerieH aHanorn4yHbin aKkTMB

LleHHbIe 6ymarun

Mopspok onpeneneHusl cnpaBegsIMBoON CTOMMOCTH

LleHHas 6ymara siBns-
eTcsl AONONHNUTENbHbLIM
BbIMYCKOM

[ns oueHKn LeHHon 6ymarm Mcnosb3yeTcAa LeHa BblMyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OTHOLUe-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHada, Ha gaty onpeae-
nexus CYA, B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,CI,J'IVIBaH CTOMMOCTb onpependaeTcd corfacHo 3ToMy nopaaky 0o BO3HUMKHOBEHUA Cripa-
BeASIMBON CTOMMOCTU LEHHOM 6y|\/|arV|, SABMASAOLWENCS AOMOMHUTESbHBIM BbIMYCKOM.

LleHHasa 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow ueHHon 6ymaru
(ucxopHoM LLeHHOW Oy-
marm)

e  OUEHOYHONM CTOMMOCTBHIO aKLMii ¢ 6onbLUEN (MEHbLUEN) HOMUHAMNBHON CTOMMOCTLIO, MPU3HAH-

e OUEHOYHOW CTOMMOCTBLIO aKLWI TOW e KaTeropum (Trna) ¢ MHbIMK NpaBami, NPU3HaHHbIX B

e  OUEHOYHOW CTOMMOCTLIO aKLMI, NPU3HaHHbIX B pe3ynbTaTe KoOHBepTauun npn p,po6neH|/||/| nc-

e  OuUEHOYHOWN CTOMMOCTbLIO akLui, NPU3HaHHbIX B pe3ynbTaTte KoOHBepTauuu npu KOHconuaaumm

e  OUEHOYHON CTOMMOCTbIO aKLMin UNn obnuraumii HoBOro BblMyCka, NPpU3HaHHbIX B pe3ynbTaTe

e  OUEHOYHON CTOMMOCTLIO aKLWIA, NPU3HaHHbIX B pe3dylibTaTe KOHBepTaunn B HUX UCXOAHbIX aK-

[ns oueHkn LeHHon ByMaru ncnonb3yeTcs LieHa UCXOA4HOW LieHHoM BGymaru, onpegeneHHas Ha
gaty onpegenenuss CHA B COOTBETCTBUU C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX ONpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadhduLUMeHTa KOHBepTa-
umu.

Ecnu HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSAMM OLLEHKN CTOMMOCTU LiEHHBIX Gymar,
[N KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOM LieHHOM 6yMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanveas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpegeneHHas Ha
[aTy KOHBepTaLMK, CKOPPEKTUPOBaHHAas C y4eTOM KO3dULIMEHTA KOHBEPTaLUM.

CnpaBeanvBas CTOMMOCTb OMNpeAenseTcs COrfacHo 3TOMY MOPSAKY A0 BO3HWKHOBEHMS cnpa-
Be4/IMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LeHHol Bymaru (McxogHOM LeHHoM Bymarn).

HbIX B pe3ynbTaTte KOHBepTauun B HUX UCXOOHbIX aKkummn, aBMnsieTCsa oueHoYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKumm.

pes3ynbTaTte KoHBepTauun B HUX NCXOOHbIX aKuuMmn, BNsSeTCa oLeHOYHass CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKumMi.

XOAHbIX aKUWI, ABNSIETCS OLLeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUiA, AeneHHas Ha Ko-
adbuumeHT ApobneHuns.

MCXOAHBIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWiA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

KOHBEPTaLUM B HUX KOHBEPTUPYEMbIX MCXOOHLIX LEHHbIX Bymar, SBNsAeTCs OLeHOoYHasi CToU-
MOCTb KOHBEPTUPOBAHHbLIX LiEHHbIX GymMar, AeneHHas Ha KonuM4ecTBO akuuid (obnurauuii), B
KOTOpoe KOHBepTMpOBaHa OflHa KOHBepTMpyeMas LieHHas BGymara.

LM NpU peopraHnsaumn B oopMe CIUSHUSA, SIBNSIETCA OLLeHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXeHHast Ha Ko3(h(ULMEHT KOHBEPTaLMN.
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e OUEHOYHON CTOMMOCTbIK aKUMA BHOBb CO3[4aHHOMO B pesynbTaTte peopraHusauum B doopme
pasgeneHna nnum eblgeneHna akumoHepHoro obLecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEpP-
TaumMm B HUX UCXOAOHbIX aKUWW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWK,
AeneHHaa Ha KOS(bd)VILI,MeHT KOHBepTauun. B Cny4yae, ecnu B pes3ynbTtaTte pasgerieHna nnm
BblaeneHus cosgaeTtcs aea unu bonee AKUMOHEPHbIX ob6uecTBa, Ha KOGdI)(bI/ILI,VIeHT KOHBeEp-
Taumm OernvTca oLeHoYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUMA, YMEHbLUEHHas nponopuu-
OHanbHO Oone uMmyllecTtea peopraHM3oBaHHOIo akLMOHEepPHOro obuecTBa, nepegaHHoOro ak-
LLMOHEPHOMY O6LLI,eCTBy, CO3aaHHOMY B pe3ynbTaTte pasfeneHna nnm eblaeneHnsa.

e OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOTO B pesynbTaTe peopraHusaumm B oopme Bbl-
neneHna akuymoHepHoro obuecTBa, NPU3HaHHbIX B pe3dylbTaTe UX pacnpeneneHna cpean ak-
LMoHepOoB peopraHn3oBaHHOIO akMOHEPHOro obuecTBa, cuMTaeTcs paBHOﬁ HYIO.

e OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-
LMW B HUX UCXOAHbIX 0Gnurauuii npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTcs
OuUeHO4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B credytoliem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMW OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jyx) 3HakoB nocne 3ansATou, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypC, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHusa CYA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.

CnpaBeanvBas CTOMMOCTb AOTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak CyMma cnpaBefinBon CTOMMOCTU LIeHHOW By-
Maru U HakoMeHHOro KyNnoHHOro 4oxoAa, NCYMCNEHHOrO UCXOAS M3 CTaBKU KYMOHHOro [OXOAA, YCTAHOBIEHHOW B peLueHWn o
BbIMycKe (0 AOMONHNUTENbHOM BbIMYCKE) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon degepavum,
[ONroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BPO0ObNMraumnii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
(hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieayowemM nopsake: CyMMa HakomnMieHHOro KyNMoHHOro 4oxXoAa, paccunTaHHas mc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha KonnyecTso bymar
B noptdene, nocre 4Yero nonyyeHHasi BenunumHa okpyrnsetca Ao 2 (Osyx) 3HakoB nocre 3ansaToi, Nnpy HeobxognMocTy yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegenerus CHA, n okpyrnseTca Ao 2 (AByx) 3HaKoB Nocne 3ansiTow.

CnpaBeanveasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaetcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoM1Hana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMWHAanNa K Nosly4eHunio A0 AaTbl NOMHOIO MNoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanmM4uM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM C [NpunoxeHnem 4 B Yactu TpeboBaHMI K OTHETY OLeHLUMKa.

Cnpaseanveas CTOMMOCTb 06rMraumin npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBUU LIEH NEPBOTO 1 LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTHU, YKasaHHOMY B lNpunoxerun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENEHWUE CNPABEANIMBOW CTOMMOCTMW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OTOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[J0JPKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnosusix T+, onpe-
JensieTcs B pasmepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTe pacyeta CHA, sisnsioLleics npea-
METOM COENKM U CYMMOW CAENKM B BantoTe cAeNKW, NpMBeAeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxvTensHON pasHuLbl, CAeNKa NpU3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTL) Y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUSI COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHno, yka3aH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW MO CAENKAM C BA:l'IIOTOVI, 3AKINOYEHHbLIM HA YCITIOBUU T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BAJNIOTbI, ONPEAENEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NMNOKYMNKE/MPOOAXE BANIOTbI)
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CnpaBeanueasi CTOMMOCTb 3a[JOJPKEHHOCTM MO CAENKam C BantoTOW, 3aKkMoYeHHbIM Ha ycroBusx T+, onpeaensieTcs B
pa3mepe pasHULbl MeXay TEKyLLEe CnpaBeasIMBON CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl, 3adomk-
CUpOBaHHOW B OroBOPE Ha AaTy UCNOSMHEHWS cOEeNKNU, NPUBELAEHHO Kk BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, cAerka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCT) Y NpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanueBasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHUSI COObITUIA, MPUBOASILLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbiTuin, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

ONPEAENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCTe Ha TPaH3UTHbLIX, BaOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
Mnne.

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcsl B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CripaBeaivBoOin CTOMMOCTY Mpu
BO3HMKHOBEHMM COObITUSA, BeayLlero k obecuerHeHuto (Mpunoxernne 4).
Cnncok obLwmx cobbITuiA, NPUBOASALLNX K 06ecLeHeHUIO, ykasaH B [MpunoxeHum 4.

NOPAOOK KOHBEPTALMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BENM4MHa 06A3aTenbCTB, BbIpaXXeHHas B BantoTe, OTNIMYHOW OT BanioThl pacdeTta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxka» Ha aaTy
onpegenexHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

Ecnu 6upxesoin kypc 3akpbiTvs (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO A4S paCYeTOB UCMONb3Y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KYpPC MHOCTPAHHOW BartoTbl, B KOTO-
PO BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), k BantoTe onpegenenns CHA B cootBeTcTBuM ¢ MNpasunamu Y MAN®, gen-
cTBYIOWMUMMK Ha AaTy onpegenenns CHA, To Cnonb3yeTcs COOTHOLLEHNE MexXAy KYPCOM MHOCTPaHHOW BanoThbl 1 BanoTon onpe-
aenexna CYA B cootBeTcTBUM ¢ MNMpasunamu Y MNUO, aencteytowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BasioT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-Kypc MHOCTpaHHOW BantoThl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro BKraga (aanee — Aen03nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon depepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnoaeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLIEHHOro AeN03nTa 0 HAaCTYNMeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBEHHOTO
[0roBOpOM, onpefensieTcs B criedytoLem nopsake:
o B CyMMe OocTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHns 4enosuTa - «40 BocTpeboBaHusA»;
e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CpaBeanuBas CTOMMOCTb Aerno3uta Npu3HaeTCsl paBHOW OCTaTKy AEHEXHbIX
CpencTB BO BKMaAe, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy ONpeaeneHus cnpaBeanmBoi CTOUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOroBOpOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTon, NpUBEeAEHHONW CTOMMOCTY OYAYLINX AEHEXHbBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AeN03nTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX MOTOKOB.

B crnyyae BHECEHUS U3MEHEHWIA B YCMOBWSI OMNpeerieHnst Cpoka AoroBopa MakcHMaribHbI CPOK ONPeAEnseTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefeneHns cnpaBeinMBoi CTOMMOCTH, NPUYEM Hakonne-
HWe cpoka BKIafa He NPOUCXOAMUT.

CnpaBefnvBas CTOMMOCTb [EN03UTOB ONPEAENSETCA B COOTBETCTBAU C METOAOM KOPPEKTUPOBKM CIpaBEAIMBON CTOU-
MOCTU NP1 BO3HUKHOBEHUU COBbITHS, BeayLuero k o6eclieHeHuto (MpunoxeHue 4).

Crnmcok 06Lwmx coBbITUIA, MPUBOASLLUX K 06ecLEHeHMI0, ykasaH B MpunoxeHun 4.

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
«YnpasnsoLwas komnaHunsa «lepsas» yn. MNoknoHHas, 4. 3, kopn. 1, 3tax 20



METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTcs no popmyne:

x.op
PV = "
nZ:; (1 + r)D”/365

roe:
PV — cnpaBeanueas (npvBegeHHas) CTOMMOCTb akTuBa (06s3aTenbCTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB 4O AaTbl MoralleHusl akTvBa (00si3aTenbcTBa), HauMHas ¢ AaTtbl onpeaeneHuns
CUA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEHTbI 1 OCHOBHAs! CyMMa);

N - NOPSAKOBLI HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHus CUA,;

" - KONWYEeCTBO AHel OT AaThl onpeaeneHna CHA ao oathl N-0ro AeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHada B COOTBETCTBMM C HACTOALLMMU I'IpaanaMM.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU JEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa NPOLIEHTHbIN 40X04, PACCHUTLIBAOTCA B COOTBETCTBUM C YCIIOBUSIMW 0roBOpa, 4aTon ae-
HEXHOro NnoToKa CYUTaeTCA oXxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtynfieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKIN4YeHnem crny4vyaeB JOCPOYHOIo noraleHnsa OCHOBHOIoO ,qonra).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanntanu3aunn npoueHTHbIX A0X040B, eClin 3TO nNpeayCcMoT-
PEeHOo ycrnoBmamMK goroeopa.

padvk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B CIyYae:

. BHECEHUSA U3MEHEHUN B AOroBOP (B TOM YucCrie B YaCTN U3MEHEHNS CTaBKM NO LOroBOpY, Cpoka OEeWCTBMSA JOrosopa,
nepnoan4yHoOCTN U CPOKOB BbiMNaTbl NPOLEHTHbIX LI,OXO,E[OB),
L] N3MEHeHNA CyMMbl OCHOBHOIO fgosnra (HOHOJ'IHeHVIﬂ, HYaCTUYHOIo 4OCPOYHOro norawieHna oCHOBHOro gonra, eciim OHO He

ObIno yyTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpefeneHuns cnpaBseasiMBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv JaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CrtaBka Npu3HaeTCcs PbIHOYHOW, €CNU AeNO3UTHbIW BKNa pa3MeLleH B B6aHke, kOTopbii BXxoauT B lNepeyeHb CMCTEMHO
3HaYMMbIX KpeOWUTHbIX OpraHu3auui, yTBepXaeHHbIi baHkom Poccun Ha OCHOBaHWM METOAMKM, YCTaHOBMEHHOW YKasaHueM
BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHns CUCTEMHO 3HAYUMMbIX KpeOUTHBIX OpraHnu3auminy, n onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cOCTOSIHMIO Ha AaTy NepBOHAYanbHOIro NPU3HaHUS.

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccumn Ha gaTy onpefeneHvs cnpaBeanvBoin CTo-
MMOCTM eno3unTa, ecnv NpoLeHTHas cTaBka, NpeaycMOoTpeHHasi 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN. Moa onybnukoBaHHoN baH-
KoM Poccun cpegHeB3BeLLEHHOW NPOLEHTHON CTaBKOW MoApa3yMeEBAETCS CTaBka, pasMeLLeHHasi Mo agpecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NPoLEHTHbIX CTaBKax Mo AenosuTtam (Bknagam), pasMeLleH-
HbiM B 30-TK kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsil, Hambonee 6nNnskvin kK Aate onpefeneHns cnpaBeanvBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnu cpeagHeB3BelLeHHas NpoLEHTHas cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccunMTaHa paHee, Yem 3a Mecsl
[0 Oathl onpeaeneHvs cnpaBeanmBoil CTOMMOCTU, ANS onpeaeneHns s3HadyeHns HabnoaaemMor pbIHOYHOWM CTaBKM NPUMEHSeTCS
CreayoLmii Noaxoa:
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e  KnioyeBas cTaBka baHka Poccun, aeicTBoBaBLIas Ha nocrneaHuii paboynii AeHb Mecsala, 3a KOTophIi onpeeneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBka, CpaBHMBAETCA C KINYeBon cTaBkol baHka Poccuu, aeiicTeytowen Ha aaTy
onpeaeneHnsa cnpaseasBoi CTOMMOCTH;

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHunacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOVI CTaBKM NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BeLUEeHHaA CTaBKa,

° ecnu Kniovesas ctaBka baHka Poccumn namenunacb o MOMeHTa onpegeneHua CI'IpaBeD,J'IMBOIZ CTOMMOCTH, B Ka4e-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLLeHHas CTaBka, CKOPPEKTUPOBaHHas npo-
nopumoHanbHO NUSMEHEHUIO kntoveBon ctaBkn baHka Poccun. T.e. 3HaueHne prHO‘-IHOVI CTaBKM U3MEHSAETCS B TOM Xe
NPOoMNopLnN, B KAKOW M3MEHUNach Kniovesas cTaBka.

ONEPALUNOHHAA AEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve gebuTopcKon 3a40MKEHHOCTN ONepPaLOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NMOralleHns 1 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 0653aTENbCTB KOHTPAareHToB, YCTaHOBIEHHLIX MO KaXaoMy Buay aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosAwmx MNpasun onpeaenenms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNepaLMOHHON 03HAYaeT, YTO Takasi 3aJ0MKEHHOCTb HE MOXET ObITb kBanuduumnpo-
BaHa, kaKk ornepaLluoHHasi.

[ebuTtopckas 3afomKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMW HECKOSBKO NMPU3HAKOB 0OeCLiEHEHUS], YKa3aHHbIX B
MpunoxeHumn 4, kpoMe LOMNYCTUMOW NPOCPOYKM 06S3aTENLCTB B paMKax ornepaLMoHHOro LuKa, He MoXeT ObiTb Npu3HaHa one-
paLmoHHON.

[ebuTtopckas 3a40MmKEHHOCTb C NOBbLILLEHHLIM YPOBHEM pUCka HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOUYHMKM MOralleHns Takon 3a805MKEHHOCTH).

YnpaensioLas KoMnaHusi AoMkHa NPOBOANTL aHaNN3 YpoBHS pucka No 4eOUTOpPCKo 3a40MKEHHOCTH, KOTopas paHee
6bina KBanMduLMpoBaHa onepaunoHHON, 1 Mo MHON AeOUTOPCKOM 3a40IPKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLIECTBISETCS.

AHanms ypoBHs pycka NpOBOAUTCS:

e Ha Kaxayl OTYETHyto AaTy, ycTaHoBrneHHyto Mpasunamu onpegenexHma CHA MNO;
e [pW NepBoHaYanbHOM NPU3HaHUM eOUTOPCKOW 3aJ0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTU U3 CTaTyca «OnepaLyoHHOM» B CTATyC «NPOCPOYEHHOMY.

[ns uenen npoBedeHnss aHanusa, YnpasnsooLwasi KOMNaHust NCnonb3yeT JOCTYMHY0 el 060CHOBaHHY 1 NOATBeEp-
XOaemyro nHopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaunm 4ebutopckon 3agomKeHHOCTU B Ka4yeCcTBe OnepaLoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBbIe;
® HeOOXOAMMOCTb U3MEHEHMSA NOAX0AA K yYeTy eOUTOPCKOW 3a0IMKEHHOCTW, paHee NPU3HaHHOW onepauyoHHON.

Bonee noapobHO nHopmMaLmsa 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a00IKEHHOCTU Kak onepa-
LIMOHHOWM paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexuns CHA.

B TeueHue Bcero cpoka kBanupukaumm ebUTopcKor 3aJ0MKEHHOCTM Kak OnepauvioHHON, ee cnpaBeanueBasi CTou-
MOCTb OnpeaenseTcs B HOMUHaNbLHOW BENWYNHE HA AaTy onpeaeneHnst CnpaBeanvMBon CTOMMOCTY B OTCYTCTBUE MHbIX NMPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM OnpeAensieTcs B pasMepe ee octaTtka Ha AaTy onpegene-
Hus CHYA. He guckoHTupyeTcs.

Cnpaseanveas CTOMMOCTb 065A3aTeNbCTB MO BbiNAaTe BO3HArpaXaeHun 1 pacxofos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasreHneM, NpusHaeTcs B CyMMe, He MpeBbILatoLLe npeaensHoO JoNyCTUMBIN pa3Mep BO3HArpaxaeHu Ha aaTty npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HAarpaxaeHus (B cryyae popMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnn B pacuet CHA M BkntoyeH pesepsB Ha BbiNnaTy BO3HarpaKAeHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOpble NpoucxoanT opMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 06a3aTenbCTB OnpeAenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpuMeHsieTcs):

- pacxofpl No 06CnyXMBaHNIO 6AHKOBCKNX CYETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoppl No onnare ycryr opraH1M3auuin Mo COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHMIO CHETOB B TAKUX OpraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHum ycnyr cneumanm3vpoBaHHOro AenosvTapusi.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUAEHOOB U JOXOOA NO LEHHbIM BYMAIrAM
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[lebutopckas 3a00MmKeHHOCTb MO BbiNmaTte AMBUAEHOOB N0 akuMsaM, 4oXoda Mo Aeno3uTapHbIM pacnuckam, nasiM nae-
BbIX MHBECTULMOHHBLIX (POHAOB U NasiM (akuuii) MHOCTPAHHBIX MHBECTMLIMOHHBIX (DOHAOB MPU3HAETCS OnepaLyoHHO, B OTCYT-
CTBUE MPU3HAKOB 0GEeCLEHEHNS:
e B TeYeHue 25 pabounx gHen ¢ gatbl NPU3HaHWSA 0eGUTOPCKON 3a40/MKEHHOCT POCCUMCKX AMUTEHTOB;
e B TeuyeHue 45 pabounx AHeNn ¢ AaThl NPU3HAHWUA AeGUTOPCKOM 3a40/HKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexagyHapoAHbIX KopriopaLmii.

OueHka crpaBeanuBoi CTOMMOCTU AeBUTOPCKOW 3a0IKEHHOCTM MO BbiNnate AMBUAEHOOB MO akuusiM, goxoda Mo
[Aeno3nTapHbIM pacnuckam, nasm naesblX MHBECTULMOHHBLIX POHAOB M NasiM (aKUMil) MHOCTPaHHBLIX UHBECTULMOHHBLIX (POHOOB
onpepensieTcsl B TeYEHWe BCEro cpoka KBanvukaLlmm Takon 3a40MmKeHHOCTY Kak onepaLMoHHON ucxoas us:

KONMYecTBa akUuii/aenosnTapHbIX Pacnmcok, Naes Nnaesoro MHBECTULMOHHOTO dhoHAa UMW Naes (akLuii) MHOCTPaHHOIo
MHBECTULMOHHOTO (hoHAAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe gerno MU Ha gaty, Ha KoTopyto onpeaens-
0TCS NMua, MMEetoLLMe NpaBo Ha NonyyeHve AvBraeHaa (ooxoaa) u 06bsBNEHHOrO pasmepa AvBuaeHaa (noxoda), npuxoasiue-
rocsl Ha OZHY aKUMIo (Oeno3nTapHyto pacrnmcky, nar naesoro MHBECTULMOHHOTO dOHAA UMW Nan (aKkumo) MHOCTPaHHOTO MHBECTM-
LIMOHHOTO (DOHZA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOpOB, ECINU 3TO MPUMEHUMO.

B cnyyae oTcyTCTBMSI OchULManbHOM MHGOPMaLIMK O pasMepe Hanora Ha 4OXOA4b! Mo LeHHbIM GyMaraMm MHOCTPaHHbIX
3MWUTEHTOB, NOANEXALLErO YAepXXaHuto, MPUMEHSIETCS MakCMarnbHO BO3MOXHas cTaBka Hanora B paamepe 30%. Mo dakTty no-
CTYNMEHUsI TaKMX OXOA0B/AVBUAEHOB Ha GaHKoBCkue cyeTa Ynpaenstowei komnanum [.Y. M B pasmepe, BKMovaroLLeM B
cebsi cymmy Harora, YnpasnsiioLlasi KoMnaHusi JoHa4YmcnseT AeGUTopCKyio 3a[l0MKeHHOCTL Ha CyMMy Hanora.

Mo ucTeueHnn cpoka kBanudukaumm 4ebUTOpCKol 3a[0MKEHHOCTM Kak OMepaLMoHHOI, cripaBeaiMBasi CTOMMOCTb
onpefensieTcs B COOTBETCTBUM C [punoxeHvem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPEQENEHUE CMPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxonay, YACTU4HOMY/MONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOIO AIOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

D,e6l4TOpCKaﬂ 3a40J1KEeHHOCTb NpU3HaeTCcA OﬂepaLlMOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa60lw|x OHen ¢ oaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTN POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopawuui;
. B TeuyeHne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWs ,D,eﬁVITOpCKOVI 3a00JIKEHHOCTU MHOCTPAaHHbIX 3MUTEHTOB.

CnpaBegnMBasi CTOMMOCTb AeGUTOPCKON 3aA40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [oX0oA4y MO OOJSITOBLIM LiEH-
HbIM Gymaram B TeYeHue BCero cpoka npusHaHus eGUTopcKomn 3a00MKeHHOCTM onepaLnoHHoOi onpeaensaeTcs B pasmepe, onpe-
[AeneHHOM Ha JaTy HacTynfeHUs Cpoka UCMONHEHUst COOTBETCTBYoLWEro o6a3atenbCTea (4aty UcTedyeHus KyrnoHHoro nepuoaa)
B COOTBETCTBMU C YCIOBUSIMU BhIMyCKa LIeHHOW Bymaru, U Ucxoas U3 KONMmMYecTBa LieHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBefnuBoOi CTOMMOCTU AEGUTOPCKON 3af0MKEHHOCTU MO YaCTUYHOMY/MIOSTHOMY MOralleHU0 SMUTEHTOM
OCHOBHOIO A40Jra Mo 4ONroBbIM LeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus 4eGUTOpCKON 3a40MMKEHHOCTH onepaLmoH-
HoOW onpepenseTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyNfeHUs Cpoka UCMOMHEeHUst COOTBETCTBYIOLLEro 06s3aTeNbcTBa B
COOTBETCTBUU C YCITOBUSIMU BbIMNycKa LIEHHOW ByMaru, 1 UCXOAs U3 KONMYecTBa LieHHbIX ByMar Ha [aTy HacTynieHus yKa3aHHOro
cpoka.

Mo ucTeYeHMM cpoka KBanudukauuu OeGUTOPCKOM 3aJ0SKEHHOCTM KakK OnepawlMoHHON, cripaBeasivBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [MpunoxeHuem 4.
Cncok 06Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY oxofay
NO JEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3a40MKEHHOCTb MO NMPOLIEHTHOMY AOXO0AY MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsatoLwent KoMnaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepauyoHHasi, B crlydae OTCYTCTBUSI MPU3HaKkoB obecleHeHns ¢ gaTtbl NpusHaHna Jo AaTbl
BbIMMaThl NPOLIEHTOB BKIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLlueHmeM.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOM 3a40SMKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpepenseTca B CyMMe HauUCINEHHbIX COrMacHoO YCrnoBnam AoroBopa/cornalieHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, ecnm ycrioBus Ha4MCeHns NpoLLeHTOB NO3BOSSAIOT HAAEXHO N [OCTOBEPHO
paccuuTaTh UX pasmep Ha gaTty onpegenenus CHA.
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Mo ncteyeHnn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
WHBIX COBbLITUI, NPUBOAALLNX K 06ECLIEHEHMIO, CNpaBeaAnuBas CTOMMOCTb ONpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHunem 4.
Cnuncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOA CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pbIHKa
LieHHbIX Oymar, KBanuduumpyeTcs Kak onepaumroHHasi, B criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx oHen ¢ Aathbl, kKorga ynpaBnsolwas KOMNaHns Bblpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO cHeTa B YCTaHOB-
NeHHo hopMe COrnacHoO 3akMtoYeHHbIM 4OroBopaM (CornalleHnsiM), B criyyae, ecnu B TeYEHUE YKa3aHHOrO Cpoka AEHEXHble
CpeACTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowWwen KoOMnaHuM O BbIBOAE OEHEXHbIX CPEeACTB
npepoctaenseTca B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CrneayoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanunBoi CTOMMOCTbIO AeBOUTOPCKON 3ad0MmKeHHOCTU Bpokepa Mo AEeHEeXHbIM CPeacTBaM, HaxoAsAWMMCs Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOcrne COBEPLUEHMS BCEX Onepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCTN Opokepa JormkHa coBnagaTtb C CyMMON AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbxeHun 6pokepa Ha ocHoBaHuM OTveTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, HA KOTOPbI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncreveHnm cpoka kBanudmkaLmm 4ebGUTopCKo 3a40MKEHHOCTM KaK ONepaLMoOHHON, a TakkKe B CIly4ae BbISIBIEHUS
MHbIX COBbLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CpaBeanBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.

Cnimcok obLwmx cobbITUI, NPUBOASLLMX K 06ecueHeHunto, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN OEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmux Mpaeun onpegenernuss CHYA k npoyeit 4eGUTOPCKOM 3aJ0IHKEHHOCT OTHECEHLI B TOM YKCHe
crneayrolive Buabl:

e [lebutopckas 3agomkeHHOCTb, BO3HUKLLAS B pe3yribTaTe COBEPLUEHNS CAENOK ¢ uMmyLlecTsom MNP, no KoTopbiM HACTY-
nuna Hambonee paHHAS AaTta pacyeTos;

e [lebuTopckas 3a40imMKEHHOCTb ynpaensowen komnanum nepeg NUO;

[ebutopckas 3ag0MmKeHHOCTb, BO3HUKLLAS MO JOroBopam C ayaAUTOPCKOWN opraHv3aunen, OLeHLMKOM, crieumnannsnpo-

BaHHbLIM AEN03UTapueM, perMcTpaTopomM, bupeit, ykazaHHbiMu B Mpasunax Y MAO®;

[ebutopckas 3ag0mKeHHOCTb, BO3HMKLLASA MPW onnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM yrpaBiieHNeMm;

[ebutopckas 3agomkeHHOCTb, BO3HMKLLAA B pe3ynbTate nepeBofa AeHEXHbIX CPEACTB («AeHbIM B MyTU»);

Hebutopckas 3agomkeHHOCTb, BO3HMKLLIASA B pe3ynbTaTe 0T3biBa NuueH3un y 6aHka unv 6pokepa;

WHasa gebuTtopckas 3a40mKeHHOCTb.

B oTcytcTBME NpM3HakoB obecLeHeHns 3a40MKEHHOCTb KBanuumumpyeTcsa Kak onepaunoHHas:

e [ebutopckasn 3ag40MKeHHOCTb, BO3HUKLUAsA B pe3ynbTaTe COBepLUeHUs caenokK ¢ umywectsom MU, no koTopbim
HacTynuna HanGonee paHHsAA gata pacyeToB, ecriv o6LLMIA CPOK NoralleHns Takol 3a40MKEHHOCTM COMMacHO YCIOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4ETOM CpOKa NPOSOHraLMy U NepesakntoYeHnin JOroBOpoB), - C AaTbl NPU3HaHUS A0 AaThl
roraLleHusl COrmnacHo YCroBusam caenku. MNpu aTom AonyCTUMBINA CPOK HapyLUeHWUsl 06s3aTeNbCTB KOHTPareHToM cocTaBnseT 3
paboumnx AHs, B TeYEHNE KOTOPbIX 3a[0/MKEHHOCTb Takke KBanuprumpyeTcsl onepaLyoHHON.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsioLlen komnaHuu nepeg MU - B TedeHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMS KBanuuumMpyeTcsl B Ka4eCcTBe onepaumoHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnstoLlen KOMnaHMmM O TOM, YTO YBENMYEHME CPOKOB MoralleHnsi 4eOMTOPCKON 3a0JMKEHHOCTU He ABNsieTCa crnep-
CTBMEM HEraTUBHbLIX NPOLLECCOB, BO3HUKLLUMX B OEATENBHOCTU YNPaBMsoOWen KOMNaHum, a Takke Hanuyine AOKYMEHTarbHOro
noATBEPXXOEHMST OT YNpaBnsoOLWEA KOMMAHUM CPOKOB MOralleHusl 3ad0/MKEHHOCTH, Takas 3af0JMKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLvoOHHON.

e [lebuTopckasi 3a40/MKEeHHOCTb, BO3HMKLUAA MO JOrOBOpPaM C ayAMTOPCKOM OpraHu3auuven, oLeHLMKOM, cneuuna-
JIN3MPOBaHHbIM Aeno3nTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY MU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA NpU onJiaTe pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHms
00 OaTbl OKOHYaHUSA CpoKa OKa3aHUs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUs1 0053aTeNbCTB COCTABNSAET 25 pabounx OHEN, B TEYEHNE KOTOPbIX 3a40/MKEHHOCTb BCE eLle KBanuguumpyeTcs onepaumoH-
Hol. Mpun HannyMmM 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CYXXAEeHUSA YNpaBnsitoLLel KOMMaHUM O TOM, YTO YBENUYEHUE
CPOKOB OKa3aHWs YCNyr UInu noraweHus 4eOUTOPCKOM 3a0IMKEHHOCTM HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AEATENBHOCTU JOMMKHMKA UMW MPU HAaNM4YnmM JOKYMEHTANbHOro NoaTBEPXKAEHNS OT KOHTpPareHTa UHbIX CPOKOB Noratue-
HUS1 3a0MMKEHHOCTN / oka3aHus ycnyr MNMN® aensieTcss OCHOBaHMEM 1151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a00IMKeHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPEeACTaBEHHbIX JOKYMEHTaX.
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e [e6uTopckasa 3a40/MKeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe NepeBoAa AeHEXHbIX CPeACTB («AeHbrU B NyTU») — B
TeyeHune 3 paboumnx gHel ¢ AaTtbl NPU3HAHWA TaKoW 3a00MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb 4e0UTOPCKOM 3a00/KEHHOCTU onpeaenseTcs:

e B cymme chakTMUecKoro octaTka 3afOMmKeHHOCTU Ha JaTy onpeaeneHus cnpaBennivBon ctommocTu/party onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a40/MKeHHOCTU Kak onepauMoHHoN. [lebrutopckas 3a40mkeHHOCTb paccyn-
TbIBAeTCA Ha KaXayo AaTy onpeaeneHvs cnpaBeanvMBon CTOMMOCTU. B cnyyae, ecnv pa3avep 4ebutopckon 3a40imKEHHOCTH He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaenexHns CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLm BenuUnH. "

e B CyMMe, onpeperieHHOM ¢ Ucnonb3oBaHUEM MeToAa NPUBeAeHHON CTOMMOCTHU GyAYyLMX AEHEXHbIX MOTOKOB C
Y4YeTOM KpeAUTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnncok o6Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEAIMBOA CTOUMMOCTWU AEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO ouennsaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX 4EHEXHbBIX CPEACTB Mo nepsor YacTu gorosopa PEMO go momeHTa ucnonHe-
Hus BTOpon Yactu gorosopa PEIMO ¢ yyeTom npoueHToB, Noanexalux nonyyeHuio/ynnarte B COOTBETCTBUAN C YCMOBUSIMU JOTO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinNnaTt OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnu cymmy MHbIX BbINNaT, ocyLecTBnsemMbIix B pamkax gorosopa PEMO, To
pacyeT cnpaBeannBO CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTensieTcs ¢ y4eToM
COOTBETCTBYIOLMX BbINMAT.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsori Yactu PEMO B TeweHne nepuoga oT gathl
UCMNOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoi Yactu gorosopa PEMO kaxabin pabounia
AeHb onpegensetcs cornacio MOLEJIM OLIEHKM CTOMMOCTU LLEHHBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueas ctommocTb 0b6sa3atenscTea MNP no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CrpaBeasIMBON CTOMMOCTM Takux LeHHbIx 6ymar cornacHo MOOEJIM OUEHKN CTOMMOCTW LIEHHBIX BYMAI HacTos-
wnx MNpasun onpegeneHunsa CHA.

Cnpaseanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB MO NepBou
YacTtn goroopa obpatHoro PEIMO koppekTupyeTcsi B criyyae BO3HWKHOBEHUSI COBbITUIA, NpMBOASALLMX K 0OeCLeHeHuto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOASALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanvBas CTOMMOCTb GUPXKEBOro PacHETHOro MPOM3BOAHOIO (OMHAHCOBOIO MHCTPYMeHTa (Aanee — MNPU) pasHa
0 (Honb), ecnu B cocTase onepaumii No 6pokepckoMy cHeTy NPOBEAEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi CToMmMocTb BHebupxxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IMKEHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycrnoBusiM KOHTpaKTa npu UCMOMHEHUW Ha aaTty
onpegenenns CHYA 6bin 6bl nonyveH 4OX0A B pa3Mepe pasHuLibl Mexay CnpaBeAsIMBon CTOMMOCTLIO 6a30BOr0 akTBa U LIeHON
ucnonHeHuna NMNOU B abcontoTHOM 3HaYEeHUU;
e KpegmTopcKas 3a40MMKEHHOCTb, Kak oueHka obszatenscTs 13 MN®U, B cnyyae, ecnu no ycnoBusiM KOHTpaKTa npu ucnon-
HeHun Ha aaty onpegeneHns CHA 6bin 66l nonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTuea u LieHon ncnonHerHus MU B abcontoTHOM 3HayYeHUU.

B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumnanbHOro OpoKepcKoro cHeTa He UCMOSTIHEHO B Te-
YeHue OByx paboumx AHEeN ¢ AaTbl NpeabsBeHUs NopyYeHUsi cnpaBeanneasi CTOMMOCTb AEHEXHbLIX CPEeACTB Ha CHETE rapaHTUR-
Horo obecrneyveHns onpeaensieTcs ¢ UCMoSIb30BaHMEM METOO0B KOPPEKTUPOBKN, yKka3aHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMn TpeboBaHUsA GPOKEPOM NPeOCTaBNASITCA YNpaBnatoLLE KOMMaHWe B cneunanM3mpoBaHHbIi AeN03nTapuin He nNo3a-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWeEM YCTaHOBEHHOMO CpokKa.

CnpaBegnueas ctoumocTb MPU KoppekTupyeTcsa B criydae BO3HMKHOBEHMS COOLITUIA, NPMBOASALLNX K 06ECLIEHEHNIO,
B COOTBETCTBUU C [MpunoxeHnem 4.

Cnuncok o6Lwmx cobbiTuii, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

" MporHo3Hble 3HadYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npeqoctasnsioTes B CrneunanuanpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegenenuns CHA c ykasaHvem nepuoaa BbIGOPKU 1 OO BACHAIOLLIMX NEPEMEHHBIX.

[na uenen annpokcumaumn pasMmepa akTuBoB (00s3aTenbCTB) UCNONb3yeTcs cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU MeTOA annpoKCMMaLuy NpUMEHUM NpY HaNMYnM AaHHbIX
He MeHee 4YeM 3a nocrnegHue 2 (ABa) Mecsua, npewecTsyloWwnx gate onpegenexns CHA M.

B paty noctynneHus 4okymMeHTa, NOATBEPXAAIOLLEro OKa3aHHble YCryru, MPOU3BOAUTCSA KOPPEKTUPOBKa HAYMCIEHHbIX 0653aTenbCTB A0 UX pe-
anbHOro 3HayYeHusl.
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OMNPEQENEHUE CMPABEANIUBOWU CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanueasi CTOMMOCTb aKTMBOB, NepPeAaHHbIX B KITMPUHIOBLIN Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSILLIMMM
MpaBunamu onpegenexHns CHA B oOwem nopsake.

CnipaBeanuneasi CTOMMOCTb KIMPUHIOBLIX cepTudmkaToB y4actus pasHa 0 (Honb).

[oxoabl No UeHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN Myn, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wmm Mpaeunam onpeaeneHusa CHA.

B octansHoMm, caenku PEMO c KCY oueHuBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok yyeta
KOTOPbIX OnucaH B HacTosawmx Mpaeunax onpegenexHma CHA.

CnpaBeanueasi CTOUMOCTb AeOUTOPCKOM 3a40/MKEHHOCTU K MOMYYEHUO NepefaHHbIX AEHEXHbBIX CpeacTB Mo NepBom
Yactu goroBopa obpatHoro PEIMO koppekTMpyeTcs B criydae BO3HUKHOBEHMS COObITUIA, MpUBOASALLNX K 0BecLieHeHUto, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnncok obLwmx cobbITUi, NPUBOASLLKX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

NOoPAAOK PACHETA BENM4YUHLI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTTONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHNN N PACXOO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbInnaty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YaCTW pe3epBa Ha BbinnaTty Bo3HarpaxaeHust ynpas-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTty Bo3HarpaxaeHus cneumanmanpoBaHHOMY Aeno3nMTapuio, NnLy, OCYLLECTBISA-
loLLeMy BeieHVe peecTpa MHBECTULIMOHHBIX NaeB ®oHAaa, Gupke n ayamTopckorn opraHmsaummn doHaa.

Pe3sepB Ha BbINnaTy BO3HarpaxaeHuin, onpeaeneHHbin UCXOAst U3 pa3mepa BO3HarpaXkaeHus, npeayCMOoTPEeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaLWwum UTOroM 1 oTpaxaeTcsl B cocTaBe 06s3atenscTs MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee nNo3gHen n3 AByx AaT — AaTbl HAYana kaneHgapHoOro roga unu Aatbl 3aBepLUeHust (OKOHYa-
HUS1) hopMMpOBaHUS - 0:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ans npekpawennst MNP (BkntountenbHO) B YacTu pesepBa Ha BbIMaTy BO3HArpax-
OEeHUs yNpaBnsitoLLen KOMMNaHuu;

Hanbonee no3aHen u3 AByX AaT Mpu NpekpawleHun - gaTel OKOHYaHus npvema TpeboBaHui kpeantopoB MDD mnm
OaTbl OKOHYaHUSA peanuaaumm Bcero umywectsa NN,

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHnin paccunTbiBaeTCs OTAENbHO MO KaX40W YacTu pe3epBa B CneaytoLeM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOTO roga:

S = 7chlP”°"‘ *Xx
1 D n
roe:

S, - .
'- CyMMa Ha4ucneHmns pesepsa Ha NepBbIn pa6oq|/w1 OeHb OTYEeTHOro roaa,

D - Konn4ectBo pa6oqu OHen B TeKylwemM KaneHgapHoMm roay;

Cq lpam

- pacyeTHas (npomexyTo4vHas) BenuyunHa CHA Ha nepBbii pabounii feHb OTYETHOrO roaa, B KOTOPbIN

Ha4vyuncndaeTca pe3eps i , onpegenieHHasa ¢ TOYHOCTbIO A0 2 — X 3HaKOB Mocsie 3andTon no goopmyne:

Axmuswt — Km,

Cq pacy _
A| 1 xykn + xnpn
( L )

Axmuew . .
{- pac4yeTHaa Befin4nHa akTMBOB, BKITHO4YadA ,D,eGVITOpCKy}O 3a0JKEeHHOCTb Ha nepBbin pa6otw|l/| AeHb

oT4yeTHOro roga. [lebutopckyto 3a00MmKeHHOCTb Ha NepBbli paboynii AeHb OTYETHOro roga HeobxoAuMO yunTbIBaTb A0
Ha4yMcneHus BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO rofa ynpasnsitoLLen komnaHmen ns NU® BosHarpaxaeHnin, HA4YNCIEHHbIX
B NepBbIii paboynin AeHb OTHETHOTO roAa, HE06X0AUMO NpPU onpeaeneHn pacHeTHON BEIMYMHBLI aKTUBOB Ha NepBbIv pa-
604Min feHb OTHETHOrO roga yBenuymMTb CYMMY akKTUBOB Ha CyMMY yrnnadyeHHbIX BO3HArpaxaeHui B nepBbli pabounii AeHb
OTYETHOrO roga.
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n/ll - BENIMYMHA KpeaMTOPCKON 3aJ0SKEHHOCTHU Oes yyeTa HauUCIEeHHbIX BO3HarpaXxaeHui Ha nepsbiv pa60-

YU OeHb OTYETHOrO roga.

X npoueHTHaaA CTaBKa, COOTBETCTBYIOLaA:

X
YKn pasmMep BO3HarpaxxaeHus ynpasnstowein komnasum otHocutensHo CMCYA, yctaHoBneHHbIn Mpasu-
namu Y NMUO (B gonsax), AENCTBYOLLMIA HA NepBbI pabounii AeHb OTYETHOrO roaa;

X
npn < < o
P COBOKYMHbIM pa3Mep BO3HarpaxaeHun cneumanm3mpoBsaHHOMY Aeno3nTapuio, ayguTtopckon opraHmnsa-

unmn, bupxxe un nuuy, OCyLLECTBNSAIOWEMY BedeHVe peecTpa BnagesbleB MHBECTULMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn MNpaBunamu Y (B gonsx), 4EACTBYIOWMIA Ha NepBbIi paboynin AeHb OTYETHOTO roAa;

X < < <
- kaxkpgas npoueHTHasa cTaBka, Ae/iCTBoBaBLUas Ha nepBbIn pa6oqvw| OeHb OTYEeTHOro roga

/ xy/cn + xnpn \

3HaveHve | 1+ D | He okpyrnsetcs.

S' CY4 pacu B _
OkpyrneHve npu pacyete ' n 1 NPOU3BOAUTCS Ha KaXkaoM AEeNCTBMM A0 2-X 3HAKOB Nnocre 3ansToun.

Ha apyrue aHu onpegeneHus CHA (3a UcknioYeHMeM NepBoro paboyero AHS OTYETHOTO roaa):

i—

S = t=1 * n=l1 _ S ,
i D T ; k

1

d-1 N
(CYAy +>.CY4,) D.(x,T,)

roe:

k — NopsiAKOBLIM HOMEP KaXAoro HauYMCNeHust pesepsa B OTYETHOM rody, MPYHUMAOLLMIA 3HaYeHns ot 1 go i.
k=i — nopsakoBbI HOMep nocriegHero (TekyLlero) HauncneHus pesepsa;

k. CyMMa KaXaoro npounsseneHHoro B Tekyuem OT4eTHOM rogy HadncrneHusa pesepsa,

i - cyMMma ovepefiHOro (TeKYLLEro) HauMCIeHUs pe3epBa B TEKYLLIEM OTYETHOM roay;

D - Konn4ectBo pa6oqu OHen B TeKylweM KaneHgapHoMm roay;

! - KOMMYECTBO pa6oqu OHen nepuopga, onpegeneHHoro ¢ Ha4dana Tekyuwero ot4eTHoro roga oo (BKﬂIOLIaﬂ)

S,
AaTtbl HayncneHua pesepsa ! ;

t — nopsigkoBbIN HOMep pabGoyero AHS, NPUHAANEXALLEro NepUoAY, 3a KOTOpbI onpeaeneHo ~ , NpuHUMato-

LA 3HaYeHus oT 1 go d. t=d — nopaakoBbIN HOMep paBGoyero AHA HauMcneHnsa pesepea ' ;

C44

! - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEeL, Kaxaoro paboyero AHs t, 3a UCKMIOYEHNeM AHS
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npegliecTBytowmin gHio t pabouni
AeHb TeKyLLero oT4eTHOro roga.

pacu
CyAl™“ CUA d . i, onpe-
pacyeTHas (MPOMeXyToYHas) BenmunHa Ha aaTy d, B KOTOPOW Ha4YMCnseTcs peseps ', onpe

JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocrie 3ansToun no dopmyrne:
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2 ) 2,1
(n:I + n=1 )

i1 d-1 T T
(Axmusor, —Km, +8,) - (D CYA4, * , 5 , )

CqA;acw — k=1 m t=1 <

Z('xyKnTn ) Z('xnpnTn )

n=1 + n=1

a+ ( d d ))
D ;

Axmusbi

- pacyeTHas Benu4YMHa akTUBOB, BKIoYasi 4eOUTOPCKy0 3a00mKeHHOCTL Ha aaTy d. lebutopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6x0aUMO YUYNTLIBATL 40 HAaYMCNEHNS BO3HArpaXAeHUn 1 pe3epBa Ha BhinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaenaowen komnanven ua NMN® BosHarpaxxaeHnii, Ha4mcrneHHbIX B AaTy
d, Heo6xoaMMOo Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY akTUBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxkaeHun B gaty d.

Km 5 .
d . BennynHa KpeamnTopCcKkon 3aA0JKEeHHOCTH bes3 yyeTa HauynCIieHHbIX BO3HarpaxgeHun Ha noaty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHus Ha aaty d-1, rae d-1 —paGounin AeHb, NpeawecTeyowuii gate d.

_Sk

k=1 - obuwas CyMMa pe3epBOB Ha BbIiNnaTy BO3HArpaxaeHua, Ha4ncreHHbIX ¢ Havdana roga Ao gatbl d.

X npoueHTHada CTaBka, COOTBETCTBYHOLaA:

X
YKn pasmMep BO3HarpaxxaeHus ynpasnstowen komnasum otHocutensHo CMCYA, yctaHoBneHHbIn Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYOLWMI B Te4eHne nepuoaa Ti ;

X
npn < < o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHun cneumanm3mpoBsaHHOMY Aeno3nTapuio, ayguTtopckon opraHmnsa-

uun, 6Mp>|<e n nuudy, ocyulectendwowiemMy BeneHme peectpa BrnagesibueB MHBECTULMOHHbIX NaeB MAP, oTHOCKMTENBHO

CI'CYA, yctaHosneHHbIn Mpasunamu Y MU (B gonsax), AeNCTBYIOWNI B Te4eHUe nepuoga Ti ;

N — kon-Bo CTaBOK, D.eVICTBOBaBLLIMX B OTYETHOM roay,
X . T.
n- Kaxxgaqa npoueHTHasa CTaBka, JencTBoBaBLlaA B TeHeHUe nepuoaa L

- o X .
T - KOnu4ecTBoO pa6oqu AHen nepuvoaa, B KOTOPOM AencTBOBara ctaBka 7, npuHaanexatiee nepuony '

N
=¥,
n=1 .

,roe

2T 2 (T 2T D,

(n:I T +n:1 T ) (n:I T +n:1 T )

1 1 1 l

N
Zn=1().(nTn); D . 1+ D He

i

3HayeHus

OKPYIMSOTCS.

" CqAé)a("f

S. y ,
OprrneHme npu pacyete ' NPOU3BOAUTCA Ha KaXXAOM OENCTBUN [0 2-X 3HAKOB nocne 3ansiTon.
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Pa3mep cchopMMpoBaHHOro pe3epBa Ha BhbiMnaTy BO3HarpaXaeH sl yMeHbLLAETCs Ha CyMMbl HAYUCNEHHOTO B TEYeHWe
rofla BoO3HarpaXkaeHwsi yrpaensitoLLein KOMNaHuu, crneumanvaMpoBaHHOMY AEN03UTapuio, NULLY, OCYLLECTBNSOLLEMY BefeHue pe-
ecTpa BnajernbLeB MHBECTULIMOHHBIX Naes MU, Gupxe 1 ayauTopckol opraHm3aLum.

MpeBbILLEHNE pe3epBa NPU HAYNUCIIEHUM BO3HATPaXXAEHUS YNPaBMsoLLEN KOMMaHWUW, BO3HArPaXKAEHWsl CreLuanmanpo-
BaHHOMY [eno3uTapuio, ayAuTOPCKON opraHu3aumm, Gupke U nuuy, OCyLLECTBMSIOLEMY BefleHUe peecTpa BnagernbLeB UHBe-
CTMUMOHHBIX Naes MN®, B TeyeHne kaneHaapHoro roga He gonyckaeTtcsi. HauvcneHne Bo3HarpaxaeHvst YnpasnsioLwein komna-
HUW Ha NMOCIEeHIO OTYETHYIO AaTy KaneHAapHoro roda B pasMepe, cootBeTcTBytoleM Mpasunam OY MU®, npu HegocTaTovHo-
CTV pe3epBa AoMnyckaeTcs 3a cHeT Npoymnx pacxogos MANG.

He ucnonb3oBaHHbI B TEUEHVE OTHETHOTO rofla PE3EPB Ha BbINNaTy BO3HArPaXkAeH st MOATIEXUT BOCCTAHOBIEHMWIO MO
OKOHYaHUI0 OTYETHOro rofa, Ho He NMo3JHee NepBoro paboyero AHs roaa, Cnefyowero 3a OTYETHLIM, U NPU3HAETCs B COCTaBe
NMpoOYnX AOXOAOB. YKasaHHOE BOCCTAHOBIIEHUE OTpaxaeTcsi Npu nepBom onpefenenun CHYA B rofy criefyloLlmM 3a OTYETHLIM
rofom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIMA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnaMpoBaHHbIM AEN0O3NTapuem u
YnpaensitoLLen KoMmnaHuen, CTOPOHbI NPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCeTB PoHAa U MpUHUMatoT
Mepbl K UCMpaBeHMI0 OLIMGOK, a Takke OCYLLECTBNSOT CBEPKY:

e  aKTMBOB M 00513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX NMPU3HAHMS (NPeKpaLLeHns NPU3HaHus);

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

e WCTOYHWMKOB [a@HHbIX A1 onpeaeneHnst CTOMMOCTY akTMBOB (BENMUYUHBLI 065S13aTeNbCTB), a Takke Nopsiaka ux BbIOopa;
e  opsiaka KOHBepTauun BEMWYMH CTOUMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryt0 BasnioTy.

Mpu npoBeaeHWn cBepkn CrneunannanpoBaHHblid Aeno3uTapuii 1 YnpasnsoLasi KomnaHus Brpase notpe6oBaTtb Apyr
y Opyra niobble JOKyMEHTbI (UMK UX KONuK), NOATBEPXAatoLLMe aKTbl HANPABMNEHWS/NONYYEeHUs PACNOPSKEHUN MO cYeTaMm, Ko-
nUK NOATBEPXAEHWI, BbicNaHHbIX CneuuanusnpoBaHHbIM AENO3UTApUEM, a Takke APYTMX AOKYMEHTOB, HEOOXOAUMBIX ANt Bbl-
AICHEHUS NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHBIX PACXOXOEHWIA.

CnpaBka 0 CTOMMOCTM YUCThLIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHust He Obiny ycTpaHeHbl A0 UCTeYeHMs NpegenbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
bakT 06HapyxeHus1 pacxoxaeHuin oukcnpyeTtcs B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (aanee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn aenosutapuii 3asepsiet Cnpasky o CHA MNP B cornacoBaHHOM YacTu € NpUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHni yseqoMnsieT
0 hakTe pacxoxgeHus baHk Poccun.

®akT nocneayroLLEero ycTpaHeH1ss pacxoxaeHui noaresepxaaeTcs nytem 3aseperus cnpasku o CHA NN Cneumnanu-
31poBaHHbIM Aeno3vTapnem 6e3 oroBopok

B cnyvasix usmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegerneHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBIAETCS, KOrAa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06sa3aTenbcTBa) coctaBnsieT MeHee YyeM 0,1% KOpPEeKTHON CTOMMOCTM YNCTbIX aK-
TUBOB N OTKIIOHEHWE CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) cocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTBIX akTMBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLweln KoM-
naHvew onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas Npy NprobpeTeHnn 1 Npu norawieHun n obmeHe
naes U, OCYLLECTBMAOT BOo3MelLLeHVe yuepba BragensuaMm MHBECTULMOHHbBIX Naes.

Mpy BbISBNEHUN OTKNOHEHWS YNPaBsoLWas KOMMaH1s U CneunannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl
ANs NpefoTBpaLLEeHNs ero NoBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

[ebuTtopckasi  3ad0MKEHHOCTb
no NpoLiEeHTHOMY AoxoA4y no fe-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa TpetoBa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLeHTax Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymarn, B T.4. 4eno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMNO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas COoOTBETCTBYHOLWEN Bbl-
MWUCKON MO CYETY AEno;

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYEHEM
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cyeTax
Aeno (3a WUCKNIoYeHVeM [enosnT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHoun bymaru MU, onpeae-
FNIEHHOW B COOTBETCTBMMU C YCOBU-
AMKU goroBopa U noaTBepXaeHHON
aKToM npuemMa nepegayvn LEHHbIX
6ymar;

e 0 Jeno3nTHbIM cepTudukaTam -
AaTa 3auucrneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBEp-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnty) unm ¢ gatbl Npu-
obpeTeHnss Takoro cepTudmkaTa
NoATBEPXKOEHHOW aKTOM.

Oeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaaymn
LeHHon B6ymarn MN®, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOW aKkTOM npuema nepefayn LeHHbIX 6y-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUS C BKNaga (4eno3vTa) AEeHEXHbIX CPeacTs,
noaTBepXKaeHHas BbINMUCKONM CO c4eTa No BKagy
(enos3uTy), unu c AaTbl CNMCaHUS Takoro cepTu-
ukaTa, NnoaTBEPXKOEHHOW aKTOM,;

€CN1 Mo 3MUTEHTY LEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ aaTsl 3anncu
0 NnuKBUZaUUN IMUTEHTa (NonyyeHns nHgopma-
LMKN O NUKBUZALNM SMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
no npOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

[ebutopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopcKkon 3a40mKEHHOCTU
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) Aoxoda Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

e [Ins pebuTopcKkon 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LieHHbIM Bymaram —
Aara 4acTU4YHOro WnM NOJIHOro MNo-
ralwleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

Jata ucnonHeHusi 06s3aTenscTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHui [.Y.
MNP nnn otyetom Gpokepa MNDP;

[ata nukBngauum aMmnTeHTa, CornacHo BbINUcke
13 EMPHOJT (Mnm BbINMCKe M3 COOTBETCTBYIOLLENO
YNOSITHOMOYEHHOTO OpraHa MHOCTPaHHOroO rocy-
napcTea).

[ebutopckas  3a40MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
uuam, goxoga Mo genosutap-
HbIM pacnuckam, U nasm (ak-
LiSIM) MHOCTPaHHBIX MUHBECTULIN-
OHHbIX (POHA0B

[Ons nebutopckon 3a0MmMKEHHOCTU MO
BbinnaTte AVBMAEHOOB MO aKUUAM, 4OX0-
OB MO AEeNO3UTapHbIM pacnuckam, no
[oxo4aM MHBECTULMOHHbLIX MaéB poc-
cuiickmx MN® 1 naés (akumin) MHOCTpaH-
HbIX MHBECTULMOHHbIX (DOHAOB, Nau Ko-
TOpbIX BXOAAT B COCTaB WMYyLLeCTBa
M B nopsiake yobiBaHWS NpuopuTeTa:

e [lebutopckas 3agoSmKEHHOCTb MO
NPUYUTAIOLLMMCS K MOSTYyYEHWO An-
BMAEHOaM MPU3HaéTcsa Kak akTuB C
nepBoOro AHs, Korga LeHHble bymaru
Ha4YMHaKT ToproBaTbCcsi 0e3 yyéTta
auemaenpos (DVD_EX_DT). B ka-
YyecTBe MWCTOYHMKA MHdOpMaLun
ucnoneaytotcs gaHHele HKO AO
HP[ wnu nHble gocTynHble UHOpP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMM C MHGOPMa-
unen HKO AO HP[J wunu odmumans-
HbIX CaNTOB 3MUTEHTa LiEeHHbIX By-
mar - gata duKcauum peecTpa ak-
LUMOHepOB Ans BbiNnaTtbl AMBUOEH-
0B,

e [faTa BO3HWKHOBEHMs obssaTenb-
CTBa Mo BbINnaTe 4oxoAa, ykasaH-
Has B cooblleHnn o BbiNnarte Ao-
X04a MO MHBECTULMOHHBIM Nasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaumm Ha opuLnansHoOM canTe
ynpaBnsioLWen KoMnaHum unu B
ocuumanbHoM  CoobLeHUn  Ans

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MN® /otyeTom Bpokepa MND;

[aTta nukBngauuv aMmnTeHTa, COrfacHoO BbINUCKe
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).
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BrnagernbLes WHBECTULMOHHbIX
naes O BbINnaTte goxoaa (Ans kea-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBUM WHOPMauunM w©3
Bbille YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucne pasmepa npuyuTao-
LMXCS BbINMaT) - gata 3a4ymcrneHns
AEeHeXHbIX CPeACTB Ha PacyeTHbIN
cueT ynpasnsioLien komnadum [.Y.
MNP (B TOM Yncne Ha cyeT Bpokepa
Mn®).

[eHexHble cpeAcTtBa, Haxons-
wmreca y npodeccroHanbHbIX
YYaCTHUKOB pbiHKA LIEHHbIX Y-
Mmar (aanee — 6pokep)

Jata  3auMcneHusi  AEeHeXHbIX
CPeAcTB Ha crneumanbHbIi Bpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[Jata ucnonHeHust 6pokepom 0653aTenNbLCTB NO
nepeYvmnCrieHnio JEHEXHbIX CPEACTB C cneumanb-
Horo 6pokepcKoro cyeTa;

[ata pewenusa Banka Poccum 06 oT3biBE Nn-
LeH3un y bpokepa (oeHexHble cpeacTea nepe-
XO[OAT B CTATyC Npoyen 4eOMTOPCKOM 3aJ0MKEH-
HOCTW);

[Jara nukenagauum 6pokepa cornacHo nHgopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksuaauum 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEHHbIMU 6ymaraMM, 3aKJTHO4YeH-
HbIM Ha yCnoBuax T+

Nata 3aKnioYeHns noro-
BOpa No npuoGpeTeHuto (peanusa-
LiMKN) LIEHHBbIX Oymar.

HaTa nepexona npas COBCTBEHHOCTN Ha LiEH-
Hble 6ymarw noaTeepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PEMNO (npogaBLUOM LiEeHHbIX Oy-
mar no nepBOl YacTu JoroBopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MNP):
- O6sizatensctBa MNP no
BO3BpaTy OEHEeXHbIX
CpeacTsB, MOMYYEHHbIX MO
nepBo 4actum jJorosopa
npsamoro PEMO;
- LleHHble 6ymaru, nepeaan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
Ooymar no pgoroeopy PEIMO no
nepsoi yactn PEMO sBnsetca
ynpasnsowasa komnaHus [.Y.
MNo):
- pebuTopckas 3ag0ImKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoN YacTu Jorosopa
obpaTtHoro PENMO;
- 0693aTENbLCTBO N0 06paTHOMY
BbIKYMy UEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, n pe-
anu3oBaHHbIX 4O MOMEHTa uC-
NOMHEHMs1 N0 BTOPOWN YacTu fo-
rosopa obpatHoro PEIMO.

HoroBop npsimoro PENMO:

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOIDKEHHOCTb B
CyMME MOJNyYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTu AoroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHON J0roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPEeACTB,
nepegaHHble NP no nepson Yactn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBO-
pom/6rpxeBoW CAenKon

Ha gaty cnucaHus co cdeta OEMNO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnUCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KONMUYEeCTBO MPU3HAHHbIX

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
KpPeaUTOPCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CPeACcTB Mo nepBow YacTu. B
crnyyae ecnv ucnornHeHue o06a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMIOMNHEHWS BTOPOK
yactu, npuHMMaeTcs 6onee no3aHsAs U3 ABYX
OaT: NoCTaBKy UNn onnarsl;

npekpaLLeHne NpusHaHus LeHHbIX Gymar nepe-
AaHHbIX No npsimomy gorosopy PEMO He npowc-
XOOumT.

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
[ebUTOPCKON 3aJ0IMKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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B MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHWUsI MO BTO-
poi YacTu, npu3HaeTcs obs3aTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans McnonHeHus
BTOPOM 4acTu caenku obpaTHOro
PEMNO.

3a40/mKeHHOCTb N0 caenkam ¢
BaNtOTON,  3aKMYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknwodeHus goroBopa Mo nMo-
KynKe/npo,qa)Ke BanoThl.

[aTa nepexoga npae cOBGCTBEHHOCTU Ha BasnioTy Ha
OCHOBaHWM BbINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnaxuio .Y. NMN®/6pokepckoro otyeTa.

[pounssoaHble PMHAHCOBLIE UH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHuns 6pokepom nprobpeTe-
HMSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
ovpxe.

[aTa oTpaxxeHuns B oTyeTe Bpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npeKpaLLeHn B COOTBETCTBUM C KOHTPaKToM Tpebo-
BaHWI 1 065A3aTenbCTB (B TOM Yncre, Npyu NCnomnHe-
HWUW KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B YCTAHOBMEHHOM UMM MO-
psagke).

KnunpwuHrosbie
yyactums

cepTudukaTbl

[ata 3aumcneHns Ha cyeT Aeno, OTKPbI-
ThI ynpasnstoLlen komnanum [.Y. MA$
B CheunanuaMpoBaHHOM [eno3utapuu,

noarTeBepXxaeHHasa

COOTBETCTBYHOLLEN

BbINUCKOW MO cYeTy Aero.

[oxoabl U VHble BbiNMaTbl MO LEHHbLIM
Gymaram, nepefaHHbIM B MYLLECTBEH-
HbIA Nyr, NPU3HAOTCA B COCTaBE aKTu-
BoB PoHAa.

[arta cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpaens-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosvTtapun, NoaTBEpXKAEHHaAs COOTBETCTBYHOLLEN
BbINUCKOM MO CYETY Aeno.

I'Iperau.l,eHVle NPU3HaHNA [OEHEeXHbIX cpeacts u
LIeHHbIX 6ymar, nepegaHHbIX B KJ'II/IpVIHFOBbIﬁ nyn, He
npouncxoauT.

[ebutopckass 3ad0mMKEHHOCTb,
BO3HMKLIAA B pesynbTaTe Co-
BEpLUEHNs CAenoK C umylle-
cteom MNP, no kOTOpbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckasi  3a40MKEHHOCTb
ynpaensioLlei KomnaHum nepeg
MNo;

[ebuTtopckas 3a40MKEeHHOCTb,
BO3HMKWAsi NO [JoroBopam C
ayauTopcKomn opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, permctpaTopom, Oup-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebuTopckass 3a40MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BoJa  [JEHeXHbIX  CpeacTs
(«AeHbrU B NyTU»);

[ebGutopckasi 3a0MKEHHOCTb,
BO3HMKLLIAS B pesynbTate oT-
3blBa nuueHsun y GaHka unu
Opokepa;

NHasi pebutopckas 3agormkeH-
HOCTb

Ona pebutopckon 3ap0JnKeHHO-
CTU yNnpaBrsiloLen KOMNaHum ne-
pea NMU®P — ycTtaHOBREHHbIN (haKT
NpPeBbILEHNST  ONYCTUMON BEnK-
YMHBI BO3HarpaxxgeHun n/unu pac-
XO[0B, CyMMa MNpEeBbILEHNST KOTO-
pbiX NMOANEXWUT BO3BpaTy ynpaens-
IOWen KoMMaHuen, WNu ycTaHoB-
NEeHHbIN PaKT U3MULLIHE BbIMadyeH-
HOro BO3HarpaxaeHusi ynpasnsiio-
Len KoMnaHuu, cymma KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLas KOMNaHUS AOMKHA BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLueHns TpeboBaHui 3akoHoaa-
TEnbCTBa.

Ona pebutopckon 3ap0JnKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeAcTB —
draKkTMyeckoe CrUCaHust OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
cyTcTBME (haKkTa 3ayucrieHust Ha
apyrow cueT NMUD, Ha KOTOpbLIN OCy-
LLlecTBNSANCS NepeBos.

Ona nebuTtopckon 3afo0KeHHO-
CTW, BO3HUKLIEM B pesynbraTe
OT3biBa NIULEH3UN Yy GaHka unu
Opokepa — gata oT3biBa NIULEH3UN
OaHka, bpokepa.

Ons octanbHbIX BuAoOB AebuTtop-
CKOVi 3a[j0MKEHHOCTU - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPeACTB)

e [laTa ucnonHeHus obs3atenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KoMmnaHun);

e [lata nukBMAaUMKU KOHTpareHTta, COrnacHo Bbl-
nucke n3 EFPHOJ.

e [laTa 3KCnepTHOro (MOTMBMPOBAHHOIO) CYXAe-
HUS YNpaBnsowen komnaHum ob OoTcyTCTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO NOfy-
YeHUs1 NPedyCMOTPEHHbIX LOrOBOPOM [OEHeX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OBLLUMMW NOMNOXEHU-
AMW, YKasaHHbIMU B [NaBe 26 [MpaxkgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

AKLMOHepHoe 06LLecTBo
«YnpasnsoLwas komnaHunsa «lepsas»

Pocens, 121170, r. MockBsa,
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nnyy, B OTHOLLEHUU KOTOPOro BO3-
HUKaeT ,D,eﬁVITOpCKaH 3a00JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHust NpusHaHus

er,EWITOpCKaFI 3a40J/1KEeHHOCTb
no caesfikam, no KOTopbiM HACTy-
nuna Haubonee pPaHHAA [OaTa
pac4yeToB

[aTa nepexopa npaBa COOCTBEHHOCTW Ha aK-
TUB (AeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKAeT KpeauTop-
cKkasi 3aJ0IKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

KpeouTtopckasi 3ago/mkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNMNAN®

[lata BKMHOYEHMS OEHEXHBIX cpeacTB (MHOro
UMmyLLlecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B MmyLectso NMNO.

[aTa BHeceHUsi NPUXOAHON 3anucu O Bbigaye
MHBECTULMOHHBLIX naeB B peecTtp [UND co-
rfacHo oT4yeTy permcrparopa.

KpeouTtopckasi 3agoSmkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auucnenus B NN nmyuiectea, nocty-
nvBLLEro B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX Naes B peectp MN® npwm 06-
MeHe COrnmacHoO OT4eTy peructpaTopa.

KpeouTtopckasi 3ago/mkeHHOCTb
no BbINnaTe AeHEXHON KOMMEH-
cauuv npu noratleHnm MHBeCTY-
LMOHHBLIX NaeB MNP (nepeunc-
NEHUN AeHEeXHbIX cpeacTB npu
obmeHe naeB)

[laTta BHeceHWst pacxodHOW 3anucu o nora-
LWEeHUN (cnmcaHum npu obmeHe) MHBECTULU-
OHHbIX naeB MNP cormacHo oT4eTy peru-
cTpartopa.

Hata Bbinnatbl (NepeyncrneHnss No obmery)
CYMMbI JEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LUmoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

KpeauTopckasi 3agormkKeHHOCTb
nepeg areHTaMu no Bblgade, rno-
raweHuo u o6MeHy MHBeCTUL-
OHHbIX naes MNP

[aTta ocyllecTBneHWsi onepaumy Bblgauv u
(1K) noralueHus NaeB B peecTpe WHBECTU-
UMOHHbIX naes M no 3asBke areHTa.

[aTa nepeuncneHns cymmbl CKMaok/Haa6aBok
areHTy u3 MO cornacHo GaHKOBCKOW BblI-
nucke.

KpeouTopckas 3agoimkKeHHOCTb
nepen ynpaensiowen Komna-
HWEN, BO3HUKLLAs B pe3yrnbTaTe
MCMOMb30BaHNSA YNpaBnsitoLLei
KOMMaHuer COBCTBEHHbIX [Je-
HEXHbIX CpeacTB AN BbiNnathbl
OEHEeXHOW KOoMMeHcauun Bra-
aenbuam MNHBECTULNOHHBIX
naeB MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

[ata nonyyeHusi OeHEXHbIX cpeacTs oOT
yNpaBnsloLWen KOMNaHUM cornacHo GaHKoB-
CKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 33a[4O0JIKEHHOCTM
yrNpaBnsawLWen KoMnaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmyiectea MNP

[laTa BO3HMKHOBEHNS 0b6s3aTenscTBa Mo Bbi-
nnaTte Hanora u (unu) obsizaTensHOro nna-
Texa, CornacHo HOpPMaTUBHbLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (mnm) goro-

BOPY.

[aTa nepeyncneHns cymmel Hanoros (06s3a-
TenbHbIX NNaTexewn) ¢ pacyetHoro cyeta MN®
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckasi 3agormkKeHHOCTb
no Bo3HarpaxaeHusiM ynpaensi-
loLLlet KoMNaHun, crneumnanmsu-
poBaHHOMY AenosuTaputo,
ayauTopcKomn opraHusaumu,
Oupxe, nuuy, OCYLLECTBIso-
Lemy BedeHue peecTpa Bra-
OenbLes MHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-

e B coOTBETCTBUM C YCMOBUSIMW 3aKITHOYEH-
HbIX JOrOBOPOB Ha BbIMNOMHEHWEe paboT
(okasaHue ycnyr) u B COOTBETCTBMM C
npasunamu Y MNP - Ha pgaty onpeae-
nenus CHA.

e EcnunobsasatensctBa no 4oroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
cvMauun, Npyv BO3MOXHOCTW €ro npume-
HEeHWS K aHHOMY BUIY pacxodos?;

[aTa nepeyncneHns cymmMmbl BO3HarpaxaeHui
M pacxofoB ¢ pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMCKe.

2 MporHo3Hble 3HayeHus 0683aTeNnbCTB, paccuMTaHHble YNpaBnstolwel KoMnaHveli, npeaoctaBnstoTcs B CneumMannsnpoBaHHbli 4eno3uTapuii Ha
Kaxayto aaty onpeaeneHust CHA ¢ ykasaHueM nepuoaa BbI6OPKM U O6BSACHAIOWMX NepeMEHHbIX.

[ns uenel annpokcMMaumm pasmepa o6s3aTenbCTB UCMONb3YETCS CTAaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) MecsueB, NpealwecTByoWwmx gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUMKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXKAALLEro oKa3aHHble YCyru, NPOUM3BOAUTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTeNbCTB A0 UX pe-

albHOIMo 3Ha4yeHus.
AKLMOHEPHOE 061LECTBO
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CTBaMm o onmnare npo4ymx pacxo- | ¢  [lata BO3HWKHOBEHUS OOA3aHHOCTU CO-

[10B, OCYLLECTBIAEMbIX 3a CYeT rMacHo YCroBMSIM OOroBopa, ecnv ecTb

umylectea MNP B cooTseT- OCHOBaHMS O[HO3HAYHO MonaraTtb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;

e [lata nonyyeHus OOKyYMeHTa, MOATBEp-
Xaarowero BbinonHeHve paboT (okasa-
Hus ycnyr) MA® no cooTBETCTBYHLIMM
[0oroBopam unu B COOTBETCTBUM C NpaBu-
navu 4y NMno.

cTBun C Tpe6OBaHVIF|MVI nen-
CTBYyHOLLEero sakoHogartenbCcTea

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJNMIOOAAEMbIX BUPXXEBbIX MNMOLWALOOK.
My6nuyHoe akumoHepHoe o6uecTtBo "Mockosckasi bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas dvpxa"
AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantoTHas Bupxa”
AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHusa cnpaesegnnBon CTOMMOCTU UCMNOMb3YeTCA MOAeNb NPUBEAEHHON CTOMMOCTU 6y/:|,yu4V|x OEHEXHbIX NMoTOo-

KOB.

anIBeD,eHHaFl CTOMMOCTb 6y,D.yIJ.I,l4X OEHEXHbIX NOTOKOB AN ONTOBON LIEHHON 6yMaFI/I paccunTbiBaeTCca ¢ y4eToMm crnenyto-

Liero:

2.1.

2.2.

2.3.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AEeHEXHbIe NMOTOKW B NoralleHne oc-
HOBHOrO AoJra 1 KynmoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 gat (Bkrno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHoro noraweHua, npeycMoTpeHHasa yCrnoBnaMU Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCHA B COOTBETCTBUM C YCITOBUSIMU BbiNycCKa.

[na ponrosbIX LEHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE onpeaefieHbl Ha BECb CPOK, CyMMbl OyAyLmx
OEHeXHbIX MOTOKOB, A5l KOTOPbIX CTaBka He onpeferneHa, paccynTbIBalOTCA UCXo4s U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBMIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HoOro nepuoaa).

[ns oonroBbIX LEeHHbIX 6ymar C MHOEeKCUpyemMmbliM HOMUHaINoOM B Lendax pacyeTta 6y}:lyu.|.ero AEHEXHOro noToka (B TOM
4ymucne pacyeta CyMmMbl KynoHHOro ,u,oxop.a) HOMWHarbHaaA CTOMMOCTb NMPUHUMAETCA paBHOIZ HOMMHaIbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

- AaTbl OKOH4YaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbllNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB OMNPEeAenaeTcsa Ha Kaxayto AaTty onpeaeneHms cnpaBeanu-
BOW CTOMMOCTMW.

2.4. CTtaBKa AMCKOHTMPOBAHUS GyAYyLUMX AeHEXHbIX MOTOKOB NPYHUMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHunsi CripaBeaivBon CTOMMOCTU LIEHHOW Gymary B TOUKe, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKe, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTcsl 63 NPOMEXYTOUHbIX OKPYINEHMUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXkeHUMU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHOIM JOXOQHOCTU rocydapCTBEeHHbIX 06nmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMu4eckue napameTpbl G-KpUBOWM MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybrnnKkyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTcsl B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeauTHbLIN cripe He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxeBbix HaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBeanMBol CTOMMOCTH, NyGrvkyemble Ha oduumansHom cante MockoBcko BUpxu;

- CBefleHNs1 O pernTMHIrax akTMBOB M AMUTEHTOB, akTyasibHble Ha AaTy onpeaeneHns cnpaBeannBon CTOUMOCTH,
NPUCBOEHHbIE peVITMHFOBbIMM areHTcTBamu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHBbIV MO rpadhvKy noralieHns HomuHana oénura-

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

loe:
CFi — yactnyHoe (unu nonHoe) norawieHne HoMmuHarna B % OT HOMWHana;

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
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ti — AaTa YacTMYHOro (MNM NOMHOrO) NoratleHst HoMKUHana;
T — [arta OLeHKU.

B cnydae, ecnu BblNyCKOM He npefgycMoTpeHa YacTu4Hada aMmopTudauna tTena HoMuHana obnurauun, To Cpeﬂ,HeB3BeLIJeHHbIIh
CpoK A0 I'IOI'aUJeHVIH/O(beprI paBeH nepuoay OoT AaThbl OUEHKN A0 Hanbonee paHHeln 13 gaTtbl NoralleHns unm gatbl oepThbl NO
obnurauun, YKa3aHHOI;I B peLlleHnn O BbiMyCKe.

B cnyyae, ecnv naTta oLeHKU coBnagaeT ¢ gaToi odepTbl, TO pacyeT cpeAHEeB3BELLEHHOro Cpoka NpousBoanTcs oT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUHbIE OKPYINEHNUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLEeHHOro Cpoka [0 NoralleHus BbipaxxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB nocre 3ansaTon.

2.5.  TlpuBepeHHasi CTOMMOCTL ByayLMX AeHexXHbIX MOTOKOB paccUUTbIBAeTCs B BanoTe HOMUHana no gopmyne (6e3
MPOMEXYTOUHbIX OKPYTTEHWIA):

J
DCF = i
- Z (1 + Y)(Dn—,ZlaTa)/365
n=1

roe:
Pn — cymma GyayLiero AeHeXHOro notoka (B BantoTe 06a3atensCcTBa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWUS;
Harta - pata onpeneneHusi cnpaBeanvMBon CTOMMOCTH;
j — KONMMYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HauveHune DCF paccuutbiBaeTcs C TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansiToun.
CnpaBeanveasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMW:
CC = OKPYTIT((DCF- KynoH)*Konu4yecTso*;2)+OKPYITl(KynoH*KonuyecTtso*;2)
lpe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHune, paccyMTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanuBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnadeHHbI), CPOK NoralleHnsi KOTOPOro He HAacTynwn Ha AaTy onpe-
OeneHnsi cnpaBeasiIBon CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM He BKITHOYAKTCS:

- CYMMbI YaCTU4YHOro noraweHna OCHOBHOIo fgosnra — ¢ Aatbl YaCTUYHOro noralleHus, I'Ipe,D.yCMOTpeHHOVI ycno-
BUAMUN BblNyCKa,

" CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWs1 COOTBETCTBYIOLLENO KYMNOHHOIO nepuoaa.
3. [Ons ueneii pacyeTa KpeAMTHOrO cnpena ocyLecTBNAeTCs crneayollas nocnegosaTenbHOCTb AeACTBUIA:

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BanioTe HOMWUHanNa), SMUTEHTa UMW Nopy4nTens OOSITOBOM LeHHoW Gymaru, Aonrosas LeH-
Hasi Gymaram MOXeT ObITb OTHECEHA K OAHOMN U3 TPEX PEATUHIOBbLIX FPyN;

*  MeAuaHHoe 3HayeHue KpeaWTHOro cripeda Ans AONroBOW LEHHOW Bymaru npuHUMatoTCsl paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, paccyMTaHHbIM AN PEATUHIOBOW rpynnbl, K KOTOPOM OTHECEHA
LleHHasn Gymara.

»  KpeowuTHbIli cnped Anst PENTUHIOBbIX FPYNM paccYnTbIBAETCS Ha AaTy onpeAerneHns cnpaBeaivBon CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX O6NNraLMOHHbBIX MHAEKCOB packpbiBaemblx MockoBckon Bupu no ntoram kaxagoro Top-
rosoro aHsl. [Npu BblMMCHEHUN KPEQUTHOTO crpeja Ha AaTy onpeaeneHvs cnpaBeannBon CTOUMOCTY UCTONb-
3yeTcs MeauaHHoOe 3HaveHue KpeauTHoro cnpeda 3a nocriegHune 20 TOproebIX AHeW (<= gaTbl onpeaeneHus
crnpaBeannBoin CTOMMOCTH).

3.1.  TNopagok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
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Onpep,eneHme npuHaanexHocTn [ONroBON LIEHHOMN 6ymarm K peVITMHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHMN OaHHbIX BeayLWnX
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpayHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HU3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanWMuMy y JONroBOK LieHHO Bymary, ee 3MUTEHTA UMK NOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUMii U3

MMEIOLLMXCS aKTyanbHbIX KpeAUTHBLIX PENTUHIOB.

K penTtuHrosoii rpynne 1l oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHLIX PEUTUHT LEHHOW ByMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaLMOHanNbHbIX PEATUHIOBbLIX areHTCTB.

3.2.

I'Iopn,qox onpeaeneHna KpeanTtHoro cnpepga.

PacueT kpeguTHOro cnpeaa BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX Cripe-
[0B COOTBETCTBYHOLLLEN PEUTUHIOBOW rpynmbl

KoathcpmumeHT 1,5 onpepensietcs B HacTosILLEA METOANKE HA OCHOBAHMMN 3KCNepTHOro cyxaexus YK.

PetnHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.2 Mopagok onpefeneHnst KpeaMTHOro crnipesa ANs PeUTUHIOBLIX rpyn.

AKLMOHEPHOE 061LECTBO
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Ons pacyeTa 3Ha4YeHua KpeanTHoro cnpeaa COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3yHTCA 3HAa4YeHUA JOXOAHOCTU Cre-

aywouwmx nHagekcos MockoBCKon 6VIp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

WHaekc kopnopaTuBHbIX obnuraumin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

OnucaHne nHaekca - http://moex.com/a2197.

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

WHaekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

OnucaHne nHagekca - http://moex.com/a2195

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

MHpekc rocynapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

OnucaHue nHaekca - http://moex.com/a2247

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/

AKLMOHepHoe 06LLecTBo
«YnpasnsoLwas komnaHunsa «lepsas»
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NPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs AMs pacyeTa cnpaBeasiMBoOi CTOMMOCTU akTMBOB. [Mpy 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUcka Ha CnpaBeasiMBYI0 CTOMMOCTb aKTUBbI KraccugmumMpyoTcs Ha cnegyrowmne ctagum:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKazaHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

e [lonroBble MHCTPYMEHTbLI (B Crlyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbiHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [leGutopckas 3a00mKEHHOCT;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C yHETOM MOSOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosLWEero NpuoXeHus).

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKM, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeN NPUPaBHUBAOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

KpeauTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 00513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3af0MKEHHOCTH CO CPOKOM 10 MoralleHusl, He NpeBbIatoLWmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKynoHHOM AoXoAHOCTM MockoBckoi BGupxut), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKW, UCMNOMb3YIOTCA CreAyoLWmne OKPYrNeHns:

3HaueHue cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpegenseTcs 40 2 3HaKOB Nocre 3ansATou.

e B amMepukaHcKkux gonnapax:

[lnsa 3a00MmKEHHOCTM CO CPOKOM /10 MoralieHusi, He npesbiluarwym 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[na 3a40mkeHHOCTU CO CPOKOM A0 MorallueHust cBbille 1 KaneHaapHoro AHs, Ho He npesbiwatowmmM 30 kaneHaapHbIX
[AHeN — UHTepnonaAumMs CTaBku Mexay 3HavyeHnem ctasku SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

CraBka, nosny4aroLascs MeToaoM NMHENHON MHTepPnonsALUM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 30 kaneHaapHbIX AHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lnA 3a00MmKeHHOCTM CO CPOKOM [0 MoralieHusl, He npesblluatrowmm 1 kaneHaapHblil AeHb — cTaBka ESTRY,

[na 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cBbile 1 KanergapHoro gHs, HO He npesbiwanwmm 90 KaneHaapHbIX
[Heil — MHTepnonsAuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nony4yatoLasicst METOAOM fIMHENHOW MHTEePMoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTN CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHER.

e B npouyux BantoTax — kak 6€3pnckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

X (RKy,1— RKy_,),ecnu Dpin < Dy < Dpgy
RKpax-€cnii Dy, = Doy
rge.

Dm - CpOK 00 noraweHna MHCTpyMeHTa m B rogax (orlpe,qen;lemﬂ C TOYHOCTbIO 0 4 3HaKOB nocne 3aI'IF|TOl7I);

Dmin, Dmax - MMHUManbHbI (MakcUManbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK G6ECKyNOHHOM
[OXOOHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCYAapPCTBEHHBIX LiEHHbIX Bymar, B rogax (onpegensietcsi C TOMHOCTBI0 40 4 3HaKoB
nocrie 3anaTon);

V11, V.1 — HanBonee 6nmskuit K Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOI BECKYMOHHOI JOXOOHOCTY, HE npe-
BbllWarowun (npesbiwatoLimn) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A51a cpoka T, rae T MoxeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oLeHka BEPOATHOCTM HACTynneHus cobbitua aedonTa. Mopsaok
onpeaeneHnsa PD ycTaHoBneH B pa3gerne 4 HacTosawero MNpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyuae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHns nNo 06s3aTenbCTBY, BKMKOYAs 3aror, nopyunTenscTso 1 T.0. Mopaaok onpeaenerns LGD yctaHoBneH B pasaene 5
HacTosero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yBLITKOB, Onpeaensiemast kak OTHoLLE-
HUE CYMMbI CCDOPMUPOBAHHOIO pe3epsa Mnof KpeauTHbIE YBbITKM K BanoBoii 6anaHcoBoii CTOMMOCTM KpeanToB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX BaHKkoB. Mopsiaok onpeaeneHns CoR ycTaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

KpeAWTHbLIN PEeNTUHT — MHEHVE HEe3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY pelTUHIyemMoro nuua ncnor-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCcTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon penTUHIoBON LuKane.

B uensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnorno-
3yloTCA MHOPMaLUsi, NonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmX PeATUHIOBBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OOLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaumoHanbHoe PerituHroBoe AreHtctBoy» (OO0 «HPAY)

e OOLIECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpederneHns YPoBHSA pelTuHra ¢ Lienbio nocrneayoLlero onpeaene-
Hus BenuuuH PD, ncnone3yetcst uHpopmMauumsi, nonyveHHas (onybnmkoBaHHas) OT CreayloLwmnx PeNTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYMHUManbHbIV War getanusaumm KpeamTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHnsX.

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_vyield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLWn Ha CPOKM, orpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPokY NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MHKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmam, yCtaHoB-
NeHHbIM HacToALWMMMU npaBVIJ'IaMI/I onpeaeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OﬂepaLl,I/IOHHOIZ.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [Onsa onepauMoHHOW 3a0IHKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU ANs NPU3HAHUS 3a0MKEHHOCTH B KAUYECTBE ONepaLYOHHOI.

1.2. OueHka aKkTVBOB 6e3 NpU3HaKoB OGECLIEHEHWS], CTIPaBEASIMBAs CTOMMOCTb KOTOPbIX ONPEAENSETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NMOTOKOB (33 UCKMIOYEHWEM [eno3uUTOB, NOPSAOK OnpeenieHns crnpasefnuBom
CTOMMOCTM KOTOPbIX YCTAHOBMEH HacTosiummMu Mpasunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV =5 r7ses (1= LGD * PD(Tn)).

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KonM4ecTBO AeHeXHbIX NOTOKOB A0 AaThkl MOralleHusi akTMBa, HaumnHas ¢ Aatbl onpegenenns CHA;

P,, - cyMMa N-0ro AeHeXHOro noToka (MpoLeHTbl U OCHOBHAas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBIEHHbIM B pasaene
«OBLLUKMe NonoXeHnsa»;

T(n) - konnM4ecTBO AHeN OT AaTthbl onpegeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT oKa3aTbCsl B COCTOsSIHUM AedonTa. BeposTHocTb aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxenns.

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTepsiHa B crnydyae gedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswwero Npunoxexus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHON CTOMMOCTM AMNS KaXO0ro AEHEXHOro noToka, CKOPPEeKTMPOBaHHbIE
Ha BENNYMHY KPeAUTHOIO PUCKa, HEe OKPYIISOTCS.

1.3. [1nsa oueHku cnpaBeiMBOM CTOMMOCTY NpaB TpeboBaHmMii No akTneam (aorosopam) ®oHaa K husnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oueHku
CcTaHAapTHbIX akTUBOB Ucnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLieHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWUKHOBEHMUM COBLITUA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX UHCTPYMEHTOB
(B Criyyae OTCYTCTBUS LIeH OCHOBHOTO pPbIHKa U LiEH, paccunTaHHbIX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednmBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHLIM JoroBopam (B criyyae, ecnu 3aiMogasLem no 4oroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CNpaBeAnMBON CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MonoXeHusl, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YuCne
CHUXEHWE CTOMMOCTM YUCTLIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Crly4yae Hanuuus y KOHTpareHTa peiTuHra peiTMHIOBOrO
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEWTUHIOBLIX areHTCTB, Nybnvkyemblix Ha canTe baHka Poccuu:

o CHwmxeHue penTuHra 6onee 4yem 3 cTyneHu;

e OT3bIB perTuHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKOSBKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTVMHIa He SABNAETCS CNeACTBMEM YXYALEHUS KPeaAMTOCnocOoOHOCTM amuTeHTa). Takoe pelleHune
odhopmnsieTcsl MOTUBUPOBAHHBLIM CY>KAEHMEM YNpaBnsitoLwen KOMNaHUN.
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YXygALieHne perdTnHra, NPUCBOEHHOIO MO MEXAYHAapPOA4HOM LWKane B MHOCTPaHHOW BantoTe A5 3a40/MKEHHOCTU HEe y4u-
TbIBAeTCSA B KayeCcTBe Npu3Haka obecueHeHns B cryyae, ecrnv OHU 0ByCroBreHbl YXyALEeHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLLmKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBBIM areHTCTBOM U1
YUYTEHHOE B Ka4yecTBe cobbiTus, BEAYLLEro kK 00ECLEHEHMIO, HE YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHMST SBMSIETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUaa AeATENbHOCTY.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U UeHbl HPL ona dpvHaHcoBoro aktMea B pesynbTate (oMHaAHCOBbLIX 3aTpya-
HEHU SMUTEHTA.

2.2.1.5. Hanuune npuaHakoB HecocToATenbHOCTH (6aHkpoTcTBa)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3alMaM, Kkpegutam, (OMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
dhonT no obs3aTeNLCTBAM XONAMHIOBON KOMMaHWUM Uin aedonT no ny6nnyHomy Aonry komnaxui rpynnsl’®, K koTopoit npuHaga-
TNEXMNT KOHTPAreHT, B Criydae NpodormkeHns o6CnyxuBaHnus onra caMyMM KOHTpareHToM nocre cobbitust aedonTa.

221.7. [nsa HeoGecneyYeHHOM 3a40IMKEHHOCTM NO 3aimam, KpeauTam, PUHAHCOBLIM MHCTPYMEHTaM — PE3KUA poCT
[OX0OHOCTM MO NyGrUYHOMY AONTY KOMMaHWI rpynnbl, K KOTOPOW NPUHAAMNEXUT KOHTPareHT (3a UCKIMIYEHMEM Cry4YaeB, Korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbCTB Y 3TU KOTMPOBKM HE NOKa3biBalT NPU3HaAKoB 06ecLeHeHns ).

2.2.2. B oTHOWeEHMM hU3n4eCKUX nuiy

22.21. MosiBneHne y Ynpasnstowen KoMNaHum MHPOPMaLUN O CHUXKEHUU BO3MOXHOCTM (hM3NYeCKoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NoTepst paboThbl, CHKeHMe 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro AoX0Aa,
noTeps TpyaocnocobHocTH, yTpaTa unu obecLieHeHe COBCTBEHHOCTH, ABNSAIOWENCS OAHMM U3 UCTOYHUKOB 4ox0Aa (hU3NYECKOro
nvua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCNoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
hM3nyecKoro nvua B oobeme, BNUSAIOLWEM Ha CNOCOBGHOCTL husmndeckoro nuua obenyxueaTth cBon obasatenscrea’’.
22.23. MosiBNeHve y YnpaeBnsitowen komnaHum nHdopmaumm 0 BO30Y)XAEHUN YrONIOBHOIO Aerna B OTHOLEHUN ¢ou-

3M4eCcKoro nuua unm oo bsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX NTNL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHuss 06s3aTenbCTB Ha MEHbLLUUI CPOK, YEM OMNPeAEneHo YnpaBnsaioLwen koMmna-
HWeN ons npusHaHus aedonTa (BkMoYas NocrneaHun eHb Cpoka, YCTaHOBMNEHHOro ANns AedponTa), Ho 6onbLlini, Yem ans npu-
3HaHUS 0ebUToOpPCKOM 3aA0MKEHHOCTM OMepaLMoOHHON.

Ynpaensiowas KoMnaHusi UMeeT NpaBo He cuMTaTb 0OeCLEeHEHHONW 3a40MKEHHOCTb (Kpome 06si3aTenbCTB MO onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMWM), MPOCPOYEHHYIO Ha OAVH AeHb, B Cy4Yae Hanuius JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne 0hopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAEeHNEM YNpaBnsoLWen KOMNaHnM ¢ NPUoXKeHNEM KONum nog-
TBEPXKOAKLNX JOKYMEHTOB.

2.2.3.2. MpenocTaBneHne KPeaMTOPOM YCTYMNKN CBOEMY 3aEMLUMKY B CUITY 3KOHOMUYECKUX NMPUYMH UM OFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBBIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUUKa, KOTOPYIO KpeauTop He npefoctaBun bbl B MIHOM cryyae
(B TOM uncne pecTpyKTypusaunsi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble coObITus, BegyLume kK o6ecLeHeHnto, He ykasaHHble B HacTosawmx Mpasunax onpegenexus CHA, mo-
ryT NpUHMMAaTLCS ANs pacyeTa CTOMMOCTU YUCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnstoLei
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUSI cOBbITUS obecueHeHns U cogepXaHum Takoro cobbiTns ¢ NOATBEPXOEHNEM WH-
opMauun U3 OTKPbITBIX UM COBCTBEHHBLIX MCTOYHWUKOB YNPaBnsoLLEN KOMNaHWK.

2.3. B cny4ae ecnu npu npoBeaeHU MOHUTOPUHIa CTaHOBUTCS AOCTYNHOM MHpopMaLMs O Npu3Hakax obecleHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4. O6ecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B crnyyae BO3HWKHOBEHUSI 06ECLEHEHUS] MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cuymTatTcs obecueHeHHbIMU12.

24.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa c npuaHakamm obecueHeHnst MPUHUMALOTCA B pacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcrie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogaym 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickomn
®epepaunn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MosoBMHa MECAYHOro goxoda pusnuua
12 Kpome crnyyaes

e HaN4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapuBaeMoli 3aA40J/IKEHHOCTWN MO NMeHaM U wTpadaM — 40 MOMEHTA NOJyYeHUS UCMONTHUTENBHOIO SnCTa.
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2.5. MOHMTOPUHI NpU3HaKoOB obecLieHeHUsA

2.5.1. MOHUTOPUHT Mo PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocne NOosIBNEHNS TAKON OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga aAnsa otyetHoctTy no PCBY n 1 pa3 B rog ans ot4etHocT no MC®O.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX OymMar MpoBOANTCS Ha Kaxayto aaty pacyeta CHA.

2.5.3. MOHUTOPUHT No n3NYecknM Nuuam NpoBoanTCst pa3 B 6 mecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTtenbCcTBaM NS PUONYECKMX MNKL, NPpoBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06ecLieHeHHOM B CreayoLWwmux crnyvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [nsa obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npysepLlero k obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHN (PMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [nsa obecueHeHWs 13-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHWs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHME Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTMU MO TOPryeMbiM AOSNTOBbIM MHCTPYMEHTaM SMUTEHTa —
B Cyyae BO3BpaLLeHus Crp3AoB Nno obnuraumsam ammuteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 YPOBHAM KOMMaHWI, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Crly4ae BOCCTaHOBMEHNS NULEH3UN NMBO NOnyYyeHns nuueH-
311 Ha 3TOT Xe UMW MHbIE BUAbI AEATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Crlyvae Nnosy4eHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKN obecLeHeHns.

2.6.1.5. Onsa obecLeHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (DUHAHCOBbLIX NPOBeM aMuUTeHTa — B CNy-
Yae BOCCTAHOBIIEHNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [nsa obecueHerns n3-3a HaNM4Ms NpUsHakoB 6aHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Cry4ae M3MEHeHWs1 CocTaBa aKLMOHEepOoB, KOr4a HOBbIe aKLMOHepbl CyLLEeCTBEHHO
yny4ylwalT OueHKY BO3MOXHON MOAAEPXKM 3aemiwmka/koHTpareHTa. [laHHoe [eWcTBUMe [OMKHO OblTb  06OCHOBaAHO
MOTUBMPOBAHHBLIM CY)XOEHNEM.

2.6.2. B OTHOWEHWUM PU3NYECKMX JTNL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLumn O BOCCTaHOBIIEHWUN NATEXEeCNOCOGHOCTM M COXPaHEHUM 3TOrO CTaTyca B TeYeHue cpoka He MeHee 6 mec.™

2.6.2.2. [nsa obecueHeHns n3-3a MHpopMaLmm 06 MCNONHUTENBLHOM NPOU3BOACTBE — B Crlyyae noralleHust 3a4or-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHoLWEeHUN topuanYecKnx n pmanyeckux nuu,.

2.6.3.1. [nsi o6ecueHeHUs1 n3-3a HapyLLEHWSI CPOKOB MCMOMHEHUS] 06s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NPOCPOYEHHBIX 006A3aTENbLCTB U HE MEHee YeM 6 Mec. 06CnyXunBaHusA 3a00IMKEHHOCTU 6e3 NpocpoYek, NPeBbILALLMX CPOK,
No3BOMNAOLWUA OTHOCUTL 3a40MKEHHOCTb K OnepaLuoHHon. B cnyyae Hanmumst 4OKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0693aTenbLCTB U peanbHOM UCMONHEHNM 06A3aTenbCTB B TedeHue 3 AHel nocrne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUS 06ecLieHeHUs, AaHHOe AeNCTBUE AOMKHO ObiTb 060CHOBAaHO MOTK-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecLeHeHnst n3-3a pecTpyKTypusauuv B Nonb3y 3aeMLLmKa — B Criydae nosiHOro NoralleHnsi pecTpyk-
TYPUPOBaHHON 3a0SIKEHHOCTUN (KpOME CrydaeB, Korga oAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBasi 3aj0JIKEHHOCTb) 1 06-
CNyXMBaHUS NPoYen 3aJ0MKEHHOCTU 6e3 pecTpyKTypmnsaumi 1 NPoCpoYeK, NPEBLILLALWLMX CPOK, MO3BOMSIOWMIA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepaLyMoHHOW, B TEYEHME CPOKa HE MeHee 3 MecC. Nocne noralleHusi PECTPYKTYPUPOBaHHON 3a0JIKEHHOCTU.

2.6.3.3. B cnyyae nonyyeHuss mHdopmaumm O nNpekpalleHun cyaebHoro/yronoBHOro npecriefoBaHnsi 3aeM-
LMKa/KOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criyyae MMPOBOrO COrMalleHuns
MeXay 3aeMLLMKOM/KOHTpareHToOM 1 UCTLOM Ynpaensiwlas komnaHus obsisaHa nNpoBecTy oueHKY (OUHAHCOBOrO COCTOSIHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraemMbiX YCIIOBUA MUPOBOIo COrnalleHust.

2.6.34. [nsi 06513aTeNbCTB KOHTPAreHTa, KOTopble cTanu obecLeHEHHbIMI 13-3a HapyLLEHWST YCNOBUIA 06cnyxunsa-
HWUS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4dae noralleHus pecTpyKTypMpOBaHHOW MM NPOCPOYEHHON 3a-
OOMKEHHOCTN 1 06CIYy>XUBaHWSA BCeW NpoYen 3aJ0MmMKeHHOCTM 6e3 HapyLLEeHWIN YCNOBUIA UM PECTPYKTYpU3aunii B Te4eHne Bcero
nepuoaa o noralleHusi n 6 mec. nocne noraweHusi N(PobreMHoln 3a40MKEHHOCTY.

2.7. Pacuyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 06ecLieHeHUst onpeaensieTcs No MeToay
npuBeAeHHON CTOMMOCTM OyayLUMX OEHEXHbIX MOTOKOB, YYMTbIBAA KPeOMTHbIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbLIX MOTOKOB

3 Cnpaa Ans NpocTOThbl MOXKET M3MEPSATLCS Kak pasHMLa Mexay AOXOAHOCTLI0 obnvraumm n G-KpUBOM Ha CPOK, paBHbIN Atopaumn obnvraumm.
4 Hanpumep, yBonbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCSA NPU3HAKOM 0BECLieHEHUs, NPY YCTPOMCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUMKa NepecTaHeT cunTaTbes obecleHeHHo Yepes 6 Mec.

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMnaHua «lepsas» yn. MoknoHHas, A. 3, kopn. 1, atax 20

37



(Popmyna 2), 3a UCKNIOYEHMEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHU, YCTAHOBIEHHBIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeaAnvMBoOi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe nponsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgerne 6. [Ans
OLEHKN KpeaMTHO-06eCLEHEHHbBIX aKTUBOB Ucnornb3yeTcs 3HavYeHne CoR ans cragum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocT B ®opmyne 2 B kayecTBe (Th) npuHMMaeTcs 1 oeHb, ecnvm mMo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Npu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUsi obecyeHeHus npedocmasrsemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil dero3umapuli He No3oHee criedyoujeeo pabodyeao OHSI 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHGopMayusi 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHuUs unu 8bixo0a U3 cOCMOosIHUSI 0becUeHeHUs NPsIMO UMu KOC8EeHHO Habnwolaema Ynpasnswouweli koMna-
Huel).

Pazpgen 3. OueHKa aKkTMBOB, HaXOASLMUXCS B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKX NpU3HaHUs gedonTa AN pasfiMyHbIX BUAOB 3a[80MKEHHOCTH.

Oe6utopckas 3agomkeHHOCTbL/06a3aTenbLCcTBa Ae6UTO-

Cpok
POB/KOHTpPareHTOB/3aMUTEHTOB/3aeMLLNKOB

O6s13aTenbCTBa NO 06NMraumsiM pOCCUNCKUX/MHOCTPaHHbIX AMUTEHTOBR® 7 /10 pabounx gHen

O6GsnazaTenbCcTBa NO BbiMfaTe 40X0A4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabodx et

O6s13aTenbCTBa NO 3aiMamM/kpeauTam PUONYECKMX NNLL 30 kaneHOapHbIX gHewn

ObGnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabouux aHer

MHasa 3a40mKeHHOCTb hrnsmyecknx u topuandeckmnx nuuy nepeg NN 90 kaneHaapHbIX AHen
3.2 B oTHoweHun ropuguvecknx nuy aedonT u npupaBHMBaeMblie K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyleHne ycnoBuid norawleHvs Unm BbiNfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, a Takke Ntoboro MHoro

0b6513aTenbCTBa Ha CPOK, HOMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OduumanbHoe onybnvkoBaHWe B COOTBETCTBUM C bedeparnbHbIMU 3aKOHAMU U MHBIMW HOPMAaTWBHBLIMM Mpa-
BOBbIMW akTamun Poccuiickon degepaunm Unn MHOCTPaHHbIX rOCyAapcTB MHAOPMaLMM O NMPOCPOYKE MCMOMHEHUST SMUTEHTOM
cBoux 0653aTenbCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLleHns o NpusHaHMm 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybnukoBaHUe peLleHns O Havane npumeHeHns npouenyp 6aHKpoTCTBa — CO AHSA ony6nu-
KOBaHWs coobLLeHns 40 AaThbl, NpeALLecTByoLWen AaTe onybnukoBaHus coobLLeHns 06 OKOHYaHUM NpUMeHeHUs npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHve nHopMaLmm 0 MMKBMAALIMN FOPUANYECKOrO NNLA, 3a UCKIIOYEHWEM CriyvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHune 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7. OGHapyeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLuMKa UCMONHUTL 06si3aTenbcTBa B CUIY Kakux-nnbo ob-
CTOATENbCTB 63 NPUHATUA crneuunanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHun cpuanyeckux nuy k aeconTy NpMpaBHUBAIOTCS creaylolimne cobbIiTuUA:

3.3.1. HapyweHusa ycnoBui norawieHnst unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsiMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onybriMKOBaHNE peLLeHUst O NpU3HaHUK nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NPUMEHEHMs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKoBaHMSA coobLLeHNa Ao AaThbl, NpeALlecTByoller aaTte onybnukoBaHNs coobLueHnst 06 OKOHYaHUM MPUMEHEHMS npoLenyp
6aHkpoTCTBA.

5 [laHHbIM CPOK MCMOMb3yeTCsA TOMLKO B Criyyae Hanmums COOBLLEHWI OT AMUTEHTA, areHTa UM MHbLIX YNOMHOMOYEHHBIX UL, O HAMEPEHUN UC-
nosnHUTL 06si3aTenbCcTBa B GnvdKaiilune AHW, T.e. O TEXHUYECKOM XapaKkTepe Npocpoykun. B crnyyae oTcyTcTBUSA Takux coobLueHnin nmbo B criyyae
06bsBneHus o aeconte AedoNT CHATAETCS HACTYNUBLUMM CO [iHSA, CNEAYOLWEro 3@ YCTaHOBMEHHLIM CPOKOM UCMOSTHEHWS 065S3aTeNbCTB.

16 [laHHbIA CPOK UCTIONb3YETCSA TOMBKO MPY HAMYMM COOBLLEHMIA O BbINaTe AUBUAEHO0B SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun PU3NYECKOro nuua Mo YrorioBHbIM MPecTynneHusM (Kpome criyyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 obbABNEHUN PU3NHECKOro Nrua nponasLnM 6e3 BecTu.

3.3.6. TlonyyeHue uHdopmaLmm 0 HACTyNeHUN CMEPTH PU3NYECKOro Nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoasaWwmnMncs B AedonTe, cam KOHTpareHT (3aeMLMK/SMUTEHT) cHMTaeTCa Haxoaswmmes B aedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABWXUMOCTM, CTPaxXOBKOW NBO 3aroroM NMUKBMAOHBIX LEeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM HaxoasLerocs B 4edonTe KOHTpareHTa He NPMHUMAatoTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPUPaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
€TCs HaxoAsLWMMCs B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxXOA4AWMUMMUCH B COCTOSHUN de-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWTOPWUHIE 3aJ0SDKEHHOCTU YUYUTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBbLITUS AedhonTa y XONAMHIOBOW KOMNaHWu Nubo y knoueBbix'’ komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cyuta-
€TCsl HaXoAsILLUMMCS B COCTOsIHUM AedonTa (3a UCKIoYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLUWi,
AONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTMPOBKM HE NMOKa3biBalOT NPU3HAKOB 0BGeCLeHeHns, a Takke
cny4yaeB, Korga KoHTpareHT npogoskaeT obcnyxuBaTtb JAONT MNOCMe HacTynneHus cobbiTua AedonTa y KOMNaHWi rpynnbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBea4nMBON CTOMMOCTU aKTUBOB, HaxoAaALWMXcA B geconTe
[ns Bcex KnaccoB akTMBOB, HaxoASLUMXCS B COCTOAHUM AedponTa, CnpaBeanvMBas CTOMMOCTb akTvMBa onpefensieTtcs B

cooTtBeTcTBUM ¢ Dopmynon 2, npy atom PD(T(n)) npyHumaeTcsa paBHbiMU 1.

3.5.1. 3apomkeHHOCTb hM3nYecKUX Nuu, oLueHMBaemasi 40 HacTynneHust cobblTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy NnpupaBHEHHbIX K HEMY coBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ 1UC-
nonb3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takown 3a40imKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAaX0OUTCS B COCTOSIHMM BaHKpoTCTBa

3.5.21. CToMMOCTb NPMHMMaETCS paBHOW HyMto No TpeboBaHUAM Ha noralleHne OCHOBHOTO Aornra (monHoe/YacTuy-
HO€, CPOK KOTOPOTrO HacTyMwWIT) U NPOLEHTOB, 3a UCKIMOYEHNEM A0Mra, OL,eHMBAEMOro OLEHLLMKOM 1 obecneyeHHOoro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKoM NMBo NOpyYMTENbLCTBOM TPETbUX UL OLEeHKa
[OOIMKHa NPOBOANUTBLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs1 BbIMMaT Npu peanusaumm obecnevyeHns Ha 0CHoBe 060CHO-
BaHHOrO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLWENn KOMMNaHuK.

3.5.2.2. CToMMOCTb NPUHMMAETCSI paBHOW HYIO MO BCEM BbIMyCKaM AONTOBbLIX LIEHHbIX OymMar aMnTeHTa, BCEM MMe-
rowmmcs TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckam LeHHbIX Gymar, Bknovas TpeboBaHust Ha BbInNnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM NPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LieHHbIX GyMar) MMeroTCsl pbIHOYHbIE KOTUPOBKM NMO0 MMEETCst OTHET OLIEHLLIMKA AAaBHOCTbIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXEHUM BO3MOXHOCTU BOCTpeboBaHUs
3a0MKEHHOCTU WUIMN CHKEHMWN OLIEHKN MOTEHUMAnNbHbLIX CYMM K MOMyYEHMWIO yrpaBnsoLas KOMNaHust JOmkHa B CPOK He Gonee
2 Hepfenb NOMy4YnTb HOBbIA OTYET OLIEHLLMKa NIMOO NPUHSITE CTOMMOCTb 3a40J/IKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosinua gedonTta (nepexon BO3MOXEH TONbKO B COCTOsIHUE 06eCLieHeHUA).

3a0mKeHHOCTb NepecTaeT cunTaThes AeONTHOM B CeayLWmUX Cry4vasx:

3.6.1. B cny4ae pecTpyKkTypusaummn gedonTHOW 3aJ0IMKEHHOCTM KOHTpareHTa nepes choHAoM nocrne cobbiTust nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHoW 13-3a geconta KOMNaHWim rpynnbl, K KOTOPOW NMPUHAANEXNT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS O PECTPYKTYypusauum nmbéo MMpOBOM COrMaLLEHUN.

3.6.3. B cnyyae Bo306OHOBNEHMS 06CNy>XMBaHUSA Ao5ra no rpaduky.

3.6.4. B cnyvae nony4eHus nHpopmaummn O NpekpaLleHnun YronoBHOrO NpecnefoBaHns 3aeMiiuka/koHTpareHTa ny-
TeM onpaBaaTenbHOro NpMroBopa nNubo npekpaileHus gena, a Takke B cnyyae npekpaiieHuns gena o 6aHkpotcTee. Npu atom
YnpaensitoLas komnaHusi obs13aHa NPoOBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UMW NpeanonaraemMsix ycro-
BUIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bsSBNEHHOrO paHee nponaBwmM 6e3 BecTu, U BO30OHOBEHMS 00-
CNyXXMBaHUsI 3a40MMKEHHOCTM.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaeMbix K 0e¢horimy u 0 8bixo0e KoHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsaouwel komnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrnosuu, Ymo UHGopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensowel komnaHued).

7 CNNCOK KIMKOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXUT KOHTPareHT, cCocTaBnseTcs YNpasnsiolen KOMNaHuen camoCcToATENbHO.
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Paspen 4. NMopsgok onpeaenenna PD no 3agomkeHHOCTU 10puanyecknx nuu.

4. Aranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu Heo6X0OMMOCTUN OCYLLIECTBIIAETCS KOPPEKTUPOBKA HA 06ECLIEHEHME;
3) B NpeaycMOTPEHHbIX HacTosiWMM Pasgenom cryyasx ocylecTBnsieTcs OONOnHUTenbHasi KOppekTUpoBKa Ha
CPOK EHEXHOro NoTOoKa, K KOTOpoMy OydeT NpUMEHSTLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWMMN MeTo4amMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoaHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUM NYGNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BeposTHOCTSAM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nvkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoMy UccrnefoBaHmnio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns NCcnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTca PpenTUHIU, Npu-
CBOEHHble MeXayHapoAHbIMU pedTUHroBbiMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTcTBamu, BbiGupaetcs
HaUMeHbLUUA PENTUHT N3 aKTyasnbHbIX;

4.1.1.3. Ecnu oTobpaHHbI PENTUHT MPUCBOEH penTnHroBbiM areHTcTBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PENTUHT oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peiTHHra UCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B crnyyae oTCyTCTBUS pPeWTUHra, NnpucBoeHHoro MPA, ncnonb3yTcst PeATUHIA, MPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMu areHTcTBamun Jkcnept PA n AKPA ¢ nocnegytowmm oT6opom perTrHra u npveegeHneM ero K wkane Moody's B
cooteeTcTBMM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTHra U Hanuymsl BbinyckoB obnuraumi - Mo oLeHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxexHun B.

4.1.3. B crnyyae OTCyTCTBUS y KOHTPareHTa perTuHra 1 OTCYTCTBMS BbINyCKOB 0Gnurauunii B criegyrowem nopsigke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcsa kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npumeHsieTcst
cpeaHss BeposTHOCTb AedhonTa Ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYeTa NO eXerogHoMy nccneio-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI ypOBHEN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHme PD ans cpoka 1
roa;

4.1.3.2. [Onsnpeanpuatuin MCB (Manbin n cpegHuin GU3Hec) NpuMeHsieTCs CTaTUCTUYECKUIA yepeQHEHHbI NoKka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnv Ha Aaty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka coctasnsieT meHee 4 mnpga. py6. B rog'®.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MOEHTUPULMPOBATL NPUHAAEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MeXayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLWEHUM o6GecueHeHHOM 3a4O0NKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Ons obecLeHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B CrEAyHLEeM
nopsigke:

4.2.1.1. Tlpy UCNonb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTEM MOHWXKEHUs peinTuHra Ha 1 ctyneHb. MoHu-
KeHWe Ha Gonbluee KONMMYECTBO CTYNEHEN 0hopMNSETCS MOTUBUPOBaHHBLIM CYXXAEHUEM YNPaBNsOLLEN KOMMaHWK.

4.2.1.2. [Onsa obecLueHeHHOWN 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB UCMNOb3yeTCsl BEPOATHOCTU AedhorTa AN caMon
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBaM KOHTpareHToB-hmnamdeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL Aedonta GepeTcss paBHOM
cpegHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta anst He ob6ecLeHEeHHOro akTMBa/3a0ImMKEHHOCTM C OKpyrrieHnemM go 4
3HaKOB Mocne 3ansTou.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHbIX AeHEXHbIX NOTOKOBZ? BEpOATHOCTL AedhoTa PAaCCUMTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

Popmyna 3.

'8 https://ofd.nalog.ru/

9 https://bo.nalog.ru/

20 YAcknoyeHne CoCcTaBnseT 3a[0MKEeHHOCTb, 06ecLIeHeHNe Mo KOTOPOI PaccHUTLIBANOCh paHee ¢ NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
«Ynpasnsowas koMnaHua «lepsas» yn. MoknoHHas, A. 3, kopn. 1, atax 20

40



t
PD(t)mpocpoy = PD + T

—* (1-PD)

roe

t — cpok npocpouky,

PD(t)npocpou — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3340IMKEHHOCTM He onepauunoHHow. MonyyeHHoe 3HaveHne onpeaenseTcsa 40 4 3HAaKOB Nocne 3ansTow.

T — cpoK ANnst NpU3HaHWsa AaHHOro TUNa 3a40sMKEHHOCTN AedonTHON,

PD onpepenseTcs:

- B Cry4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3Hakn ob6ecLieHeHNsl UHble, YeM MPOCPOYEHHAst 3a40MKEHHOCTb - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B Cry4ae, eCrnu Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3Hakun obecLeHeHuns - kak rogosast PD, gononHuTensHo
CKOppPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

43. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisIBNIeHbl MPU3HaKN obecLeHeHUs, UMeeTcA oaHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTel, To PD koHTpareHTa NnpuHUMaeTcsi paBHON HambonblieMy 3HavyeHuto u3 PD, paccuum-
TaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. [pn 3TOM NO KaXA0My U3 06ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTenbCTB, AOCTa-
TouHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K laHHOMY 065i3aTenbCTBY, C HAMOONbLLIUM CpO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD koHTpareHTa NnpuMeHsieTCA KO BceM 06513aTeNnbCTBaM KOHTp-
areHTa, nocne 4ero Mo HENPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONHUTENIbHO KOPPEKTUPYEeTCA Ha CPOK AEHEXHOro
noToka B COOTBETCTBUM C Nn.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedporiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. [Ins ka>xxgoro AeHexXHOoro notoka paccumtbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOrO MOTOKa:

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCyLLEeCcTBSEeTCsl 4O MOMeHTa NepBoro norawleHns no 3agorn-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro NoToka He npesbillaeT 1 roga oT AaTbl OLEHKU 1 BEePOATHOCTh AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTL AedonTa ANa Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM oTyeTa (Annual
default study) pentuHrooro areHTcTBa Moody’s (4ns topugnyeckux nuu, He aesnsowmmmcs MCB) unu Hanxyglen BepossTHOCTU
Aedonta AnA Takoro aktmea us kateropmm MCB (Mpu oTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoHHON);

. KoppekTupoBka Ha CpoOK AEHEXHOro noToka He OCYLLEeCTBISETCS, B Clyyae, eCnun Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BbIBOASILLME 324011~
XXEHHOCTb U3 COCTOSHUS ONepaLoHHON.

B cnyyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro NoToka He OCYLLEeCTBsAeTCs, BEPOATHOCTb AedonTta Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetcs popmMyna pacyeta Bepo-
ATHOCTU AedbonTa No NoAxoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

d)opmyna 4. PacueT BeposATHOCTU AedonTa no mMetToAQy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1— (1 — PD)365

roe,

PD — BepoATHOCTb AedornTa KOHTpareHTa, paccynMtaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
D — KOnM4ecTBO KaneHaapHbIX AHen A0 noralleHns/odepTbl JEHEXHOro NoTokKa;
3Hauenve PDp okpyrnsietcst o 4 3HakoB nocrne 3ansTon.

4.5, CooTBeTCTBME LIKaN PeMTUHIOBbIX areHTCTB.

451. CoOoTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTY OT M3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKNUM PENTUHIOBLIM areHTCTBOM MO HaLMOHAlbHOW PENTUHIOBON LUKane u (Unn) MHOCTPaHHbLIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeNTUHIOBOW LUKane.

4.5.3. CooTBeTCcTBME PEWTUHIOB NepecMaTpuBaeTCs B Clly4ae W3MEHEHUs PENTUMHIOBbIX LUKanm PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U y4yeTa AeACTBUMA PEMTUHIOBLIX areHTCTB.

4.6.1. [Onsa onpepeneHus KPeAWTHOTO PENTMHra UCMOMb3YTCA AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBMNEHHbIM B pa3aene «O6Lme nonoxeHns». Mpu oTCyTCTBUM KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPEAUTHBIE PENTUHIM POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn OLeHKe MHOCTPaHHbLIX ASMUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIM.

2! BeposATHOCTL Aed)osiTa MOXET MPeBbIlLaTh BEPOATHOCTL AedosiTa AN HaMXyALen KaTeropum KayecTea, B Criydae BbISBIIEHWSI NPU3HAKOB
06ecLeHeHNs] B OTHOLLEHWUWN KOHTpareHTa.
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4.6.2. B uenax HacTosiwero pasgena Ucnonb3yeTcsl KpeAUTHBI PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHLLEN BanoTe OCHOBHOMO A0Sra.

4.7. [lna aKTMBOB KOHTpareHTa, HaxoAsierocs B cocTosiHum aedonTta, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [1na 3agomKeHHOCTU, o6ecneyYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crorb-
3yetcs PD nopyuntens, rapaHTa, KOHTpareHTa no onunoHHOMY COrfalleHnto Ha obecneYeHHyo YacTb 3aJ0mKeHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT huanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTH, obecneyeHHoW CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No 4OroBopy (akTusy).

Pasgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHapPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHram 4epes3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade 6epeTtcst U3 oTyeTa MO €XEerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix AedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAATIEXHOCTLIO PENTUHMA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, 4ns KOTopbIX onpeaensietcst Recovery rate;

YKasaHHbIA MYHKT NPUMEHSIETCS TONMbKO B Cllyvyae HEBO3MOXHOCTU onpefeneHusa LGD B cootBeTcTBMM € . 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHuss npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOoM obecneyeHns onpefenseTcsa Kak OTHOLEHNe Makcumyma mexay 0 u
pPa3HOCTbI0 CYMMbl 3a0J/IKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHmns K cyMmMe 3a40MMKEHHOCTH.

5.4. [ns 3agomKeHHOCTW, o6ecneyYeHHON NMopyYnTensLCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHneM UCToNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPMONYECKOro NuLa BbiCTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YEeTCA HAaUMEHbLLEE 13 FOA0BbIX 3HaYeHW nokasaTtenen CoR nopyuntens u PD*LGD pgormkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTW, 06ecne4YeHHON JOrOBOPOM CTpaxoBaHuWs, B Cllyvae ecrnv Takon OroBOp 3aKITHYeH CO CTpa-
XOBOW KOMMaHvew, uMetoLen ypoBeHb perTuHra He Huxke BBB- (Baa3) unu Bxoasien B Cnncok o4obpeHHbIX A5t CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTCcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAasi CymMMa CTpaxoBku. [lopsiaok onpegeneHust OUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B kauecTBe NMKBUAALMOHHOM CTOMMOCTU obecneyeHuns NpyHMMaeTCs AMCKOHTUPOBaHHas cripaBeiuBas CTo-
MMocCTb obecrneyeHust / cTpaxoBku No hopmyre:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — avckoHTUpoBaHHas cnpaBefivBasi CTOMMOCTb 06ecneyeHust / CTpaxoBKuy;

P - cnpaBegnueas ctouMmocTb obecreyeHusi, onpeaeneHHasl B COOTBETCTBUM € HacTosLmMK MpaBunamu onpeaenexus
CYA / cymma nokpbITUS 3a40MKEHHOCTM MO AOTOBOPY CTPaxoBaHUs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LeHUst 06A3aTeNbCTB KOHTPAreHTOM, COrnacHo yCrnoBuam goroeopa. KonmyecTso aHen MoxeT BbiTb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBNSIOLLEN KOMMNaHWUK, €CNU CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, UCX0As
13 yCroBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTUBUPOBaHHbLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeaCTB, MOMYYEHHBIX OT peanusaumu npeaMeTta 3anora, onpeaenseTcs UCXoast U3 YCroBWI JoroBopa 3anora v cyl-
HOCTV NpeameTa 3anora.

22 Ecnu B Ny6NMKYeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst nokasatenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbinaaTtaM, MPUMBOANMbBIA areHTCTBaMun ANS KaXXaoro
peNTMHIa B eXeroAHblX UCCNefoBaHUSX.
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[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOpOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinnaThl Mo AOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHuM KOHTpareHTa HennaTeXecrnocoOHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNPaBnsoLLEed KOMMNAHUKN, ECMNU CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTL OOHO3HAYHO, UC-
XOAs U3 YCroBUIA 0roBOpa.
[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NNaHMPYEMbIX UK TEKYLLMX) C 3anorogartenemM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsLEeB.
discount — oUCKOHT, onpeaensaemMbiit B crieayoweM nopsiake:
B oTHoweHun 3agomkeHHoCcTH, obecneyeHHo TopryemMbiMu LIEHHLIMW ByMaramu:
e Ansi LeHHbIX Bymar, ucnonb3yembix Ans obecnevenns no caenkam PEMNO Ha MockoBckon Bupxe — COOTBETCTBYHO-
LMIA AUCKOHT Ang caenok PEMNOZ;
e [O518 aKUMIN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOAsWwMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckoin Gupxe
U3 TPEeX akLMii ¢ caMbiM B6nM3kMM No 06beMy cpefHEMECAYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O  He BXoAsALWMX B UHAEKCHI akumin ctpaH OJCP — kak MakcMmarnbHbI ANCKOHT Ans caenok PEMO Ha Mockos-
ckow 6upxe ¢ akunsamu n3 nigekca MMBE;
e ansi obnuraumi c perituHramm Moody'’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoi
O6upxe U3 cnucka Tpex obnurauuin, obnagarlmx Takum xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHbLIX) U CaMol
Grv3Kon gopauuen.

B oTHOWeEHWN 3a80mKeHHOCTM, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUs (3a UCKMYEHWEM Cryyasi, yka3aHHOro B I.
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PenTUHT Hke BBB- (Baa3) n ctpaxoBasi komnaHus He BXOOUT B CMMCOK 000~
PEHHBIX NS CTPAaX0BaHUSi HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccymTbiBaeTCs B crie-
aywouiem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHumn. Otéop PD gna perdTuHra cTpaxoBol KOMMaHum
OCYLLECTBNSIETCS B COOTBETCTBUM C NOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBor KOMNaHWN He NPUCBOEH PENTMHI U CTPaxoBasi KOMMNaHWUsi He BXOAUT B CMMCOK 0O00OpeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun B, AuckoHT paccuuteiBaeTcs kak PD ons perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60op PD ansi pentuHra Caa ocyLleCcTBNSETCS B COOTBETCTBUM
C nopsiaKoM, ycTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu Hannymm nopyunTenscTBa (rapaHTUi, CTPAXOBOK, OMLUMOHHBIX COrMalleHniA) PUANYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTU (CTOMMOCTM aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/cCTpaxoBLLMK HAXOAUTCS B COCTOSIHUM 06ECLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0IMKEHHOCTH, ero o6s13aTensCcTBa NPUHMMAKOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0bs3aTenbCTBa NopyYuTens/rapaHTa/cTpaxoBLumKa, HaxXo4sLWwerocs B COCTossHuM aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/nopyymMTens/cTpaxoBLimMka NpUHMMatOTCs ¢ y4eTom obecneyeHust B
COOTBETCTBUM C NpaBuiamMmu, yCTaHOBMNEHHLIMW HAaCTOSALLMM pa3genom.

5.9. O6ecneyeHune, Haxogsdleecs B 3anore v npuHagnexalwiee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHUM fe-
donTa (B TOM YnCre B COCTOSIHAM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMLKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOfy4YeHus 3anora.

5.10. [nsxunon Heaswkumoctn LGD mMoxXeT npuHMMaThesa B pa3Mmepe He MeHee YyeM 15% OT TekyLen CTOMMOCTH
obecneveHus.

5.11.  [InA HEeXUNon N KOMMEPYECKOM XUMOoW>* HeaBMKUMOCTM — COrNAacHO OLEHKe OLEHLLVKa, caenaHHON C y4eToMm
CpoKa 1 nopsaka nosyyYyeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHus B cnyvyae aedonTta, ¢ y4eToOM NpUMBEAEHWS Mo
CpoKaM MornyyeHust K MOMeHTy aecdonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU MO apeHe Npu UCNonb30BaHUM 06eCnedYnTENbLHOIO U rapaHTUAHOIO
AenosvTa faHHbIA OeN03UT MOXKET yYnTbIBaTbCS KaK NTMKBUAALUOHHAsS CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHUS.

5.13. OnpepeneHve LGD npu HanM4mMm KOTUPOBOK MO My6NMYHOMY AOMry KOHTpareHTa Nnbo KomnaHwui 13 rpynneoi
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jomnry KOHTpareHTa nmbo KoMnaHuu U3 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWM ero rpynmbl, a cama 3aJ0/MKeHHOCTb 06CnyxuBaeTcs 6e3 HapyLLeHUN
ycrnoswui goroeopa) ans oueHkn LGD ucnonb3yroTes (Npy Hanmuumn) KOTpoBky nybnuyHoro gonra. OTHOLIEHWE MOMHOW LEHbI
(ueHa 3akpbITus (legal close) + HK[) k HomuHany moxeT 6bITb MCNONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4ms KOTMPOBOK NyOMMYHOrO Aorra KOHTpareHTa, HaxoAsLerocs B AedornTe, OTHOLLIEHWNE MOSTHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonrosoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
anst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN nogxo HENPUMEHWUM A5 CrlyYaeB OLEHKU
cybopanHMPOBAHHOIO 1 BEYHOTO AOSra, ECINN TONBbKO HE MMEETCS KOTMPOBOK CaMOro oLeHBaeMoro obsi3atenscrea.

Ons uenent n.5.13. ucnonbayetcst ueHa obnuraumm + HKM, no gaHHbIM cneayowmnx UCTOYHMKOB:

23 [InA akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pycka nafeHus LeHbl), paccumTbiBaeMbint AO «HKL» ans
cooTBeTcTBYOLEN 6yMaru; ans obnurauuii — pUCK-napameTp ans 2-ro guanasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LieHbl), paccunTbiBaeMbin AO «HKL]».

2 Hanpumep, roCTUHULIbI, XOCTENbI U T.1.
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e [Ing obrmraumnin poCCUACKNX SMUTEHTOB U 0BMNMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUM KOTOPbIX HE pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK no gaHHbIM MoCKOBCKON BUPXK;

e [Ing uvHbIX obnurauui — cnpaeBeanvBas LeHa, ornpedeneHHas B COOTBETCTBUMM C HacToswmmu NpaBunamm
onpenenexust CHA, yBenuyeHHas Ha pa3aMep HaKOMMEHHOro KyNmOHHOIo 40X0Aa;

o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIPaXXeHWMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasrsiemcs Ynpaesnstouel
KoMmnaHuel & crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs cripasednueas CmouMoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujel Memodukodl.

Paspgen 6. Pacyet COR.

6. [Mpu ncnonb3oBaHWu onst pacdeTa cnpaBeaIMBoO CTOUMOCTM C Y4ETOM KPEeAUTHOro prcka AaHHbIX 6aHKOB MMM UHbLIX opra-
HU3auMi YnpaensioLas KOMNaHus yYuTbiBaeT CrieayroLme NosoxXeHns:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTBIO B Liensx HacToswero MpunoxeHns noHMMaeTcs 3aJ0MKeHHOCTb 3a UC-

KINOYEHNEM 3a0MMKEHHOCTH, 0BecneyeHHON 3anoroM XXunon HeABMXMMOCTY (MNoTeka).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnstowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs MMeLLENCst 3a,0JIKEHHOCTU, B TOM YMCE CPOK MPOCPOYKN.

6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YeCcKux nuu.

Ins uenew pacyeta Cost of Risk B 0THoLLEHWUN HEOGECNEYEHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCMONb3YOTCS
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKM CTaHAapTHbIX akTMBOB McMonb3yeTcs 3HavyeHne CoR ansa ctaguu 1, 4ns oueHKU KpeauTHO-00eCcLeHEHHbIX

aKTMBOB Mcnorb3yeTcs 3HavyeHne CoR ans ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTtpebutensckre 1 npoune ccyabl HPU3NHECKUM NMLAM
Tun noptdhens HeobecneYeHHbIN
cTaguvsa KpeguTHoro noptdens 1 2
BanoBas cToMMoCTb KpeamToB, Mipa. pyo. 3281.90 133.50
pe3epB nog obecLeHeHne KpeauToB, MNpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[Ons uenei pacyeta Cost of Risk B 0THOLLEHUM NpaB TpeboBaHUs Kk huanyeckum nuuam, obecneyeHHbIX He MEHEE YEM
Ha 80% OT HOMWHANbHOW CTOMMOCTW 3a[0IIKEHHOCTM 3ar0oroM XWMOW HEeOBWXMMOCTM, UCMONb3YHTCS OAaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnumua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue U3NHecKUx nu
Tun nopTtdpens obecneyveHHbIn
cTagusa KpeauTHoro nopTdgensd 1 2
BanoBas cToMmocTb KpegmToB, Mrpa. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanToB, MpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k hmnsnyeckomy nuuy obecneyveHbl MHbIM BUAOM MMYLLIECTBA (B TOM YMCrie, NOpyYnTENbCTBOM,
rapaHTUei, ONUUOHHBLIM COrnalleHneM, CTPaxoBKOW), TO ANs OLEeHKU ¢ y4eToM obecneyeHust ncrnonsdyetcs CoR Tabnuubl 1, npu
aTom BenmumnHa CoR npupaeHuBaetcs k PD. LGD ¢ yyeTom obecnedeHuns onpeaenseTcsa CooTBeTCTBMM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpy packpbITU 0BGHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepuogpl ncnonb3oaHue Cost of Risk
cnegyeT MCNonb30BaTh C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYHOLLAA MHOPMALWUS.
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Pasgen 7. MeTtoq yyeTa KpeAUTHbIX PUCKOB NyTeM OLIeHKM cnpaBeAsIMBOM CTOMMOCTM MO OTYETY OLeHLMKa Mo coCcToA-
HUIO Ha JaTy He paHee BO3HUKHOBEHUSI COObITUSA, BeAyLlero K o6ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OUeHLWMKa AN Lernel onpeaeneHns cnpaBeasiIMBol CTOMMOCTU C y4eToM obecueHeHus
BO3MOXXHO TOJIbKO 4SS TEX aKTUBOB, AN KOTOPbIX Takas oLeHKa JoMNyCcTMa B COOTBETCTBUM HacTosilmMMuy [paBunamm onpege-
nenunsa CYA.

7.2. B cny4yae, ecnv B Nepuoa NpMMEHEHMs OTYeTa OLEHLIMKa Ansl onpeaeneHvs cnpaBeaivBoi CTOMMOCTM BO3HU-
KaeT (BbIABNAEeTCS) cobbiTMe, BeayLuee k obecLeHeHno, To HE0BX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLLEHKY aKTUBa OLLEHLLMKOM
B TeueHue 20 gHel ¢ aaThl BbisiBNEHWS NPU3HaKoB obeclLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO ONpeaenseTcs HoBas OLEHKa,
He O0MKHa ObITb paHee AaThl BO3HMKHOBEHUS COObLITUS, BeayLLero kK obecleHeHnto. C gaTtbl HAaCTynneHnst cobbITUs, BeayLlero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLUMKE, YNpaBnsioLwas KoMnaHus JormkHa CKOPpeKTUpoBaTh nocnea-
HIOK0 M3BECTHYHO CNpaBefIMBYI0 CTOMMOCTb, ONpeAenieHHy Mo OTYETY OLEHLUNKA, COCTABIIEHHOMY [0 BO3HWKHOBEHUST TAKOro
CcoObITUS, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNPaBEAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.
CnnCOK UCTOYHUKOB, UCNOSb3yeMbIX OISl OLLeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHWUN I0PUONYECKUX NNLL
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdhake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  eOvHbIn dheaepanbHbI peecTp cBefeHuii o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e e[OuHbI dhedepanbHbI peecTp CBedeHu 0 hakTax AeaTenbHOCTH opuandeckmnx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www. fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHLIN CauT KOHTpPareHTa/aMUTeHTa/KpeauTHOW opraHusaumu;
e  cepBWC NpedocTaBneHus byxrantepckon (rogoBon) oT4yeTHocTn PoccTtata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHNN IOPUANYECKOTO Nnua

2. B oTHOWleHuu puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOvHbIn dheaepanbHbI peecTp cBefeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru
e u3paHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsioLen KOMnaHuen, B OTHOLWEHNN DU3nM4eckoro nuua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoOJIb3yeMbIX AN y4eTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkOop D

e baHk Pycckun Ctangapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk
o baHk PeHeccaHc-kpeauT
e MTC-6aHk
o Kpegut-EBpona 6aHk
o CbhepbaHk,
e BbaHk BTB,
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o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®

AKLMOHepHoe 06LLecTBo
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

1. OnpenenseTcsa OOXOAHOCTb K MOralleHuo no obnuraumsaM AaHHOW opraHusauumM cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumnii Co CPOKOM MeHee 3 NeT UCMONb3yeTcs CNpa4 C MHAEKCAaMU COOTBETCTBYIOLLEH CpoYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Brnakue no CpoKy 1 AoxoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpepgensieTcs, [OXOAHOCTM KaKoro U3 MHAEKCOB MoMNyyYeHHas 4OXOAHOCTb Mo oGnuraumnm Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM NCNONb3yeTcs CPeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIV Cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmorawleHuio obnuraumnm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3ylTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtusHbIx obnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatusHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHAOekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pewtuir < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwent Tabnuue onpeaenseTcs, KAakon ypoBeHb PEMTUHIa UCMoMb3oBaTh NpW onpedeneHnn BepoATHOCTM
pedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BepoaTHocTb pgedonTa Ansa OTOGPaHHOrO pevTWHra OonpedensieTcss Ha OCHOBaHWM OT4yeTa MO  eXerogHomy
uccrnenoBaHuio koprnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel pernTuHros, BbibupaeTcs PD ans cpegHero 3HayveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BepositTHocTu gedonTta ans opraHusauum MICb

Ansa poccumncKknx KOoMnaHum

Kop oTtpacnu 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, Huakun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHui puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[ns nHoCTpaHHbIX KOMMaHWUN
OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnUmMmM 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx n3genui, KpoMe MalvH 1 obopyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NMUTAHWUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpoyee (cpenHee 3HaYeHue) 0,0904

MpunoxeHue [ k MpunoxexHuto 4.
Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA drenept PA MexayHapoaHas MexpyHapoaHas wkana MexpyHapoaHas wkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBo Pocens, 121170, r. MockBsa,
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A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B

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 cC CcCC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

NPUNOXEHWE 5
OCOBbIE METOAbI OLIEHKU, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXAYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHne (OT3bIB) PENTUHIa KpegmTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPeAUTHbIM OpraHu3aumsM, UHbIM POCCUACKUM OpraHuM3auunsM, a Takke Ux cneumnanbHbiM opugudeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon Pepepaummn, cydbektam Poccunckon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusam nocrnie 01 deBpansa 2022 roga, He ABMSAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpegeneHne BeposiTHoCcTM aedonTa (PD) no obs3atenscteam B py6risix U MIHOCTPaAHHOW BarntoTe Yepe3 peNTUHIM,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMyn POCCUNCKUM KOMMaHUSM, B T.4. UX cneumanbHbIM HPUANYECKAM n-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOrO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBMe perTuHra. [nsa onpegenexns PD gonyctMmMo nenonb3oBath Cneaylowme noaxoabl:

a) Vicnonb3oBaHue 3HaveHusa PD poccuiickoro pevituHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBrneHve pen-
TUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa pelTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroBbiM areHTctBoM AO «3kcnepTt PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
Aedonta nNo penTUHIOBLIM KaTeEropusiM HaLMOHaNbHOW POCCUIACKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 0OBbEKTOB pei-
TUHra, KPOME CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbLIM KaTeropusm MpUMEHSeMbIX PeATMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBbLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3OkcnepT PA» B cootBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanmmocTv NpoBeCTU
conoctasneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTtcs Tabnuua conocrasrne-
HWUSI PEATUHIOBBIX LUKAN POCCUNCKUX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom coobueHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbIX LKA POCCUNCKMX KPEOUTHBIX PENTUHIOBBIX areHTCTB». Ans

oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PENTUMHIOBLIX areHTCTB 3HayeHne PD moxeT ObiTb onpedeneHo B
COOTBETCTBWM C NYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsAeTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne pelTUHroB B cooTBeTcTBuU ¢ punoxerHvem 4. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUACKMMUN PEATUHIOBLIMU areHTCTBamMu, BbIOMpaeTcs HaMMEHbLUWIA PERTUHT U3
aKTyarnbHbIX U COOTHOCUTCS C PeNTUHIoM areHtcTBa Moody’s. B crniyyae Heo6xoaMMOCTM NMPOBECTU COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pertuHrom areHTctea Moody’s conoctasneHume ocylecTtsnaeTcsa vYepes pentnHrin AO «3kenepT
PA» ¢ ucnonb3oBaHvem Tabnumubl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHdbopmaumoHHom coobeHnn Banka Poccnm o1 30.12.2021 «MHdopmaLumsa o conoctaBneHnn pedTUHIOBbIX LUKarn poc-
CUNCKNX KPEONUTHBIX PEATUHIOBbIX areHTCTBY.

3HaueHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX NMYyOMMYHBIX OCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy NCcrneaoBaHuIo Kopno-
paTmBHbIx AeconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcsa 3HaveHne PD ansi cpoka 1 rog.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Bonee B rod), B criy4ae OTCYTCTBUSA peNTUHra OO4HOTO N3 POCCUNCKUX PEVTUHIOBbLIX areHTCTB MPUMEHSETCH CPeAHAS BEPOSATHOCTb
AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NccrneoBaHuio Kop-
nopatumeBHbix AedonTtoB (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YpPOBHEW penTuMHroB (Tabnumua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3Havyenne PD ansa cpoka 1
roa.

1.3. Onpepenexue 3HaveHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIoBOro areHtctea Moody’s
Yepes conocTaBfieHne PeNTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpegensieTcsi HA OCHOBaHWM akTyanbHbIX MYGNNYHBbIX AOCTYMHbBIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s no exxerogHoMy MccrnegoBaHuio koprnopaTuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAOSIEXHOCTbIO
COMOCTaBMNEHHOro perTHIa KOHTpareHTa K rpynne perMTMHIoB, ANs KOTOPbIX ONpeAensieTcs recovery rate25.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCUMNCKUX PENTUHIOBLIX areHTCTB Yepe3 CornocTaBrneHve pe-
TUHIOB B COOTBETCTBUM C [MpunoxeHvem 4. onpegenseTca penTuHr penTuHrosoro areHTctea Moody’s. [Npu aToM B cryvae Hanu-
YU HECKOMbKUX PEATUHIOB, MPUCBOEHHbLIX PA3HBIMU POCCUNCKUMU PEATUHIOBLIMW areHTCTBamMu, BbIBupaeTcs HaMMeHbLUNI pen-
TUHT U3 aKTyarbHbIX N COOTHOCUTCS C peATUHroMm areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NPOBECTM CONOCTaBleHne peii-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcss vyepe3 pentuHrn AO
«3kecnepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBEHNS PEATUHIOBBIX LKA POCCUNCKMX KPEANTHBLIX PEVTUHIOBLIX areHTCTB,
ykasaHHoW B MIHdopmaunoHHoM coobuleHnn Banka Poccum o1 30.12.2021 «MHdopmMaLms 0 conocTaBrneHum peUTUHIOBbIX LUKar
POCCUMCKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanmume y KoHTpareHTa pelTHra MHOCTPaHHOro PEVTUHIOBOTO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCH K NpeanpuaTUaM Manoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
Gonee B rof), B crnyyae OTCYyTCTBUS PEVTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Nopsagok onpeaenexns 3HadeHnn PD n LGD ans MHOCTPaHHbIX KOHTPareHToB He MEHAETCH.

25 Ecnun B Ny6NMKyEeMbIX MaTepuanax peMTMHIroBbIX areHTCTB UCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNsiaTaM, MPUBOAMMBIN areHTCTBaMU AJ1S KaXXAOr0o PENTUHIa B €XerofHblX UCCNIef0BaHUSIX.
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2. AE®ONT N NPOCPOYKA MO BANKOTHLIM OBA3ATENLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cumTaTbes cobbiTnem gedonta unm obecueHeHnsa HencnonHeHne obs3aTensCTB B Ba-
ntoTe, OTNIMYHOM OT poccUicKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npou3oLlern u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTLI0O KOHTpareHTa, Hanpumep, BBEAEHWUSI CaHKUWUIA, 3anpeTa/HEBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNACKNX rOCyAapCTBEHHbIX OPraHoB.

2.2. HencnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YMCIE MO BbiNfaTe KYNoHOB U AUBMOEHOOB B MHOCTPAHHOM
BantoTe, No coctosiHMo Ha 31 uonga 2022 roga BKIIOYMTENBHO, CHUTAIOTCHA HaxoddwmMuca B AedonTe B cnyyae, ecnv Takoe
HEeNCNosHeHe BO3HWKIIO B pe3ynbTate AencTBui (6€34eNCTBUSA) MHOCTPaHHBIX AEN03MTapHO-KMMPUHIOBBLIX KOMMaHWUI (B T. .
MeXAYHaPOAHbIX PacYETHO-KIMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkUHY, 1. JllokceMbypr),
MHOCTPaHHbIX GAHKOB MINN MHbIX CAHKLIMOHHbIX AEWCTBUIA MHOCTPAHHBLIX rOCyAapcTB U (Unn) perynupytoLimx opraHoB. JedonT u
obecueHeHVe B OTHOLLIEHNM CaMOro KOHTpareHTa/aMmMTeHTa, B TOM Yucre NepekpECTHLIM AedonT No ero MHbiM obs3aTenscTBam,
He BO3HMKaloT.

[o 31 nionsa 2022 roaa HeucrnonHeHUe Taknx obs3aTensbCTB He ABNSieTCs coObITeM obecLeHeHust unu agedonTa ans
Lener KOppeKTMPOBK/ CNpaBeaTMBON CTOMMOCTM Takow 3a0IIKEHHOCTH.

2.3. C 31 nitona 2022 roga (BkNoUNTENBHO) 06513aTENbCTBA MO LIEHHBIM OyMaraMm B MHOCTPaHHOW BantoTe OLEeHNBAKTCS
cnegyowmmMm obpasom:

2.3.1. O6sA3aTenbCTBa, B TOM YMCrie MO Bbinnarte KynoHOB U AUBUAEHOOB, BblpaXeHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUM LEeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBISETCA HA CHETE HOMWHANBHOIO AepXXaHns Creunanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinmnaTta He MOoXeT ObiTb Npon3BefeHa B pybnsix B COOTBETCTBUM C AEeNCTBY-
I0LLMM 3aKoHOAAaTenbLCTBOM PP, ¢ aaTbl NPU3HaHUS B UMYLLEECTBE NaeBOro MHBECTULIMOHHOMO (DOHAA NPU3HAIOTCS HAXOAAWMMUCS
B cocTtosHun gedponta, LGD no atnm o6s3aTenscTBam npuHnmaetca pasHbiM 100%.

2.3.2. O6s13aTenbLCTBA, B TOM YMCrie MO Bbinnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHANBHOIO AepXKaHnsi cneunanm3npoBaHHOro Aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npov3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3aKkoHoAaTenbCTBOM P®, ¢ gaThbl NpusHaHMsl B UMYLLECTBE MAEBOr0 MHBECTULMOHHOIO (hOHAA OLlEHMBatOTCS B OOLLEM MO-
psiake, yctaHoBneHHoM MNCYA MN®, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo MNCYA NN LGD no atum obssatens-
cTtBam npuHumaeTcs paBHbiM 100%. B cnyvae ecrnivm npsMo nnv KOCBEHHO cTana Habrniogaema nnv gocTynHa uHdopmaums o
TOM, 4TO 0b6si3aTenbcTBa OyAyT noralleHbl B ONpeaeneHHbld CPoK, B TOM Yucne B pyorisix B Cymme, 3KBUBANIEHTHOW CTOMMOCTH
06513aTenbCTB B MHOCTPAHHOM BanioTe, CPOK HacTynneHns aedonta MoXeT ObiTb M3MEHEH (YBEMNUYEH MU YMEHBLLEH B COOTBET-
CTBWM C NONyYEHHON nHdopmaumein), Ha OCHOBaHNM MOTMBMPOBAHHOIO CY>XOEHMWS YNpaBnsAoLLEen KOMNaHuu.

2.3.3. O6sA3aTenbCTBa, B TOM YMCrie Mo Bbinnarte KynoHOB U AUBUAEHOO0B, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XxpaHeHWe KOTOPbIX OCYLLECTBISIETCA HA CHETE HOMUHAMNBHOIO AepXKaHnsi cneunanm3npoBaHHOro Aeno-
3uTapusi, OTKPLITOro B UHbIX Aeno3ntapusx, kpome HKO AO HP[, oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, korga NpsiMo MM KOCBEHHO cTana Habngaema unm gocTynHa MHpopMaLuus o ToM, 4To obsidaTtenscTea He ByayT nora-
LWEeHbl B pe3ynbTaTe COObITUN, yka3daHHbIX B M. 2.2, TakMe obs3aTenscTBa NpU3HaOTCA HAaXoasWUMNCS B COCTOsTHUM fedhonTa u
LGD no atum obsasatenscTBam npuHumaetcs paBHbiM 100% (pelueHve odopMnseTcss MOTMBUPOBAHHBLIM CY>XOAEHMEM yrpaBris-
IOLLEV KOMMAHWK).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbINmaTte KyrnoHOB Y AUBUMAEHAOB, B OTHOLLEHUN LieHHbIX ByMar, XpaHeHne KoTo-
PbIX OCYLLECTBMAETCA Ha CYETE HOMUHANBHOIO AepXKaHus crneumanns3mpoBaHHOro Aeno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HPL, npu ycnoBum NOATBEPKAEHUSA KOHEYHOro xpaHeHuss B HKO AO HP[, oueHvBatoTCA aHaNormyHo
.0bs3aTenscTBam, B TOM YMCIE MO BbiNaTte KynoHOB U AMBUAEHAOB, B OTHOLLUEHWUM LIEHHBLIX GyMar, XpaHeHMe KOTOPbIX OCYLLECTB-

nsieTcsl Ha CHETe HOMUHANBLHOMO AepPXaHus cneuuann3MpoBaHHoOro genosutapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpefeneHre akTUBHOIO PbIHKA OCYLLECTBMSIETCA C y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX Nocnes-
HEero TOpProBOro AHSI HA TOProBbIX MOLLaAKax He MPUMEHSIETCS B Cryyae, Korga HeToproBbld AeHb (UN OTCYTCTBME TOPrOB Ha
hOHIOBOM phIHKE) CBAI3aH C NPUOCTAHOBKOW TOProB Nno pelueHuto Baxka Poccum, NprocTaHOBKOW TOProB B Criyyae AOCTUXKEHUS

YCTaHOBJI€HHbIX 6Mp)Kel7I NoporoBbIX 3HAYEHU NN UHBIMU COBLITUAIMU (COFJ'IaCHO MOTUBUPOBAHHOMY CYyXOEHUIO ynpaBnﬂ}ou.l,elh
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KOMMaHMK), CNocoOHLIMU CYLLEECTBEHHO NOBMMUSATL HA U3MEHEHWE CNpaBeaIMBOA CTOMMOCTU B TakoW HETOProBbI AeHb MO CpaB-
HEHWIO C NoCcregHUM TOpProBbiM AHEM. B criyyae, ecrnv BO3HUKLINE OGCTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXXHOCTU)
onpeneneHust cnpaBeIMBON CTOMMOCTU aKTUBOB, YNpaBnstoLlasi KoMnaHusi 06s13aHa NPMOCTaHOBUTL Bbldady, noralleHne n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOMO hoHAa MO NMPUYMHAM, HE 3aBUCSILLMM OT yrpaBrsioLLlen koMmnaHum, 6es-
OTHOCUTENBHO THNa NAaeBOro MHBECTULIMOHHOIO (POHAA M HE3AaBUCUMO OT (PaKTMYECKOro NpoBeAEHMS nNpoLeayp no Bolgade, no-
raleHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWSI 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHuns aktyanbHbix 3HayeHun KB, MockoBckorn Gmpiu, B Ka4ecTBE BPEMEHHOM anb-
TepHaTMBbl 6E3PUCKOBON CTaBKM Arsi ONpeaeneHnst CnpaBeanvBon CTOMMOCTHN 0653aTeNnbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mecsiueB MoXeT ObITb MCNOMb30BaHa CTaBka, paccyUTbiBaeMasi METOAOM UHTEpNonsauun (Hanpumep, NIMHENHOWN) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanyBon CTOMMOCTU, A51s 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHvs cnpaBefMBOM CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWM aKTUBaA
YnpaensitoLias kKomnaHmsi ohopmaseT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.
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