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TEPMWHbI U OMNPEAENEHUA, AICNOJIb3YEMbIE B NPABUNAX OMNMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBol MHBECTULMNOHHLIN POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnstowasa KoMnaHuA - opraHn3aums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickon ®egepaumn n nme-
owas NULUEeH3nto Ha OCyLLEeCTBIIeHNe AeATENbHOCTY NO YNPaBNeHuio MHBECTULMOHHBIMU (DOHAAMM, NAeBbIMU MHBECTULMOHHBIMU
oHAaMU 1 HErocyaapCTBEHHbIMU NEHCUOHHbIMK hoHAaMK. YNPaBnsaioLas KOMNaHna eNCcTByeT Ha OCHOBaHUW NpaBun JoBe-
puTenbHoro ynpaeneHus MNO.

MHBeCTULMOHHBLIA Nan — UMeHHas LieHHas Bymara, yaocToBepsioLas Ao Bnagensua nas B npaBe CO6CTBEHHOCTM Ha UMY-
wecTBo, cocTasnsoLiee NN, npaso TpebosaThb OT ynpasnsoLLENn KOMNaHUN HaANexallero 4osepuTenbHoro ynpasnexus MAO,
npaBo Ha NonyyYeHne AeHEeXHOW KoMMeHcauum nNpu npekpalwleHun 4oroBopa AoBeputensHoro ynpasnexus MNMA® co scemu Bna-
AenbLuaMn MHBECTULMOHHBIX naes aT1oro MNMU® (npekpawerun MAD).

MpaBuna poBepuUTeNbLHOro ynpaBrieHUs naeBbiM MHBECTULMOHHbLIM choHaom (Mpasuna AY MUP) — ycnoeusa goroesopa
posepuTenbHoro ynpasneHust NN, onpepensiemble YnpasnsaoLen KomnaHuen B CTaH4apTHbIX popMax, COOTBETCTBYOLLMNE TU-
NoBbIM NpaBuniam goBepuTenbHoro ynpaenenus NMA®, yteepxaeHHbiM baHkom Poccuu. Mpasuna OY MU®, n nsmeHenns un go-
NONIHEeHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtonmocTb YncTbix akTueBoB (CYA) — BennuuHa, onpegensiemas B COOTBETCTBUM C 3aKoHoAaTenscTBoM Poccuiickon ®epepa-
LMK, KaK pasHuLa Mexay cTouMmocTbio akTneos MNN® (ganee — akTnBbl) M BENMYMHON 0653aTenbCTB, NoAsexaLlux UCMOSTHEHNO
3a CYeT yKasaHHbIX akTMBOB (aanee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpasnsiowlen komnaHum NN, yctaHaBnmMBaroWwmuin NOpsaoK U CPpokn onpeae-
nenus CHA, B Tom yncne nopsgok pacyeta cpegHerogoson CHA MN®, onpeaeneHns pacyeTHON CTOMMOCTN MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes. Cnpaseanueas cTo-
MMOCTb UMYLLLECTBA, NepeaaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeayCcMoT-
peHHbIX B HacToswmx Mpasunax onpegeneHns CHA.

MC®O - mexxgyHapoaHble cTaHgapTbl huHaHCcoBOW oTYeTHOCTU. OnpeaeneHne cnpaseasivMBo CTOMMOCTU akTUBOB U BENUYMHBI
006513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaH4apTom dmHaHcoBow otdeTHocTU (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTK", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuinckon ®Pepepaumm npnkasom MuHncTepcTa mHaH-
coB Poccuiickoni ®epepaumn ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbix cTaHaapToB (OUHAHCOBOW OT-
YeTHOCTU U PasbscHeHW MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMEe Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHWM YTpaTUBLUMMU CUITY HEKOTOPbLIX NPMKa30B (OTAENbHbIX MONOXeHWI Nnpukasos) MuHmucTepcTea onHaHCOB
Poccuiickon depepaunmy» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHUM
naeBblX UHBECTULMOHHbBIX POHAOB.

CnpaBepnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu Npofaxe akTBa UK ynaveHa npu nepefave obs3aTensCcTBa B pesysibTate CAenku, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMI U HE AeVCTBYIOWMMMU NO4 AaBNeHMeM 0BCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Unii Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBLIX ycroBusix. CnpaBeanvneasi CTOMMOCTb paccunThiBaeTcs 6es yyeta
3aTtpart Mo CAenke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb [0OCTOBEPHO onpeaeneHa npu crneayrwwmnx ycrnosuax:

e KOTMPOBKA (PUHAHCOBOIO MHCTPYMEHTa NyOnuMKyeTcss Ha OCHOBHOM WUnv Haubornee BbIrOAHOM PbiHKE AaHHOTO WHCTPY-
MEHTa;

e [lEHEXHble NMOTOKM B OTHOLLUEHWUWN LOSNITOBOrO MHCTPYMEHTa MOXHO 060CHOBAHHO paccumTaTh;

e CyLLECTBYeT MOAENb OLEHKU, UCXOAHbIE AaHHbIE AN KOTOPO MOXHO OLEHUTL OCTOBEPHO.

Ha6niogaemas u goctynHas GupxeBas nnowagka — TOproeas NnoLaaka PoCCuiickoi Gupxu, sakpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLen KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (OMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble GupkeBble NMoLWaak1 NpMBeaeHb! B NPUINOXeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTMBOM uUnun 065a3aTenLCTBOM NPOBOAATCHA C 4OCTAaTOYHOM 4aCcTOTOM 1 B
[oCTaTo4HOM 06beme, No3BonsALLEM nosnyyaTb UHpoOpMaLMIO 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 006bI4HO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 Yyucna aKTI/IBHbIX) C HamnbonbLlMM Ans COOTBETCTBYHOLLEro aktnea unm ob6si3aTenbLcTBa 06bLEMOM
TOProe 1 ypoBHeM aKTUBHOCTW.

KpeAuTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTepb (YObITKOB) BCNEACTBUE HEUCTONHEHNS KOHTpareHToM 0643aTensCcTB No A0oro-
BOPY, BKIOYas HeOoMnaTy KOHTPareHTOM OCHOBHOrO Aofra W/Wim npoLEHTOB, MPUYNTAIOWMUXCS B YCTaHOBMEHHbIN JOrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe U3MeHeHWs1 OLLeHKN KpeanTocnocobHOCTM (KpeaAMTHOrO pucKa) KOHTpareHTa (SMUTEHTa).

KpeAnTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOBHOCTU PEUTUHITYEMOro NNLA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06a3aTenbCTBa (O €ro KpeanTocnocobHOCTN, (NMHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXXEHHbIM C UCMOMb30BaHWEM PENTUHIOBOW KaTeropmm no onpeaeneHHon penTMHroBOM LUKane.
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YpOBHW LieH Npu onpeaeneHnm crnpaBeniMBoi CTOMMOCTM ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM -
HaHcoBon otyeTHocTm (IFRS) 13 «OueHka cnpaBeanuBoON CTOMMOCTMY», BBEAEHHLIM B AENCTBME Ha Tepputopum Poccuiickoi
denepaunm npukasom MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHun MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIX cTaH4apToOB (PMHAHCOBOW OTYETHOCTWU B AeNCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o Npu3HaHUM yTpaTUBLLMMU CUIY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMOXEHWIA NpuKa-
30B) MuHucTepcTtBa omHaHcoB Poccuiickon ®epepaunmn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN NOEHTUYHbIX
aKTUBOB MNK 005A3aTeNbLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKU.

UcxopHble aaHHbIe YPOBHH 2 - cxofHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABJIAOTCA
Ha6J'IIO,EI,aeMbIMI/I, npAaMo Ui KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktunea unun obs3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — AebUTopcKas 3aJ0MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B Xo4e HopMmarnb-
HOro OnepaLMoHHOro LiKna, koTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosLWmx MNpaBunax onpegenexHus
CYA. lonycTMble CpOK/ MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONepaLVoHHON AeOUTOPCKON 3a0IIKEHHOCTM, HE AOMKHbI MPUBOAUTD
K NpuU3HaHuio Ge3HafexHON K MoMyyYeHno 3a0MMKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKeHHOCTb
OyneTt peanusoBaHa ynpasnstoLweri KOMNaHnen B NormHoM obbeme B CPOKM, YKNaablBalLWMECs B HOPMaIbHYIO PbIHOYHYH (Mnu
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKON 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSHEHNS 00s3aTeNbCTB HE AOMKHbI NPEBbILLATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsioLwen KOMMaHnu.

JKcnepTHOE (MOTUBUPOBAHHOE) CYXKAEHMUEe — 3TO JOKYMEHTarNbHO OPOpMNEHHOE NPOECCHOHANbLHOE CyXXAeHNe YNpaBnsio-
eV KoMMnaHuK, copgepxallee 060CHOBaHHbIE pacyeThbl 1 BbiBOAbI 06 OLeHKe CcrpaBeanMBoi CTOMMOCTU aKTUBOB, O BENNYMHaX,
MCMNonb3yembIX B pacyeTe CrnpaBeanvBoOn CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpeKpaLLeHUs Npu3HaHns akTu-
BOB/06s3aTeNbCTB, O BbISIBIIEHHBLIX NPU3HAKax BO3HUKHOBEHWS KPEOUTHBIX PUCKOB M MPOYMX OBCTOATENbCTBAX, KOTOPbIE BMUSIIOT
Ha OLeHKy crpaBeanuneomn ctoumocTu B cooTeeTcTBum ¢ MCPO 13. MNMprMeHeHne Takoro CyxaeHns 4oNyCcTMMO B Criydasix, ycra-
HOBNEHHbIX HacTosAwmumn MNpasunamu onpepenexduns CHA.

OBLUME NOJIOXEHUA

Hactosawwe lNpaBuna onpegeneHms CTOMMOCTU YACTbIX akTMBOB BupxeBoro naeBoro uHBecTULMOHHOro choHaa
PbIHOYHBbIX (PUHAHCOBBLIX UHCTPYMEHTOB «Cb6ep — B3BeLLeHHbI cMapT doHA» (nanee — MNN®P) paspaboTaHbl B COOTBET-
cTBuM ¢ YkaszaHmem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBLIX hoHaax» N 156-P3 ot 29 Hos6ps
2001 roga (ganee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHbBIX hoHAaxX") U NPUHATLIMU B COOTBETCTBUM C HAMU HOPMATUBHBLIMU
aKkTamu.

Hactoswwe Mpasuna onpegeneHns CHA coctaBneHsl B COOTBETCTBMM C MexayHapoaHbIMy cTaHgapTaMu (ouHaHco-
Bow otyeTHOoCcTM (MC®PO), BBEAeHHbIMU B AeNcTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeYyallen AencTByoLeMy 3aKoHO-
natenbcTtey PO.

Hactoswwe Mpasuna onpegeneHns CHA BctynatoT B cuny ¢ 29 anpens 2022 roaa.

Hactosawwe MNMpasuna onpegenexHns CYHA onpenensioT:

e nepvoanyHocTb onpegeneHns CHA n Bpems, No cocTOAHMIO Ha koTopoe onpegensetca CHA, nopsaok onpeaenexHus
cpeaHerogoson CHA MN;

e  MOPSAOK ONpeAeneHns AaTtbl U BPEMEHM, MO COCTOSHUIO Ha KOTOpbIe onpeaenseTcs CToMMOCTb MMYLLECTBa, NepeaaH-
HOro B OnnaTy MHBECTULMOHHbIX Naes MNND;

e KpPUTEPUW NPU3HAHMSA (NPEKpaLLEHNS NPU3HAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl OnpeaeneHnsa CTOMMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENW OLEHKU CTOMMOCTM LieHHbIX Oymar B 3a-
BUCMMOCTU OT BUa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB W 06s13aTENbCTB akTUBHBLIMU;

e  KpuTepuwn Bbibopa cnocoboB U Mogenen OLEHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTUBOB U 006513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAMEXALLMX OLIEHKE OLIEHLLMKOM, ¥ NEPUOANYHOCTL NPOBEAEHMWS TAKOW OLEHKU;

e  MOPSAAOK KOHBEPTAUMU BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B O4HON BanioTe, B APYryto BanioTy;

e nopsaok hopMUPOBaHUS pe3epBa Ha BbIMnaTy BO3HArpaxaeHus, NpeaycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y MNe;

e  MOPSAOK YperynMpoBaHus pasHornacui Mexay ynpasnsioLen KoMnaHmen n cneumanusmpoBaHHbIM Aeno3utapueM npu
onpefeneHnn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHuss CHA MoryT Takke onpeaensitb NOPsSAOK OCYLLECTBMNEHNS MHbIX NPOLUEAYp B LENsiX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.
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MameHeHns u gononHeHus B HacTtosime lMpasuna onpegenerduss CHA MoryT GbiTb BHECEHBI B CMyYasX, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUIA U AONONHeHUN B [NpaBuna onpeae-
nexHus CHYA k HUM npunaraeTcsl NOSICHEHNE NPUYMH BHECEHUSI TaKMX U3MEHEHUI U OOMNOMHEHWI U yKa3blBaeTca AaTa Hadvana
NPUMEHEHUS USMEHEHWIA 1 JOMOSNTHEHWI B HacTosilwme Mpaeuna onpegenexHms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHETOOBOW CYA NMU®

CUYA onpepensieTcs kak pasHuLa Mexay CToMMocTbio Bcex akTneoB MN®D (nanee — akTuBbl), 1 BENUYMHOWK BCeX 00s-
3aTenbCTB, MOANEXAaLUMX UCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpyk paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbIX AN YyNpaBnsiowei KOMNaHMm NCTOYHKKaX, BHE 3aBUCUMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcsl He no3gHee paboyero OHS, CrieQyLwero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA MN® onpepenseTcs:

° Ha JaTy 3aBepLleHus (OKoHYaHus) hopmmpoBaHms MAND;

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

° B Cryyae NpPUOCTaHOBIMEHNS Bblgayu, NoraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmMeHa;

. B crnyyae npekpaiieHuns NMN® - Ha gaTy BO3HMKHOBEHWSI OCHOBAHMS €ro NpekpalleHns 1 Ha nocnegHunii pabounii geHb
KaXkOoro KaneHgapHoro mMecsiLa 4o KarneHgapHoro Mecsiua, nNpefllecTBYHLEro Mecsily, B KOTOPOM NaeBOW MHBECTULMOHHbIV
doHa ncknoyeH n3 peectpa NN,

CpegHerogoBas CHA MNMN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxapbiv
pabounin oeHb kKaneHgapHoro rofa (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHWin AeHb ee
onpegenexHns, NpeawecTBYOLWUA TaKOMY OHI0) C Havana roga (C AaTthbl 3aBepLueHust (OKOHYaHWs) OPMMPOBaHUSA NAEBOr0O MH-
BECTULUMOHHOro choHAa) o aatel pacdeta CITCYA k uucny pabouunx aHei 3a 3TOT nepuog.

B uensx onpegeneHua CI'CYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotca Bce aatbl onpegenexHms
CYA MUN®, ykasaHHble B HacToswux Mpasunax onpegenexms CHYA.

CYA MNP, B Tom uucne CICHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansToN, C NPUMEHEHNEM NPaBUIT MaTeMaTUYECKOro OKPYrieHMs B BantoTe onpeaenerns CHA
B cooTBeTcTBUU C NMpasunamu AY MNP, gencreyowmmmn Ha gaty onpegenenns CHA.

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

CTtonMoCTb nMyLLieCTBa, NepefaHHoro B onnaTty MHBeCTULIMOHHLIX naes MNP, onpegenseTcs B COOTBETCTBUM C Tpe-
6oBaHuaMKU PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBAM C HUM HOPMaTUBHBIMU aKTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmu MNpaeunamu onpegeneHus CHA.

[aTa, N0 COCTOSIHMIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb MMYLLIECTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He MoxeT ObITb ONpedeneHa paHee AaThbl Nepeaayy Takoro MMyLLecTea B onnaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHnst CTOMMOCTU MMYLLEECTBA, MepeAaHHOoro B onnaTty MHBECTMLMOHHbIX naes MNP, Ha ocHoBaHun OT-
YyeTa oLeHLyMKa.

[aTa, No COCTOSIHWIO Ha KOTOPYIO onpeaensieTcsi CTOMMOCTb MMYLLIeCTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNN®, Ha ocHOBaHMM OTYETa OLEHLUMKA, He MOXeT BbiTb paHee Tpex MecsueB A0 AaTbl Nepejayn Takoro MMyLecTsa B
onnaTy UHBECTULMOHHbIX naes NN

CtoMMoCTb MMyLLeCTBa, NepedaHHoro B OnnaTy WHBECTULMOHHbIX naes [MN®, onpegensetca no COCTOSHWUIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTy MHBECTULIMOHHbLIX naes MNAP.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbiXx COOLITUN, OT KOTOPOTO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeEM.

AKTVBbI NPU3HAIOTCS B TOM CIyvae, eCrv OHU MOMyYeHbl B pe3ynbTate npoLunibix cobbITURA, KoHTponupyemsl, MAD
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NOSy4nTb BCE OCHOBHbIE BbIro4bl OT UCMOSIb30BaHUS AaHHbIX akTUBOB B OyayLleMm, a nx
CTOMMOCTb MOXeET BbITb HaAEXHO onpeaenexHa.

065a3aTeNbCTBO — 3TO CyLLECTBYOLAn 06513aHHOCTb, BO3HMKaIOLLAsI M3 MPOLLIIbIX COOLITUIA, B pE3yNbTaTe UCMNONMHEHUS
KOTOpOWi OxuaaeTcs BblbbITUE U3 DoHAA pecypcoB, 3akrnoyatoLLmnx B cebe IKOHOMUYECKWE BbIrOAb!.

Kputepum npusHaHus (NpekpalleHust NpusHaHus) akTMBOB U 06s3aTenbCTB NpeacTaBneHsbl B Mpunoxerun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbCTB

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
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CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CﬂpaBe,D,J'II/IBOIZ CTOMMOCTM B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTBa MOXET ONnpeaensiTbCsl Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECITN TaKoW OTYET COCTABMEH OLIEHLLIMKOM,
B OTHOLLIEHMWN KOTOPOrO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHU3aLuii OLEHLLMKOB He NPUMEHSINIUCE B TEYEHWE ABYX NET B KOMU-
YecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AEWCTBMS, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "OG oLeHOYHOW
aesitenbHocTy B Poccuiickor Genepauunn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMOperyniMpyeMbIiX OpraHn3aumin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSIeT HE MEHEE TPeX NET, a Tak e UMeLWUM kBanudgmka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HaNpaBreHNo OLLEHOYHOWN AeATEeNbHOCTY.

B crnyyae onpefeneHns CTOMMOCTY akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOIKHA OblTh He
paHee LWecTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietca CHYA. Npy 3ToM CTOMMOCTb akTMBa onpegensercs
Ha OCHOBaHMM OOCTYMHOro Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkU Hanbonee 6nuskoii k gate onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBMEHHOro ¢ cobntoaeHnemM TpeGoBaHnin HOPMaTUBHbIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHuM oT4YeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CReAyLMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMu Mpasunamm onpegenexdus CHA oTCyTCTBYHOT MHbIE Cro-
CcOObl OLEHKU;

e [lebutopckas 3a40SHKEHHOCTb, B CllyYyae Hanuuusi NpM3HaKkoB 06ecLEeHEeHNs 1 HEBO3MOXHOCTM NPUMEHEHUS UHbIX Me-
TO[OB ONpeaenexHnst cnpaBeanvBoi CTOMMOCTMW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANS LieHHON Bymary, OMyLUEeHHOW K Topram Ha POCCUCKON Brpxe (3a UCKnoveHnem obnuraumnia
BHELUHUX 06nunraumoHHbIX 3anmos Poccuiickon Pefepauu; SONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnurauuni
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (hMHAHCOBbLIX OpraHW3auuii) NpusHaeTcs AoCTynHas v Habniogaemas
GupkeBas nnowiagka B criyyae 0gHOBPEMEHHOIO COBMIAEHNA HMXKENepeynCrieHHbIX YCIOBUIA:

e LieHHaa 6ymara gonylieHa K Topram Ha poccuiickon bupxe, npuseaeHHon B MNpunoxexHun 2;

e Hanmuums ueHbl (KOTUPOBKW) Ha AaTy onpeAerneHus cnpaBeanMBoi CTOMMOCTH;

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

e  COBOKYMHbIN 06bem caenok 3a nocnegHune 10 Toproeeix AHew npesbicun 500 000 (MATbCOT Thicsy) pybnen (unu
COOTBETCTBYIOLMIA pybneBbin 3kBMBaneHT no Kypcy baHka Poccumn Ha gaty onpegeneHns akTVBHOMO PblHKA,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cniyyae, ecnu Ha gaty onpegenenusa CHA Ha kakon-nnbo Gupke He MPOBOAUNMCH TOPIK, ANSA ONPeAEneHNs akTUBHO-
CTU pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXK No nocriegHeMy GnvxanLuemMy TOProBoMy OHHO.

[ns oueHKn cnpaBedsIMBON CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMpU3HaeTCA:

OCHOBHOM PbIHOK ANSA LieHHbIX 6ymar B Mopsaok NpM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpeaene-
Husa CYHA
Ons pocCUMCKUX LeHHbIX 6ymar MockoBckasi 6upxa, ecnu MockoBckasi bupka siIBNsieTCsi akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi bupxxa He SBNsieTC akTUBHbLIM PbIHKOM — POCCUM-
ckasa GupykeBas nrowlagka U3 yncra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMI 06LMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMM MHCDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopmMaumsa 06 oobeme coenok B AEHEXHOM BbipaxkeHuu. [Npu
paBeHcTBe obbeMa CAENOK Ha PasnUYHbIX TOProBbiX MAOLWAAKaX OCHOBHbLIM
PbIHKOM CYMTAETCs TOproeas nnowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbI nepuog.

Ons MHOCTPaHHbIX LLIeHHbIX 6ymar 1 Poccuiickass Gupxxa M3 4mMcna akTUBHBbIX PbIHKOB, MO KOTOPOW onpeaeneH
LieHHbIX 6ymMar MeXayHapoAHbIX KOM- HanbonbLUMI 06LWMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnen-
naHumn Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KOMMYECTBY LIEHHbIX Bymar
ncnonb3yeTcsa nHgopmaums ob ob6beme caenok B AEHEXHOM BbipaxeHuun. MNpu
3TOM BenUYuHbI 06 beMa CAEeNoK B BanoTe KOTUPOBKN NepeBoasATcs B pybnu no
Kypcy BbaHka Poccum Ha paty onpegenenuns CHA. Npu paBeHcTBe obbema cae-
TNOK Ha pasnnyHbIX TOProBbIX NMoLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCA TOpro-
Bas NroLlanka ¢ HambomnbLUNM KONMYECTBOM CAENOK 3a AaHHbIA Nepuog.
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HaHCOBbIX opraﬂuaauuﬁ

Ona oonuraunin BHELWHUX 06NUraumoH-
HbIX 3aMmMoM Poccumnckon Peagepauumm,
OOJNroBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuraumn nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LieH-
HbIX 6ymMar MHOCTPaHHbIX roCcyAapcTB,
LeHHbIX OyMar MeXxgyHapoaHbIx du-

BHeGUpxeBOM PbIHOK.

B cnyuae, ecnu LeHHble Bymarn JonylieHbl K TopraM TOSIbKO Ha pPOCCUICKOM
Gupke, TO NPU3HAHUS pbiHKA OCHOBHbLIM BYAET TakMM XXe, Kak AN POCCUNCKUX
LEeHHbIX bymar.

B cnyyae, ecnv ykasaHHble LeHHble Gymaru JonyLeHbl K Topram Ha POCCUIACKOA
Gupxe Bupke, KOTOpas MpusHaHa akKTUBHOW B COOTBETCTBUWM C HACTOALMMMU
Mpasunamu onpeaenexHus CYA, B To Bpems, kak OTCYTCTBYIOT AaHHbIE BHEGUP-
)KEBOrO PblHKA, TO MOPSAOK NPU3HAHUSA PblHKA OCHOBHBLIM GydeT TakuM e, Kak
AN MHOCTPaHHBIX LieHHbIX ByMmar.

[ns oueHkn cnpaBep,nmson CTOMMOCTU LUEeHHbIX 6ymar NCNoNb3yroTCA MoAeNnin OLUEeHKN CTOMMOCTU UEeHHbIX 6ymar, ans
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAEe N OUEHKN CTOUMMOCTU LIeHHbIX 6ymar, Ana KOTopbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakXe MmoAesin OLUEeHKN, Mo KOTOPbIM onpeaeneH aHarnorMyHbIM akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTMBHbIA 6MpXeBoM PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopspok onpegeneHus cnpaBeaiuBo 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 POCCUNCKUX 3MUTEHTOB, 32 UCKITIOYEeHUeM obnurauumn POCCUNCKUX
9MUTEHTOB.

[Ins onpeneneHuns cnpaseanivMBoin CTOMMOCTY UCMONb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX POCCUIACKMX BUpXK), BbibpaHHbIe B criefytowem nopsake (yobiBaHUst npuopuTeTa):

e  LieHa 3aKpbITVs HA MOMEHT OKOHYaHWs TOPrOBOWM Ceccun poccuiickol GuUpxu Ha aaTy
onpegneneHus CHYA npu ycrnoBuv NOATBEPXKAEHUSI ee KOPPEKTHOCTH;

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, ECNN PACcKpPbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB He PaBeH HyMIo 1 Takas LieHa 3akpbITWSl HE paBHA HyIo.

e  CpedHeB3BeLUeHHas LeHa Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUMM POCCUNCKOWM BUpXU
Ha gaty onpefeneHus CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOWM CECCUM POCCUNCKON OMpXKU Ha AaTy
onpenenexust CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpegeneHus CHA, npyuaHaeTcsi KOPPEKTHOMN, eCnn OHa
HaxoauTCsl B UHTEpBare Mexay MUHUMarbHOWM 1 MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TON e Bupxu;

Ons obnurauni pocCMMCKMX 3IMUTEHTOB.

[ns onpeneneHvsi cnpaBennMBOA CTOMMOCTWM WMCMONb3YIOTCS Crieayolme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CpedHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUn POCCUCKON
6upxn Ha paTty onpegenerHus CHYA;

®  pblHOYHasA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUMCKOM BUPXK Ha
naty onpegeneHuns CHA.

CnpaBegnueBas CTOMMOCTb JOJSITOBOW LIEHHOW Oymaru onpefensieTca ¢ y4eTOM HaKoMMeHHOro
KyrNOHHOro goxoda Ha gaty onpefenexHus CHYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, ANA onpeneneHunsd
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NPUMEHAKTCA MoAeN TN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cryvasi, Koraa OTCYyTCTBUE PbIHOYHBIX LEH OGYCJ'IOBJ'IGHO
HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B aTOM crniyyae Ha gaty onpegeneHus CYA Aonyctumo
MCnonb3oBaTh LeHbl NocreaHero ToproBoro AHs OCHOBHOMN 6VIp)KVI.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXxayHapoaHown Komna-
HuK (B TOM uYucne geno-
3uTapHas pacnucka)

[nsa onpeneneHust cnpaBeasivBoli CTOMMOCTY UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOTO pbIHKa
Ha gaty onpegenexust CHA npu ycrnoBum noaTBepXKaeHUs: ee KOPPEKTHOCTMU.

LleHa 3akpbITus NpyU3HAeTCs KOPPEKTHON, €CN PacKpbIThl AaHHbIe 06 06beme TOProe 3a AeHb
1 06BbEM TOProB HE paBEH HYIHO.
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Ecnu Ha paTy onpegeneHnss CHA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeanivBoi CTOMMOCTY LieHHOW ByMary NpUMEHSIIOTCSt MOAENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpefeneHus
crnpaBeafiMBol CTOMMOCTU LiEHHOW GyMaru npuMeHsIoTCS MOENW OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHSl, 3a UCKIMIOUYEHMEM Cryyasi, Korga OTCYTCTBUE PbIHOYHbLIX LIEH 0GYCIOBMNEHO
HeTOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaTty onpeaenexns CHA gonyctvmo
1cnonb3oBaTh LieHbl NOcreAHEro TOProBoro AHsi OCHOBHOMN GUPXK.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, 4ns KoTopbiX onpeaensaeTcs akTUBHbIA BHEOUPXKEBOW PLIHOK Mnu Ans
KOTOPbIX UMeKTCA HabnoaaemMblie AaHHbIe B OTCYTCTBUM LieH 1-ro YPOBHA (2- YpOBEHb)

LleHHbIe 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTU

LleHHas 6ymara poccuii-
CcKoro aMuTeHTa (3a uc-
KInOYeHneM NHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
cboHAOB, NMOTEYHbIX cep-
TMdnKaToB yyacTus), 4o-
nesas LeHHaa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMu MexayHa-
POAHbIX KOMNaHUN

CnpaBegnuBasi CTOMMOCTb aKLUi, obpaLlatoLmxcs Ha POCCUNCKUX U MHOCTPaHHBIX POHAO-
BbIX BUpxax, onpefensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHON Ha KOPPEKTU-
poBKke uctopuyeckon ueHsl (mogens CAMP).

JaHHas KoppekTUpoBka NMPUMEHSIETCS B Cryyae OTCYTCTBUSI HAaGMoAaeMoii LieHbl B TeYEHWe
He Gonee gecsATv pabounx aHel (aanee Ucnonb3yeTcsl 3 ypOBEHb OLIEHKU).

[ns uenen oueHkM cnpaBeanMBo CTOMMOCTW UCMOMb3YeTCs CPaBHEHUE AUHAMMWKN OOXOAHO-
CTM 3a onpeneneHHbI MPOMEXYTOK BpEMEHM aHanM3npyemoro pMHaHCOBOrO MHCTPYMEHTa C
OVHAMUKOW PbIHOYHBLIX MHAUKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTopa (6eH4YMapka) akuuii
POCCUIACKNX AMUTEHTOB MCNonb3yeTcst MHaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (beHYMapKa) akumMin MHOCTPaHHbLIX SMUTEHTOB U AeN03u-
TapHbIX PAcNUCOK, TOPryeMbiX Ha MHOCTPaHHbLIX BUpXKax, UCNoNb3yeTcst UHAEKC OMpPXKK, Ha KO-
TOpPOW onpeeneHa cnpaBeAnvBas LieHa YpoBHS 1 nepapxum cnpaBeasiMBori CTOMMOCTU AaH-
HOW UeHHon Bymarn Ha aaTy, NpeALecTBYHLLY0 AaTe BO3HUKHOBEHMSI OCHOBaHWI ANs npu-
MeHeHus mogenn CAPM.

dopmMyna pacyeTa cnpaBeanMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1+ E(R)),
roe:
P, — cnipaBeasMBasi CTOMMOCTb OJHOI LieHHOW Gymaru Ha JaTy onpefeneHusi cnpaBenMBom
CTOUMOCTWU;
PO — nocneaHaa onpeaeneHHaa cnpaseanmeasd CTOMMOCTb LleHHOlZ 6yMar|/|;
E(R) — ou1aaemas JOXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTa oxupaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (R, — RY),
roe:

R} — Risk-free Rate — Ge3puckoBasi cTaBka JOXOOHOCTH, NpUBeAEHHas! K KONUYECTBY KarneH-
AapHbIX HeN Mexay Agatamu ee pacyeTa:
Ri = (Re/365) x (T, — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU HA AaTy onpeAeneHns cnpaBeanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MeXay ykasaHHbIMU AaTamu.
T, — pata onpegeneHuns cnpaseanvMBoi CTOMMOCTY;
T, — NnpeablayLwas gaTa onpegenexHns cnpaBeanmBoi CTOMMOCTY.

[AnA akuum poccUNCKNX AIMUTEHTOB, TOpryeMbix Ha MockoBckol Bupike 6e3prckoBas cTaBka
[OXOOHOCTM — CTaBka, onpeaerneHHasl B COOTBETCTBUM CO 3Ha4YEHWEM KpUBOW GECKYNOHHOM
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oavH rog. B
pacyeTe UCNonb3ylTes:

e MeToAMKa pacyéTa KpnBomn 6ecKynoHHOW 4OXOAHOCTU roCYyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon Gupxen;

e AvHamunyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaKObli TOProBbld OEHb,
ny6nvkyemble Ha odumumansHom cante MocKOBCKOM BUPXM.

[ns akumMm MHOCTPaHHbLIX AMUTEHTOB B KayecTse 6e3pVICKOBOl7I CTaBKM OOXOOHOCTU NPpUMEHA-
HOTCA CTaBKW, yKa3aHHblE B rlpl/lﬂO)KeHMM 4
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CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHbIX OKPYINEHMWI C TOYHOCTbIO 40 2 3HAKOB NO-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBON CTaBKM Ha AaTy pacuyeTa, 3HayeHve Ge3puckoBo
CTaBKM 33 3TOT AeHb NPYHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rm =

_1,

Pm,
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHANKaTOpa Ha AaTy onpeneneHus CI'IpaBe,EI,J'II/IBOIZ CTOUMOCTMWN,

Pm, — 3Ha4eHWe pbIHOYHOTO MHAMKATOpa Ha NpeablayLLyio faTy onpeaeneHns cnpasenueom
CTOMMOCTMU.

B — BeTa k03 DULMEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HaYEHWI) PLIHOYHOIO UHAVKA-
TOpa M U3MEHeHWsM LeHbl LieHHon Bymarun. Ons pacyeTa koadduumeHTa  MCnonb3yloTcs
3HaveHus1, onpeferneHHble 3a nocrnegHve 45 TOprosbiX AHENW, NPeALecTBYIOWNX AaTe onpe-
AeneHus cnpaseannBon CTOMMOCTMY;

BeTta koadhuUMEHT paccumTbIBaeTCs Ha JaTy, NPeALecTBYOWY AaTe onpeaeneHus crpa-
BeAnMBoOM cTtoumocTu. MNpu aTom gaTta pacyeTa beta koaddumumeHTa OOMKHA ABNATLCSA TOp-
rOBbIM OHEM.

_ Covariance (Ry, Ryy)

Variance (Ry,)

Pa R = _Pmi

a m

Pa;_; Pm;_,;

roe:

R, - AoxoAHOCTbL aKTuBa,

Pa; — ueHa 3akpbITVA aKkTuBa Ha aary i,

Pa;_; — npeablayLwas ueHa 3akpbiTUA akTuBa;

Ry - BOXOOHOCTb PLIHOYHOIO MHAUKATOPa;

Pm; — 3Ha4YeHne pbIHOYHOro MHAuKaTopa Ha aaty i;

Pm;_; — npegbigyLiee 3Ha4eHUe pPbIHOYHOIO HAMKATOPA;

i =1..N, ToproBble OHW, NpeaLIecTByOLLMe AaTe onpeaeneHus cnpaBeannBon CTOMMOCTMW.
Mpun ucnonesoBaHun mogenn CAPM B uensx pacyeta beta koadppumumeHTa:

e Ansi aKuuiAi POCCUMINCKMX AMUTEHTOB NPUMEHSIOTCS 3HaYeHUst LieHbl 3akpbiTusi Ha Moc-
KoBCKoW Bupxe;

e AOnsl aKUUA MHOCTPaHHbIX 3MWUTEHTOB MPUMEHSIIOTCA 3HayYeHus1 LleHbl 3akpbiTusi
GUpKKM, Ha KOTOPOI onpefenieHa Haanexallas KoTMpoBKa ypoBHs 1 nepapxuu cnpa-
BEMBON CTOMMOCTY Ha AaTy, NpeaLlecTBYOLLYI0 AaTe BO3HUKHOBEHUSI OCHOBaHMN
ans npumeHeHus mogenu CAPM.

MonyyeHHoe 3HaveHue beTa koadduLMeHTa OKPYrnseTca no npasusiaMm MateMaTuyeckoro
OKpyrneHuna Ao nNAaTn AeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOIO MHAMKATOpa (GeHYMapka), MCrNonb3yTcs 3Ha-
YEHUS LieHbl 3aKpbITUSI U PbIHOYHOTO MHAMKATOPAa 3a nocneaHve 45 ToproBbIxX AHEN, npealle-
CTBYlOLLME AaTe onpeaeneHns cnpaBeanBoi CTOUMOCTM.

Ll,eHa 3aKPpbITUA akTuBa Ha Oaty onpeneneHunsa cnpase,qnmsoﬁ CTOMMOCTU B MOAEN N He Y4un-
ThbiBaeTCA.

Mpy OTCYTCTBMM LieHbI 3aKPbITUSI B KaKOW-NMb0 TOProBbIv AeHb B nepuoge 45 Toprosbix AHEN,
Ha gaTy pacdyeta koadduumeHtTa beta, nHopmaums 0 3Ha4YeHUU PbIHOYHOIO MHAWKaTopa
(6eHumapka) 1 6e3prCcKOBOI CTABKWN 3a 3TOT TOProBbIN A€Hb B MOAENMN HE YUNTLIBAETCA.

Mpu HaNMYMKM LeHbI 3aKPbITUSA U OTCYTCTBUN 3HAYEHUSI PbIHOYHOTO MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOProBbIv AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa koadhduumeHTa
BeTta, 3HaueHWe pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a STOT TOProBbl AeHb NPUHMMaeTCs
paBHbIM NOCnegHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBatoTCs 6€3 MPOMEXYTOUHBIX OKPYIIEHWA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUNM Ans npumeHeHns mogeny CAPM go gatel npekpalleHus
OCHoBaHui ansa npuMmeHennss mogenvu CAPM ncnonb3yeTtcs MHhopMauust TONbKO TOW Brpxu,
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KOTOpaa onpeaerneHa Ha AaTty BO3HUKHOBEHUA OCHOBaHMI ans npuMeHeHna moaenun CAPM.
K Takon I/IH(*)OpMaLI,I/II/I OTHOCATCA cneaywuime aHa4eHnA:

. LieHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

Ansa o6nuraumi pPOCCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHUS NpuoputeTa:

e leHa, paccuntaHHasa LleHosbiM ueHTpom HP[ (no meTtogonorvsam, yTBepX4eHHbIM
01.12.2017 n nosgHee) C MCMONb30BaHMEM METOAOB OLEHKU, OTBEYaloLwmux Kpute-
pUAM UCXOOHbIX AaHHbLIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MC®PO13 (npuoputeT otaa-
eTcs LeHam, onpegerneHHbIM No nocrnegHen yTBepXaeHHOW MeTOAMKE OLEHKM);

e Mogernb OLEHKU ANs LeHHbIX Bymar, HOMMHMPOBAHHBIX B PyGNsiX, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCMTCSI KO BTOPOMY YPOBHIO LiEH, B Criydae uc-
nonb3oBaHNa HabnoaaeMbIX UCXOAHbBIX AaHHbIX.

Mpn otcyTtcTBUM HEeOOXOAMMbBIX OaHHbIX A1is pac4yeTa CTOMMOCTH, cnpaBeannBasd OuUeHKa
onpegensaeTcda Ha 3-M YPOBHE OLEHKM.

CnpaBeanveas CTOMMOCTb [OMTOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LieHbl, 4N Lenen onpeaeneHys cnpaBeanvBoil CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHasi No UToram NocreaHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COOBbITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACHETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

O6nurauna BHeLWHUX o6-
JIMrayMoOHHbLIX 3aUMOB
Poccuickon ®epepauumn

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LieHHas 6ymara mexnayHa-
poaHon hmHaHCOBOW Op-
raHusauummn

[ns onpepeneHns cnpaBeAnvBOi CTOMMOCTH, UCMONb3YOTCS Habniogaemble LieHbl aKTUBHOTO
BHEGWPXKEBOTO pbIHKA, BbiGpaHHbIe B criedytowem nopsigke (yobiBaHUs npuopuTeTa):

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKM, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpegeneHHbIM Mo NocneaHen yTBEPXXAEHHOW METOAUKE OLIEHKM);

e  MHOMKaATUBHas LieHa, onpegeneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnov komnaHun Cbonds Ha gaty onpegeneHusa CHA;

e  UMHOMKaATUBHaZA UeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanunii Cbonds Ha paTy onpegenennst CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, AN LIeHHOWM Gymaru npuMeHsieTcst 3-i ypoBeHb OLIEHKU
cnpaBeasvBoOi CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanveas CTOMMOCTb [OMTOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCA pacyeTHbIe
LieHbl, 4115 Lenen onpeaeneHis cnpaBeanvMBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas No MToram NocrefHero TOProBoro AHs. Takon Noaxo4 UCMNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacYEeTHOM LieHbl B HETOPro-
BbI J€EHb.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHnmn

LleHa npnobpeTeHus.

C naTbl NosIBNEHUst LeH, NO3BOMSOLWMX NPOU3BECTU OLLEHKY MO AAHHLIM aKTUBHOMO OCHOB-
HOro pbiHKa, ClpaBeanuBasi CTOMMOCTb orpeaensieTcs B obLuem nopsiake.

Mpu oTCyTCTBMM yKa3aHHbIX LieH B TedyeHne 10 paboumx gHel ¢ AaTbl pasMeLleHUs MOXeT
NPUMEHSITLCS LIEHA pa3MeELLEHNsi, CKOPPEKTUPOBAHHAA MNPOMOPLMOHANbHO Ha W3MEHEHue
KrtoyeBov ctaBku baHka Poccum 3a aToT nepuog.

HauumHas c 11 gHst cnpaBefnuBas CTOMMOCTb onpeaensieTcs B obLem nopsiake.
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Mopenu oueHKM CTOMMOCTMU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcs akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnogaemble AaHHbIe (3-! ypOBEHb)

LleHHbIe 6ymaru

Mopsaok onpeneneHusi cnpaBefsiMBo CTOMMOCTHU

[eno3uTtHbIn cepTucmnkar

[ns onpegeneHnsa cnpaBensiMBon CTOMMOCTY MCNONb3YeTCA MeTo onpeaeneHus cnpases-
JIMBOW CTOMMOCTU, MPUHATLIN ANA OeHEXHbIX CPeACTB BO BKNajax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKNIo4e-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraummn, HOMUHUpO-
BaHHble B pyonsx

Ons onpepeneHns cnpaBennynBOi CTOMMOCTM UCMOMb3YIOTCA credylolme LeHbl B nopsiake
yGbiBaHUSA NpuopuTeTa:

e leHa, paccuntaHHasa LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepX4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKMW, OTBEYAOLMNX KpUTe-
pUSIM MCXOAHBIX AaHHbIX 3-r0 YpoBHS B cooTBeTcTBUN ¢ MCPO13 (nproputeT otaa-
eTcs LeHam, onpefeneHHbIM No nocrnegHen yTBepXaeHHON MeTOANKE OLEHKN);

e  UWHAEKCHas LeHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemMasi MH(hopMaLMOoHHO-aHanMTu4eckum npoayktom RuData Price MexayHa-
poaHou MHopMaLMoHHOM rpynnbl « AHTepdakey;

e MogZernb OLEHKU ANsi LeHHbIX Bymar, HOMMHUPOBaHHBIX B py6nsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCH K TPETbEMY YPOBHIO LiEH, B Criyvae uc-
nonb30BaHNa HeHabnaaemMbIX MCXOAHbIX AAHHBIX);

e 1CMONb3YeTCs CTOUMOCTb, ONpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne crnpaeegnMBon CTOMMOCTW, ONpeaerieHHON Ha OCHOBaHUKM OTyeTa OLUeH-
LLKMKa, orpaHn4mBaeTca ycrnoBuamMu, npumMmeHAaemMmbiMn B cityd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeafMBasi CTOMMOCTb AOMTOBOW LieHHON Bymary onpefensieTcsi C y4eToM HaKomnneHHoro
KYMOHHOro JoxoAa Ha AaTy onpegeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnsoTCs pacyeTHbIe
LeHbl, ANs Lenen onpeaeneHus cnpaBefnvMBo CTOMMOCTU aKTMBOB UCMNONb3yeTcs LieHa, pac-
CUYUTaHHas No MToram NocregHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacYETHOM LieHbl B HETOPro-
Bblll A€Hb.

O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon degepauum

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nurauuns nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOWM Op-
raHusauum

[ns onpepeneHns cnpaBenyBON CTOMMOCTM UCMOMb3YTCS creaylolme LeHbl B nopsiake
yGblBaHUA npuopuTeTa:

e UeHa, paccuutaHHasa LleHoBbim ueHTpom HP[L (mo meTogonorvsiM, yTBEpXAEeHHbIM
01.12.2017 »n no3gHee) C UCMOMb30OBAaHNEM METOAOB OLIEHKU, OTBEYaloLMX KpuTe-
PUSIM UCXOOHbIX AaHHBIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpnopuTeT oTaa-
eTcs LeHaM, onpeaerneHHbIM Mo NocrneaHen YyTBEPXKAEHHON METOOUKE OLIEHKW);

e  VHAOEKCHas ueHa, onpegenenHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
pPOLHON MHOPMALMOHHON rpynnbl « HTepdakcy;

e MCMONb3yeTcsi CTOMMOCTb, ONpeaesieHHasi OLeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB fo aaTel onpeaenexunsa CHA*.

*Ncnonb3oBaHne crnpasefnMBon CTOMMOCTW, OnpeaerieHHONW Ha OCHOBaHUKM OTyeTa OLUeH-
LnKa, orpaHn4mBaeTCcd ycnosuamMmun, npuMeHaemMmbiMn B clty4ae BO3SHUMKHOBEHUA cobbITin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IJ'IO)KeHVIeM 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIeHHOW Bymaru onpegensieTcsi C y4eToM HakomnmneHHoro
KyNOHHOro AoxoAa Ha aaty onpegenexma CHA.

B Cny4ae OTCYTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLUMX MH(bOpMaLl,IAOHHbIX cucrtemax B
CBA3UN C HETOProBbiM AHEM 6VIp)K, Mo UTOramMm TOpProB Ha KOTOPbLIX onpenendarTCcAa pacyeTHbIe
LeHbl, ANS uenen onpegeneHvs cnpaseisiMBo CTOMMOCTM akTMBOB UCMONb3yeTCH LieHa, pac-
CYMUTaHHasA No nToram nocnegHero Toproesoro AHA. Takow noaxoq ncnonb3yeTca B OTCYyTCTBUE
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COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNATL HA 3HAYEHWE PACHETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

LieHHble 6ymaru, ans ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKM C UC-
nosib3oBaHMeM AaHHbIX
6oree BbICOKOro npuopm-
TeTa

[1nsi oLleHKM ncnonb3yeTcs CTOMMOCTb, ONpPeAeNneHHasi Ha OCHOBaHWMM OTYETa OLEHLLMKA
Nno COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaues ao gatel onpegeneHns CHA n cocrtas-
NeHHoro He nosaHee 6 (LLecTb) MecsueB Ao AaTtbl onpeaeneHns cnpaBeasinBor CTOUMOCTU.

Vcnonb3oBaHme cnpaBeannBon CTOMMOCTH, onpeaeneHHoON Ha OCHOBaHUM OTYeTa OLEeH-
LLMKa, OrPaHMYMBAETCS YCIOBUSMMU, MPUMEHSIEMbIMU B CrlydYae BO3HUKHOBEHMS COObLITUIA, Be-
OyLNX K 06eCcLeHeHMI0 akTUBa B COOTBETCTBUM C [MpunoxeHnem 4.

Mogaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, No KOTOpPbIM onpeaenieH aHarnornyHbIn akTMB

LleHHbIe Gymaru

Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTH

LleHHasn 6ymara ABNA- [ns oueHKn LeHHon 6ymarV| ncnonb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VI‘-IHOFO aKTVIBa), no oTHoLle-
eTCA AONOJIHUTEeNIbHbIM HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OOMNONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpeae-
BbIMNYCKOM nexua CYA, B COOTBETCTBUMN C MOAENAMU OLIEHKM CTOMMOCTMU LEEHHbIX 6ymar, Ana KOTopbIX onpe-

[eneH akTUBHbINA PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpepenaeTcda corfnacHo 3ToMmy nopAaaky Ao BO3HMKHOBEHUA cChpa-
Be4SIMBON CTOMMOCTU LEHHOM 6ymarV|, ABMAOLLENCS JONOSTHUTENBHBIM BbIMYCKOM.

(ucxopHoM LLeHHOW Oy-

LleHHas 6ymara, nony- [ns oueHkn LeHHon ByMaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
YeHHasi B pe3ynbTaTte gaTy onpegenenuss CHYA B COOTBETCTBUU C MOAENAMU OLEHKU CTOUMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX OMpeAeneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM Ko3hduMLUMeEHTa KOHBepTa-

Apyrow ueHHon 6ymaru Lumu.

marm) Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMM OLIEHKN CTOMMOCTU LiEHHBIX Bymar,
NS KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK LIeHY MCXOAHOW LieHHoM ByMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOM LieHHOW Gymaru, onpegeneHHas Ha
[aTy KOHBepTaLMK, CKOPPEKTUPOBAHHAsA C y4eTOM KO3dhULIMEHTa KOHBEPTaLIUM.

CnpaBepanveas CTOMMOCTb OMNpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4JIMBON CTOMMOCTM LieHHOM Gymaru nonyyeHHon B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LeHHol Gymaru (MCxogHOM LeHHo Bymarn).

OLEHOYHOM CTOMMOCTbIO akLMii ¢ BonbLuen (MeHbLUER) HOMUHANIbHOW CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEpTauuyM B HUX UCXOAOHBLIX aKLMNA, SIBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWA.

OLEeHOYHOM CTOMMOCTBIO aKLuiA TOW Xe KaTeropuu (Tvna) ¢ MHbIMW NpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTaLUMU B HUX UCXOOHBIX aKUWN, SABNSIETCA OLEeHOYHash CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLWN.

OueHOYHONM CTOMMOCTBIO aKLUMIA, MPU3HaHHbIX B pe3yrnbTaTe KoHBepTauuv npy apobnexHun uc-
XOAHbIX aKLUUWI, ABNSIETCA OLEHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUUiA, AeneHHas Ha Ko-
achprUMEHT apobneHus.

OuEeHOYHO CTOMMOCTbLIO akUMIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTaLUuUW Npu KOHCONnMaaumm
UCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUUiA, YMHOXEHHas
Ha KO3 PULIMEHT KOHCONUAAUNN.

OUEeHOYHOWM CTOMMOCTbLIO aKUMi UN 0BnMraLmnii HOBOro BbiMycKa, NPU3HaHHbLIX B pesynbTaTe
KOHBEpTaLUN B HUX KOHBEPTUPYEMbIX UCXOOHBIX LEHHbIX Bymar, SBNsSeTcs OLeHoYHast CTou-
MOCTb KOHBEPTUPOBAaHHbIX LiEHHbIX GyMar, AeneHHas Ha KonuM4ecTBO akuuid (obnurauuii), B
KOTOpOe KOHBEepPTMpOBaHa OfHa KOHBepTUpyeMas LieHHas bymara.

OUEeHOYHOV CTOMMOCTbIO aKLMiA, MPU3HaHHLIX B pe3yrbTaTe KOHBEPTaLMMN B HUX UCXOAHbIX ak-
LM NpU peopraHnsaumn B oopMe CIUsIHUS, SBNSIETCA OLLeHOYHAasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXeHHasi Ha Ko3ah(VLMEHT KOHBEPTaLMN.

AKIIOHEpHOE 0011IeCTBO
«Ynpassromast kommanus «Ilepsas»

Poccus, 121170, r. Mockaa,
yi. IloknonHas, 1. 3, kopm. 1, aTax 20



e OueHOYHOW CTOMMOCTBIO aKLMI BHOBb CO3AAHHOMO B pesynbTaTe peopraHusauuv B opme
pasfeneHust Unu BblAeNeHNst akLUMOHepHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBep-
Tauun B HUX UCXOOHbIX aKUMI, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWiA,
JeneHHas Ha koadhULUMEHT KOHBepTauuu. B crniyyae, ecnu B pesynbtate pasgeneHus unu
BblAeneHust cosfaeTtcs ABa unu bornee akUMOHepHbIX obLiecTBa, Ha KOIPMULIMEHT KOHBEP-
Tauum JennuTcst OLeHOYHask CTOMMOCTb KOHBEPTUPOBaHHbIX akUuiA, yMeHbLLIEHHas NponopLu-
OHarbHO [one MMYLLECTBa PeOpraHM3oBaHHOIO akLMOHepHOro obLLecTBa, nepeaaHHoro ak-
LIMOHEPHOMY OBLLECTBY, CO34AHHOMY B pe3ynbTaTe pasferieHnsi Unu BolaerneHus.

o OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOTMO B pesynbTaTe peopraHusaumm B popme Bbl-
neneHna akuymoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dylbTaTe UX pacnpeneneHna cpean ak-
LMoHepoB peopraHn3oBaHHOIo akUMoOHepHOro obuiecTBa, cuMTaeTcs paBHOVI HYIO.

e OUEHOYHOW CTOMMOCTbLI 0BnMraumini HoOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpTa-
LMM B HUX UCXOAHbIX 0Gnuraumnii Npyu peopraH1M3aunm aMUTeHTa Takux obnuraumin, sensetcs
OLeHoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX OGNMUraLmii.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B cnegytoLlem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMU OLEHKU LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsietcs Ao 2 (JByx) 3HakoB nocne 3ansAToun, NoMy4YeHHOe 3Ha4YeHne Npu HeobXo0ANMOCTU YMHOXAaETCH Ha KypC, YCTaHOBMEH-
HbIi B MpaBunax onpeaeneHus CYA, u Tarke okpyrnsietcs Ao 2 ([Byx) 3HakoB nocne 3ansaTon.
CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs kak CyMma cnpaBeinBon CTOMMOCTU LIeHHON By-
Maru n HakoMIeHHOro KYNoHHOro 4oxoAa, UCYUCMNEHHOTO UCXOASA M3 CTaBKU KYMOHHOMO AOXOAA, YCTAHOBIIEHHOW B pPeLUeHWn o
BbIMyCKe (0 AOMNONHUTENBbHOM BbIMyCKE) UMW NPOCTNEKTE SMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HakonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3arimoB Poccuinckon Pegepauuu,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOObnMraumnii MIHOCTPaHHbIX SMUTEHTOB, LieHHbIX OyMar MexayHapoaHbIX
hMHAHCOBbIX OpraHM3auuii onpegenseTcs B CriegytowemM nopsake: CyMMa HakomMneHHOro KyroHHOro 4oXoAa, paccuntaHHas mc-
X0[s U3 CTaBKM KYMOHHOMO oXoA4a, OKpyrnsieTcs 4o 12 (aBeHaauaTy) 3HaKoB Nocne 3ansiTol U YMHOXaeTCsi Ha KonmyecTBo Gymar
B noptderne, nocre 4Yero nofnyyeHHas BenunymMHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTon, Npy Heobxo4nMMoCTH YMHOXa-
eTcs Ha Kypc, ycTaHoBreHHbIN B MNpasunax onpegeneHus CHA, n okpyrnseTca Ao 2 (AByX) 3HaKoB Nocne 3ansTow.
CnpaBeanvBasi CTOMMOCTb JONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUW C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpakeHus B Aebutopckoi 3afon-
»KEHHOCTU CYyMMbl HOMWHanNa K Nosly4eHunio A0 AaTbl NOMHOrO NnoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.
CnpaBefnveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLMKOM, MPU HanM4um npusHakos
obecLeHeHuns, onpegenseTcst B cOOTBETCTBUM ¢ [NpunoxeHnem 4 B 4acTu TpebOBaHMI K OTHETY OLeHLLMKa.
Cnpaseanmeas CTOUMOCTb 06ruraumin npu BO3HMKHOBEHWMN NPU3HAKOB 06eCLEHEHNS 1 OTCYTCTBMM LiEH NEPBOro 1 LieHbI
HP[I Ha paTy onpefeneHns cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsl O OAHOMY U3 METOA0B KOPPEKTUPOBKM CrpaBeasIvBoON
CTOMMOCTU, YKasaHHOMY B lNpunoxexun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTM MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAQENIEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYNKE/MPOAAXE LIEHHbBIX BYMAT)

CnpaBepanvBas CTOMMOCTb 3a[40SPKEHHOCTM NO CAENKaM C LieHHbIMU Bymaramu, 3akmio4eHHbIM Ha ycrnoBusx T+, onpe-
JensieTcs B pa3Mepe pasHuLbl Mexgy cnpaBedfivMBoON CTOMMOCTBIO LieHHoW 6ymaru B BantoTe pacyeta CHA, sBnsioweics npea-
MeTOM CAESKMN N CyMMOW CAENKW B BantoTe CAENKU, NpuBedeHHoN K BantoTe pacyeta CHA.

B cnyyae nonoxurtensHon pasHuLbl, CAernka NpU3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y Nokyna-
Tens/B coctaBe 00s513aTenbCTB (KPeAUTOpCKas 3ad0IPKEHHOCTb) Y Npodasua, oTpuuaTenbHOW pasHuupl - B cocTaBe 0bs3a-
TenbCTB (KPeanTopcKkas 3ad0SMKEHHOCTb) Yy NOKynaTens/s coctaBe akTUBOB (AebuTopcKkas 3afosmkeHHOCTb) y npoAasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HUKHOBEHMS COObITUMI, NpMBOASLLMX K obecLeHeHuto, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

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

ONPERENEHWE CMPABEANIMBOX CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKINIOYEHHbLIM HA YCITIOBUU T+
(MPU HECOBIMAOEHUN OATbI MOCTABKW BAJIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE BAIOTbI)
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CnpaBeanvBasi CTOMMOCTb 3a[J0JPKEHHOCTM MO CAENKaM C BantoTOW, 3aKkMioYeHHbIM Ha ycroBusix T+, onpegensieTcs B
pasmepe pasHULbl Mexay TEKyLLEe CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CToMMOCTbIO BanioThl, 3adomk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCNOSMHEHWS COENKU, NPUBELAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuULbl, caernka npM3HaeTcsl B COCTaBe akTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3afoJPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NOKynaTensa/B CoCTaBe akTMBOB (Ae0MTopcKas 3a40/MKEHHOCTL) y NpoAasLa.

CnpaBegnuBas CTOMMOCTb KOPPEKTUPYETCS B CriyYae BO3HUKHOBEHUSI COOLITUM, MPUBOASLLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuin, NpuBoasALLMX K obecueHeHunto, ykasaH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaseasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIE Ha TPaH3UTHbLIX, BASOTHLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnstoLLyto komnaHuo [.Y.
Mnne.

CnpaBeanveasi CTOMMOCTb OMpeAEensieTcsl B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeanvBOA CTOMMOCTM Npu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnncok obLwux cobbITUIA, NPUBOAALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHun 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTeNbCTB, BbIpaXXeHHasA B BanoTe, OTNIMYHON OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NAO «MockoBckast bupxka» Ha aaTy
onpefeneHus ux cnpaBeannBon cTouMmocTu (ganee aarta —T).

Ecnun 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxka Ha aaty T oTCyTCTBYET, TO ANsi PaCYETOB UCMOMb3Y-
eTca kypc LleHTpanbHoro baHka Poccuiickon ®egepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KYpPC MHOCTPAHHOW BantoTbl, B KOTO-
pou BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), k BantoTe onpegenenns CYA B cootBeTcTBum ¢ MNpasunamu Y MAN®, gen-
CTBylOLWMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MeXY KYPCOM MHOCTPaHHOW BantoThl U BanoTon onpe-
aenexns CHA B cootBeTcTBUM ¢ NMpasunamu Y MNUO, gencteyowmmm Ha gaty onpegeneHuns CHA, onpegensiemoe Ha oCHoBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHWO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoTbl, onpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

ONPERENEHUE CMPABEANIMBOXA CTOUMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTB No AoroBopy 6GaHKOBCKOro Bkraga (aanee — Aeno3nT) MOXET OCYLLECTBNATLCS Kak B
BantoTe Poccuiickon depepauum, Tak U B MHOCTpPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTensctea Poccuiickoi
depepaunn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro AeNo3nTa 0 HAaCTYMMeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOTO
[OroBOpOM, onpefensieTcs B crieytoLem nopsake:
° B CyMMe OocTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, PacCUYUTaHHbIX Ha AaTy onpeaeneHus cnpaBeanveon
CTOMMOCTM MO CTaBKe, NPeAYyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHnst AenosuTa - «40 BocTpeboBaHusA»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CNpaBeanMBasi CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOWM OCTaTKy AEHEXHbIX
CpencTB BO BKMNaae, YBENMUYEHHbIX Ha CYMMY NPOLEHTOB, paccyMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanmBoi CTOUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecniv cTaBka no 4OroBopYy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTop, NpUBEeAEHHOW CTOMMOCTY OYAYLINX AEHEXHBIX NMOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanvMeasi CTOMMOCTb AeN03nNTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX MOTOKOB.

B cnyyae BHECEHUS U3MEHEHWIA B YCIOBMWSI OMNpeerieHnst Cpoka AoroBopa MakcUMarbHbIi CPOK ONPEAENSETCA B COOT-
BETCTBUM C U3BMEHEHHLIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefenieHnsl cnpaBeinMBoi CTOMMOCTH, NPUYEM HaKomne-
HWe cpoka BKNaza He NPOUCXOAMUT.

CnpaBefnveas CTOMMOCTb AEMN03UTOB ONPEAENSAETCS B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrpaBeannBoi CTou-
MOCTU NpY BO3HUKHOBEHUU COBLITHS, BeayLuero k oGecueHeHuto (MpunoxeHue 4).

Cnmcok o6Lwmx coBbITUI, MPUBOASALLMX K 06ecLEHeHMIO, ykasaH B MpunoxeHun 4.
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METOA NPUBEAEHHOW CTOMMOCTU BYAYLUUX AEHEXHbLIX NMOTOKOB

MpvBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

Y P
pr=_ "t
nZ=1: (1 + r)Dn/365

roe:
PV — cnpaBeanueas (npvBegeHHas) CTOMMOCTb akTuBa (0683aTenbeTBa);
N - KONMMYecTBO AEHEXHbIX NMOTOKOB A0 AaThl MoralleHusl akTuea (06s13aTenbCcTBa), HauMHas ¢ AaTbl onpeaeneHus
CUA;

- cymMMa N-0ro AEHEXHOro NoToKa (MPOLEeHTEl M OCHOBHasi CymMMa);

n- ﬂOpﬂ,D.KOBbIVI HOMep AEeHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CUA;

" - KONMYECTBO AHel oT AaTbl onpegenerHnss CHA Oo gatbl N-0ro AeHeXHOro NoToka;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTosawmmu Npasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble NOTOKK, BKIoYas ﬂpOLleHTHbIVI [oxo4, paccynuTbiBaldOTCA B COOTBETCTBMU C yCrioOBMUAMU OroBopa, paton ge-
HEXHOro NoToKa CYUTaeTCA OXungaemasa aata, B KOTOPYH MNiaHUpyeTcAa NocTtyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 UCKITIo4eHneM cny4yaeB 4OCPOYHOro norawleHnAa oCHOBHOro ,qonra).

CYMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAKOTCA C y4eTOM Kanutanns3auunnm npoueHTHbIX O0X040B, eClnn 3TO nNpeayCcMoT-
PEeHOo ycnosmamMun oorosopa.

paduk AeHexHbIX NOTOKOB KOPPEKTUPYETCA B Cryyae:

. BHECEHUSA U3MEHEHNN B 4OrOBOP (B TOM YucCrie B 4aCTu U3MEHEHNS CTaBKM NO LOroBOpYy, Cpoka AEeWCTBMS LOroBopa,
nepnogn4yHOCTU N CPOKOB BbiMNaTbl NPOLEHTHbIX ,D,OXO,E[OB),
. N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (ﬂOI'IOJ'IHeHVIFl, YaCTUYHOIo 4OCPOYHOro noratieHna oCHOBHOro agonra, eciim OHO He

ObIN0 yuTEHO B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaerieHns CTaBkM AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXaylo AaTy onpeneneHnsa cnpasep.nmsoﬁ CTOUMOCTW.
CraBka AONCKOHTMPOBAHUA paBHa:

o CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv AaHHas CTaBka COOTBETCTBYET PbIHOYHON.

CraBka Npu3HaeTcs pbIHOYHOM, eCnn Aeno3uTHbIA BKNag pasMelleH B 6aHKke, KOTOpbIA BXoAMT B lNepeyeHb CUCTEMHO
3HAYMMbIX KPEAWUTHbIX OpraHusauun, yTBepXxaeHHbin baHkom Poccum Ha OCHOBaHWM METOOUKW, YCTaHOBMEHHOW YKasaHuem
BaHka Poccuu o1 22.07.2015 Ne 3737-Y «O meToamnke onpeaeneHnsl CACTEMHO 3HaYMMbIX KpeAUTHBIX OpraHu3auuiiy, u onybnu-
KOBaHHbIN Ha canTe baHka Poccumn www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHms.

e CpeaHeB3BeLLEHHOM NPOLIEHTHON CTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha paTy onpeeneHus cnpaBeasnvBon CTo-
MMOCTHM eno3nTa, ECNN NPOLEHTHas CTaBka, NpeAyCMOTPEHHas! OrOBOPOM, OTIMYHA OT pbIHOYHOW. Mo ony6nukoBaHHoN Bar-
KoM Poccum cpegHeB3BELLEHHON NPOLEHTHOM CTABKOW noapa3yMeBaeTCsa CTaBka, pasMelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLEHTHbIX CTaBKax No AenosuTam (Bknagam), pasMeLleH-
HbIM B 30-TK kpynHenwnx 6aHkax Poccuiicko ®enepaummn 3a mecsl, Hanbonee 6nmMskvin k aate onpeaeneHns cnpaBeanivBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIVA C OXXMAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnu cpegHeB3BelLeHHasi NPOLEHTHas CTaBka, pacKkpbiTas Ha caiiTe baHka Poccuu, paccumMTaHa paHee, Yem 3a MecsiL
[0 [aTbl onpeaeneHnsl cnpaBeanmMBoi CTOMMOCTU, AN1s onpeaeneHns 3HaveHust HabnogaemMol pbIHOYHOWM CTaBKM NPUMEHSIeTCS
cnenyoLmin noaxon;:
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e knoveBas ctaska baHka Poccun, gencresosasluas Ha nocnegHni pabounii AeHb Mecsua, 3a KOTopbIv onpeaeneHa
CcpeaHeB3BeLLEeHHas NpoLeHTHas CTaBka, CpaBHUBAETCS C KoveBow ctaBkon baHka Poccuun, gencreyollen Ha aaty
onpegeneHuns cnpasensiBoON CTOMMOCTH;

. ecnu Knoyesas ctaBka baHka Poccun He nsmeHnnacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOﬁ CTaBKM NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BEeLUeHHaaA CTaBKa,

° ecnu Kniovesas ctaBka baHka Poccumn namenunace o MomeHTa onpegeneHua CﬂpaBeﬂ,ﬂMBOIZ CTOMMOCTH, B Ka4e-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH MOCeHAS packpbiTad cpefHeB3BELLeHHAsa CTaBKa, CKOPpeKTMpoBaHHas npo-
nopumoHanbHO NUSMEHEHUIO Kno4eBon ctaBkn baHka Poccuu. T.e. 3HadeHne pblHO‘-IHOVI CTaBKM M3MEHSAETCS B TOM Xe
nponopLnn, B KAaKOW N3MeHUnach Kniovesas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOIMKEHHOCTb

MpusHaHne aebuTopcKon 3a40MKEHHOCTN ONepPaLOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NMOralleHns 1 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06513aTENbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxaoMy BUAY Aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosawmx MNpasun onpeaenenms CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
npu3HaHnst 4eBUTOPCKON 3a0MMKEHHOCTM OMNEPaLIMOHHON 03HAYaeT, YTO Takasi 3aJ0MMKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepaLuoHHasi.

[ebuTtopckas 3afomKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOSBbKO MPU3HAKOB 00eCLiEHEHUS], YKka3aHHbIX B
MpunoxeHuun 4, kpoMe LOMNYCTUMOW NPOCPOYKM 065S13aTENLCTB B pamMKax ornepaLMoHHOro LuKa, He MoXeT ObiTb Npu3HaHa one-
paLmoHHON.

[ebuTtopckas 3a40MKEHHOCTb C NOBbILLIEHHLIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObITb NPU3HaHa onepaLyoHHOW
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM MOralleHns Takon 3a805MKEHHOCTH).

YnpaensioLLas KoMnaHust AoMKHa NPOBOANTL aHaNM3 ypoBHS pucka no 4eOUTOPCKO 3a40/MKEHHOCTU, KOTopasi paHee
6bina kBanMduLMpoBaHa onepaunoHHON, 1 Mo MHON AeBMTOPCKOM 3a40IMKEHHOCTM, MPU3HAHNE KOTOPOW OCYLLIECTBISETCS.

AHanus ypoBHsi pycka NpOBOANTCS:

e Ha Kaxayl OTYeTHyto AaTy, ycTaHoBneHHyto Mpasunamm onpenenexHmsa CHA MNS;
e [pW NepBoOHa4anbHOM NPU3HaHUK 4eBUTOPCKOW 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTU U3 CTaTyca «OnepauMoHHOM» B CTATyC «NPOCPOYEHHONY.

[ns uenen npoBedeHus aHanunsa, Ynpaensoowasi KOMNaHust NCnonb3yeT OOCTYMHY el 060CHOBaHHY 1 NoaTBep-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowas kKoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaumum 4ebutopckon 3agomKeHHOCTU B Ka4YeCTBe OnepaLyoHHON, NPU3HaHNe KOTOPOM OCYLLECTB-
nsieTcsl BNepBble;
* HeOOXOANMOCTb M3MEHEHMS NOAX0AA K yYeTy AeOUTOPCKOW 3a0IMKEHHOCTM, paHee NPU3HaHHOW onepauyioHHON.

Bonee nogpobHO nHopMaLmsa 0 KpuTepusix KBanudukaumm pasHbix BUAOB AeOUTOPCKON 3a00JKEHHOCTU Kak onepa-
LIMOHHOW paccMoOTpeHa B COOTBETCTBYHOLLMX pa3genax Hactoawwmx MNpasun onpegenexuns CHA.

B TeyeHune Bcero cpoka kBanugpukaumm oebUToOpcKon 3aJ0MKEHHOCTM Kak OnepauvoHHON, ee cnpaBeanuneasi CTou-
MOCTb OnpeaensieTcs B HOMUHaNbHOW BENWYMHE HA AaTy onpeAeneHnsi CnpaBeanvMBon CTOMMOCTU B OTCYTCTBUE MHbIX NMPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTHU

CnpaBepnvBas CTOMMOCTb KpeAVTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpegene-
Hua CHYA. He guckoHTupyeTcs.

CnpaBegnmeast CTOMMOCTb 00653aTeNbCTB MO BbiNaTe BO3HArpaXaeHun 1 pacxodos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasreHueM, NpusHaeTcs B CyMMe, He NpeBbILatoLLei NnpeaensHO JONyCTUMbIN pa3Mep BO3HArpaxaeHui Ha gaTty npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B cymme, He npeBbILLaoLen chopMMpoBaHHbIN pe3epB Ha NpU3HaHWUS COOT-
BETCTBYIOLLEr0 BO3HAarpaxaeHus (B crnyvyae popMmpoBaHuns Takoro pesepsa)

B cnyuae, ecnn B pacyet CHA M BkntoyeH peseps Ha BbiNnaTy BO3HarpaK4eHUN, annpokCMmaumsa BENUYNH, NOA
KOTOpble NponcxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HUXe 0653aTenbCcTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpuMmeHseTcs):

- pacxofpl No 06CnynBaHMO BAHKOBCKUX CHETOB (BKHOYAs BaMOTHBIN KOHTPOIb);
- pacxoppl No onnaTe ycnyr opraHu3aumin No COBEPLUEHNIO CAENOK U 0BCNYXXMBaHMIO CHETOB B TaKUX OpraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuW ycryr cneumanv3vpoBaHHOro AenosvTapus.

NOPAAOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOOA NO LUEHHBLIM BYMAIrAM
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HebuTopckas 3agomKeHHOCTb NO BbinnaTte AVBMAEHAOB MO akuMsaM, 4oXo4a No Aeno3uTapHbiM pacrnvckam, nasm nae-
BbIX MHBECTULMOHHBLIX POHAOB U Nasm (akumin) MHOCTPaAHHBIX MHBECTULIMOHHBIX (DOHAO0B NPU3HAETCH OnepaLMoHHON, B OTCYT-
CTBWE NpU3HaKoB 0becLeHeHus:
e B TeyeHwue 25 paboumx gHer ¢ AaTbl NpU3HaHWS 4eBUTOPCKOM 3a00MKEHHOCT POCCUMCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeOUTOPCKOA 3a40MKEHHOCTU MHOCTPAHHBbIX SMUTEHTOB, a
TakKe MeXayHapoAHbIX Kopropauui.

OueHka crnpaBeannBoON CTOMMOCTM AeBUTOPCKON 3a40MMKEHHOCTM MO BbiNaTe AVBMAEHAOB MO akuusaM, goxoda no
Aeno3nTapHbIM pacnuckam, nasiM naeBblX MHBECTULMOHHBLIX POHAOB U Nasim (akumit) MHOCTPaHHbBIX MHBECTULMOHHBIX (DOHOOB
onpegenseTcsa B Te4eHWe BCEro Cpoka KsannuKaLumm Takon 3agomKeHHOCTUN Kak OnepaLyoHHON NCX0AS U3:

Konm4ecTBa akuMin/aenosnTapHbIX Pacrnmcok, Naes NaeBoro MHBECTULIMOHHOTO hoHAa NN NaeBs (akunii) UHOCTPaHHOIO
MHBECTULMOHHOTO hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), y4TeHHblx Ha cyeTe Aeno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCA N1ua, MeroLLMe NpaBo Ha nonyyeHve avemaeHaa (4oxoaa) n obbsBNeHHOro pasMepa AvemaeHaa (4oxoaa), npuxoasie-
rocsi Ha OfHY akLUMIo (4eN03UTapHyo pacrnmcky, naw NnaeBoro MHBECTULMOHHOIrO choHAa Unu Nan (akumio) MHOCTPaHHOIo UHBECTU-
LmMoHHOro hoHaa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a BelYETOM Hanoros n c6opos, ecrnm 310 MPUMEHMMO.

B cnyyae oTcyTCTBMSI 0OhMLmManbHOM MHopMaLmmn 0 pasmepe Hanora Ha 4OXOAbl MO LeHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, NoANexallero yaepXxaHuio, NpUMeHseTCA MakCMmarnbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakTty no-
CTYNNEeHns Takux JOX0A0B/ANBUAEHAOB Ha BaHKOBCKMe cyeTa Ynpasnatollen komnadum [.Y. MA® B pasmepe, BKMoYatollem B
cebsa cymmy Hanora, Ynpasnsiowas KomnaHusa goHaumcnseT 4eGUTopcKyo 3a40/MKEeHHOCTb Ha CyMMY Harora.

Mo ucTeyeHun cpoka KBanudukauum AebUTOpCKoi 3ad0MKEHHOCTU Kak ornepaLuvoHHON, crnpaBeanveas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [MpunoxeHuem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuo, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxopny, YACTU4HOMY/NMONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

D,e6VITOpCKaF| 3a40J1KEeHHOCTb NpU3HaeTCcA OHepauMOHHOﬁ, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa6ow|x OHen ¢ oaTbl NpU3HaHnA ﬂeGMTOpCKOVI 3a10/MKEHHOCTN POCCUNCKMUX SMUTEHTOB, BKMNtOYas 3agos-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopaLmi;
. B TeueHne 10 pa60w|x OHen ¢ gaTbl NPU3HaHWS ,El,esVITOpCKOVI 3a40JTKEeHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBeepsivBasi CTOMMOCTb 4eGUTOPCKON 3aA40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [oX0oA4y MO AOJSTOBLIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus 4eGUTopCKomn 3a00MKeHHOCTM onepaLnoHHoOi onpeaenseTcsa B pasmepe, onpe-
JAeNneHHOM Ha JaTy HacTyMNfeHUs cpoka UCMONHEHUsl COOTBETCTBYIOLEro obsA3aTensCTBa (aaTy UCTeYeHUs KyrnoHHOro neproaa)
B COOTBETCTBMU C YCIOBMSIMU BbIMyCKa LIeHHOM Bymaru, 1 Ucxoas U3 KONMMYecTBa LieHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBefnuBoOi CTOMMOCTU AEBUTOPCKON 3a[0MMKEHHOCTU MO YaCTUYHOMY/TIOSTHOMY MOTaLEHU SMUTEHTOM
OCHOBHOIO A40JIra Mo AONroBbIM LeHHLIM GyMaram B TedeHue BCero cpoka npuaHaHus 4eGUTopCKon 3a40MMKeHHOCTH onepaLmoH-
HOW onpepensieTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTYMNfEHUs Cpoka UCMOMHEeHUsI COOTBETCTBYIOLLEro 00si3aTensCcTBa B
COOTBETCTBUU C YCITOBUSIMU BbINyCcKa LIEHHOWM ByMaru, 1 UCXOAs U3 KONMMYecTBa LieHHbIX ByMar Ha aTy HacTynieHus yKka3aHHOro
cpoka.

Mo ucTeYeHWM cpoka KBanuduKkaumu AeOUTOPCKOM 3aJ0SKEHHOCTM Kak OnepauMoHHON, cripaBeasiBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [MpunoxeHuem 4.
Cnncok o6Lmx cobbITUI, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxexHum 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY fjoXony
NO OEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a00mMKEHHOCTb MO NMPOLIEHTHOMY 40X0AY MO AEeHEXHbIM CPeACcTBaM Ha cHeTax ynpasnstoLwen KoMnaHum
O.Y. TIN® kBanuduumpyeTcsa Kak onepauuoHHasi, B crlydae OTCYTCTBUSI MPU3HaKoB obecLeHeHns ¢ AaTtbl NpU3HaHna Jo AaTbl
BbIMMaThl NPOLIEHTOB BKIIOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrnaLlieHmem.

CnpaBeanveas CTOMMOCTb 4eBUTOPCKON 3aA0MKEHHOCTM MO NPOLEHTHOMY 4OX0AY MO AeHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadumn [.Y. NP onpepenseTcs B CyMMe Ha4MCIEHHbIX COrMacHo YCnoBnam AoroBopa/cornalleHnst npo-
LIEHTOB Ha CYMMY HECHUXXaeMOro ocTaTka - B Cryvae, eCnm yCcrioBus Ha4McreHns NpoLeHTOB NO3BONSAIOT HAAEXHO U [OCTOBEPHO
paccuntatb UX pa3mep Ha gaTy onpegeneHunss CHA.
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Mo ncteyeHnn cpoka KBanudrkaumMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHOI, a Takke B Cryyae BblsiBMEHNS
WHBIX COBBITUI, NPUBOAALLMX K 06ECLIeHEHUIO, CNpaBeaAnuBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHunem 4.
Cnuncok 06LwMx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWKUMCA Y MPOPECCUOHATIbHBLIX YYHACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3a00MmMKEHHOCTb NO AEHEXHbIM CPeACcTBaM, HAXOASLWMXCH Yy NPOdEeCCMOHanbHbIX YYaCTHUKOB pbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaunoHHas, B criydae OTCyTCTBMS NPU3HaKoB obecleHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gathbl, Korga ynpasnsioLwas KOMNaHusa Bbipasuna HaMepeHve O BbliBOAE AEHEXHbIX CPeACTB CO cveTa B YCTAHOB-
NeHHON chopme COrmacHO 3aknioYeHHbIM JOroBopam (CornalleHnsiM), B criydae, ecriv B TeYeHMEe yKa3aHHOro Cpoka AeHEeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiiowen KOMMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTtasnsetca B CneumanuanpoBaHHbIn 4eno3nTapuii He No3gHee AHS, CreayoLero 3a OKOHYaHNEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBoOi CTOMMOCTbIO AeBUTOPCKOW 3a40MMKEeHHOCTM Bpokepa No AeHEeXHbIM CpeacTBaM, HaxogsdWwMMcs Ha
BGpokepckoM cueTe, NPU3HaeTcs CyMmma OcTaTka AeHEXHbIX CPEeACTB Ha KOHeL, AHS Nocrie COBEepLUEHUsI BCeX Onepauui ¢ akTu-
Bamu MN®. BennunHa pebutopckor 3af0mKeHHOCTM Bpokepa JomkHa CoBNaaaTth C CyMMOWN AEeHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTaBNEHHOTO 3a AeHb, Ha KOTOPbLIN ONPeAenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebnTopckon 3afoMKEHHOCTH Kak onepaumMoHHON, a Takke B Criydae BbiSiBIIEHUs
WHbIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNI0, CpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnncok obwmx cobbITuin, NpUBOAALLMX K 06ecLeHeHunto, ykasaH B [Mpunoxexunm 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEEUTOPCKOW 3A0OMKEHHOCTH

B pamkax Hactosiwmx Mpaeun onpegenexuss CYA k npoyeit 4eGUTOPCKON 3aJ0IHKEHHOCTU OTHECEHLI B TOM YKUCHe
creayrowive Buabl:

e [lebuTopckas 3ag0/mKEeHHOCTb, BO3HMKLLIAS B pe3ynbTaTe COBEPLUEHUS CAENOK C nMmyLecTBoM MNP, no koTopbiM HacTy-
nuna Hambornee paHHAs gaTa pacyeTos;

e [lebuTopckasn 3a40imMKEHHOCTb ynpaenstowen komnannm nepeg NUO;

[ebuTopckas 3a4omKEHHOCTb, BO3HMKLLAS MO JOroBOpaM C ayAMTOPCKOM OpraHv3aumeit, OLEHLLMKOM, Creumnanunanpo-

BaHHbLIM AeN03UTapueM, perMcTpaTopom, bupxei, ykazanHoiMu B Mpasunax Y MAO®;

[ebutopckas 3a00IMKEHHOCTb, BO3HUKLLASA MPU OnnaTe pacxo4oB, CBA3AHHBLIX C JOBEPUTESNbHBLIM YNpaBlieHNeM;

[ebutopckas 3a00IMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTte NepeBoaa AEeHEXHbIX CPeACTB («AEHbIM B MYTU»);

[ebuTopckas 3ag0mKeHHOCTb, BO3HMKLLIAS B pe3ynbTaTe 0T3biBa NnLeH3nn y 6aHka nunu 6pokepa;

WHasa nebutopckasi 3a40/MKEHHOCTb.

B oTcyTcTBME NpnsHakoB obecLeHeHns 3a40MKEHHOCTb KBanuumumpyeTcs Kak onepaunoHHas:

e [e6buTopckasn 3ag4oMKeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBepLIeHUs caenok ¢ umywecteom MU, no koTopbim
HacTynuna HanGornee paHHsA gata pacyeToB, ecriv obLLMIA CPOK NoralleHns Takol 3a40MKEHHOCTM COrMacHO YCIOBUSIM CAENKM
He npeBbiwaeT 15 paboynx AHEN (C y4eTOM CpoKa NPOSOHraLmMy U NepesaknioYeHnin LOroBopoB), - C AaTbl NPU3HaHUS A0 AaThl
rnoraLleHusl COrmnacHo YCroBusam caenku. MNpu aTom AonyCTUMBbINA CPOK HapyLUeHWUss 06s3aTeNbCTB KOHTPareHToM cocTaBnseT 3
paboumnx AHs, B TEYEHNE KOTOPbIX 3a[0/MKEHHOCTb Takke KBannprumMpyeTcsl onepaLlyoHHON.

e [lebuTopckas 3af0MmMKeHHOCTb ynpaBnsiolen komnaHuu nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHVS KBanuduumpyeTcs B Ka4ecTBe onepauyoHHON. [Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CyxXae-
HVSA YnpasnswoLwen KOMNaHum 0 TOM, YTO yBeNM4eHne CPOKOB MoralleHns 4ebuTopcKon 3aJ0mMKEHHOCTU He ABnseTcs cneg-
CTBMEM HEeraTVBHbIX NPOLECCOB, BO3HUKLLUX B AESATENbHOCTU YNpaBnsiowen KOMNaHun, a Takke Hanmune JOKYMEHTarbHOro
NOATBEPXAEHNSA OT YNpaBnsAloWweln KOMNaHnM CPOKOB MOralleHns 3af40SHKeHHOCTH, Takas 3a4oSKeHHOCTb NPOJomKaeT OTHO-
CUTbCS K ONepaLyoHHON.

e [le6uTopckas 3af0MmKeHHOCTb, BO3HUKLLAA MO 4OroBopaM ¢ ayAUTOPCKOW opraHu3aLluen, OLEeHLMKOM, cneyma-
NM3MpoBaHHbIM Aeno3nTapuem, permcTpatopom, 6upxen, ykasaHHbimu B Mpasunax Y MN®, a takxke aedbutopckas 3a-
AOMKEHHOCTb, BO3HUKLUAA Npy onsiate pacxoaoB, CBsA3aHHbIX C AoBepuTenbHbIM ynpaBneHnem NMU® — ¢ gaTbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWUs ycryr B COOTBETCTBUN C YCIOBUSAMU 3aKIOYEHHbIX 4OroBOPOB. [JonyCT!MbIN CPOK HapyLue-
HUA 06s3aTenbCTB cocTaenseT 25 pabounx AHEW, B TeYEHNEe KOTOPbIX 3a40MKEHHOCTb BCE eLle KBanuduumpyeTcs onepaumoH-
HoMl. MNpwn HanMunM 060CHOBAHHOTO IKCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXOEHUS1 YNPaBnstoLLen KOMNaHum 0 TOM, YTO yBeNu4eHue
CPOKOB OKa3aHWs ycryr uiv norawleHns 4ebutopckon 3afo/mKeHHOCTU He ABNSeTCA CneacTBMEM HeraTMBHbIX NMPOLIECCOB, BO3-
HUKLIKX B BEATENBHOCTY SOMKHMKA U NPW HanNnyiMu 4OKYMEHTanbHOro NoATBEPKAEHNS OT KOHTPareHTa UHbIX CPOKOB Noratue-
HUA 3a40MmKeHHOCTY / okasaHus yenyr NN asnseTcs ocHoBaHWEM ANS YBENUYEHNS CpoKa KBanndukaumm Takon 3af0MMKEHHO-
CTU B KQ4eCTBE OMNepaLMoHHON A0 AaTbl, yKa3aHHON B NPeACTaBeHHbIX JOKyMEHTax.

e [lebuTopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrn B NyTu») — B

TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTH.
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CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOW 3a00SPKEHHOCTM ONpeaensaeTcs:

e B cymMme hakTM4YeCKOro octaTka 3afo/mKeHHOCTU Ha JaTy onpeaerieHus cnpaBeasivuBon ctoumMmocTu/paTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauuoHHon. [lebutopckas 3a00/mKeHHOCTb paccyn-
TbIBAETCA Ha KaXXAyo AaTy onpeaeneHus cnpaBennvBon CTOMMOCTU. B cnyyae, ecnu pa3avep Aebutopckor 3af0omKeHHOCTH He
MoXeT GbITb TOYHO onpeaeneH Ha aaty onpegeneHdnsa CHA, To, MCMOMb3yTCA METObI annpoKCUMaLIMK BENUYKH. !

e B CyMMe, onpeferieHHOM ¢ ucnonb3oBaHUueM MeToAa NpUBeAeHHON CTOMMOCTM GYAYLMX AEHEXHbIX MOTOKOB C
y4YeTOM KpeauTHbIX puckoB ([punoxeHne 4) BoO BCEX UHBIX Cy4Yasix.
Cnucok o6Lux cobbITUI, NPUBOASALLMX K 06ecLeHeHMto, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTWU OEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanvBasi CTOMMOCTb KpeauTopcKoi/aebutopckon 3agomkeHHocTn no gorosopam PEMNO oueHuBaeTcsi B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepefaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
Husa BTOpon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexawux nonyyeHuto/ynnarte B COOTBETCTBUAM C YCNOBUSIMU JOrO-
Bopa PETO.

Ecnun ctonmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbiNmnaTt JOXO40B MO
LieHHbIM Bymaram, nepedaHHbIM no gorosopy PEIMO, nnu cymmy MHbIX BbINNAT, OCyLLECTBASEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuwecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMaT.

CnpasepnvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsowi Yactu PEMO B TeyeHne neproga ot AaTtsl
MCMONHEeHUs1 NepBorn Yactu gorosopa npsimoro PEMO o gatel ucnonHeHusi BTopor yactu gorosopa PENMO kaxapin pabounii
AeHb onpepgensetcs cornacHo MOLEJIM OLLEHKM CTOMMOCTU LLEHHbBIX BYMATI HacTtosiwmx Mpaeun onpepenenns CHA.

Cnpasepanueas ctommocTb obssatenscrea MN® no npnobpeTteHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
ob6patHoro PEIMO un peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHNSI BTOPOW YacTu caenku obpaTtHoro PENMO, onpepensieTtcs B pas-
Mepe cnpaBeasIMBOM CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIM OLEHKM CTOMMOCTU LIEHHbLIX BYMATI" HacTos-
wnx MNpasun onpegeneHunsa CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0IMKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACcTB Mo NepBou
YacTtn goroopa obpatHoro PEIMNO koppekTupyeTcsi B criydae BO3HWKHOBEHWUSI CODbITUI, NPMBOASALLUMX K ODeCLeHeHnto, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWE CMPABEANNBOXA CTOMMOCTHW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPOU3BOAHOTO (hMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTase onepauuii No 6pokepckoMy cHeTy MPOBEAEHbI BCE pacyeTbl N0 BapyaLMOHHON Mapxe.
CnpaBeanveas CToMmMocTb BHeOupxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npu atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0SMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnu no ycnoBusM KOHTpakKTa Npu UCMOMHEHUW Ha AaTty
onpegenexunst CHA 6bin Obl Nony4eH A4oX0A B pa3Mepe pasHuLbl Mexay CrpaBeasiMBon CTOMMOCTLI0 6a30BOro akTvBa U LieHoN
ncnonHexus MU B abconoTHOM 3Ha4eHUN;
* KpeamTopcKas 3af40MMKEHHOCTb, Kak oLeHka obasatenscTs u3 MNM®W, B crniyuae, ecnm no ycnosusiM KOHTpaKTa npu ncnos-
HeHun Ha paty onpegeneHns CHA 6bin 661 nonyyveH yobITOK B pasmepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO 6a3oBoro
aKkTnea u LeHon ncnonHernus MU B abcontoTHOM 3Ha4YeHUU.

B cnyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cHeTa He UCMOSHEHO B Te-
YeHue ABYX paboumx AHeN ¢ AaThl NpeabsiBNEHNsi MOpyYeHns cnpaBenvBasi CTOMMOCTb AEHEXHbIX CPEeACTB Ha cYeTe rapaHTuii-
Horo obecrneyveHns onpeaenseTcs ¢ UCMOSIb30BaHMEM METOOO0B KOPPEKTUPOBKM, yKa3aHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMn TpeboBaHUSA GPOKEPOM NPeOCTaBNSITCA YNPaBNAIOLLEA KOMMAHNEN B cneunanM3MpoBaHHbIN Aen0o3nTapuin He nNo3a-
Hee paboyero OHs, creayLLero 3a OKOH4aHMeM YCTaHOBEHHOIO CPoKa.

CnpaBegnueasi ctoumocTb MPU koppekTupyeTcs B criydae BO3HUKHOBEHWSI COOLITUI, NPUBOASALLNX K OGECLEHEHNIO,
B cooTBeTCcTBUM C MNpunoxeHunem 4.

Cnuncok o6Lwmx cobbiTuii, NpuBoasALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

" MporHo3Hble 3HadYeHNs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsoLein KoMnaH1en, npeaocTasnsoTes B CneunanuanpoBaHHblil 4enosuTapun
Ha kaxayto aaty onpegeneHusi CHA c ykazaHuem nepuoaa BoIbopku U 06 bSCHSIOLLMX NEPEMEHHbIX.

[ns uenen annpokcumaumm pasMmepa akTuBoB (00s3aTenbCTB) UCNOMb3yeTcs CTaTUCTUKa 3a nocneaHve 12 (OBeHaguaTb) MecsueB, NpeaLue-
cTByowwmx gate onpeaenexnus CYA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU MeTO annpoKcMmaLuy NPpUMEHUM NPU HANUYUK AaHHBbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npegwectsyowmx gate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLLErO OKa3aHHbIe YCIyri, MPOM3BOANTCS KOPPEKTUPOBKA HAYNCNEHHbIX 00A3aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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OMNPEQENEHUE CMPABEQNIMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBLIN Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSILLMMM
Mpasunamun onpegenexHns CHA B oOwem nopsake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB yyactus pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN My, Npu3HatoTest B coctase MU®, cornacHo HacTos-
wmm Mpasunam onpeaeneHunsa CHA.

B octansHom, caenku PEMO c KCY oueHuBatoTcst aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramum, nopsigok yyeta
KOTOPbIX OnucaH B HacTosawmx Mpasunax onpegenexma CYA.

CnpaBeanvBasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU K MOMYYEHUO NepefaHHbIX AEHEXHBIX CPeacTB Mo NepBoOM
YacTu gorosopa obpatHoro PEIMO koppekTupyeTcs B criyqyae BO3HUKHOBEHMST COOLITUIA, NpuBOasLLMX K 0becLieHeHuUto, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnncok obLwmx cobbITUI, NPUBOASLUMX K 06ecueHeHn0, yka3aH B MpunoxeHuu 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTTONIb3OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NMUo

PesepB Ha BbinnaTty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YaCTW pe3epBa Ha BbinnaTty Bo3HarpaxaeHusi ynpas-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTy Bo3HarpaxaeHus cneumanm3npoBaHHOMY Aen0o3nUTapuio, Nnly, OCYLLECTBIS-
loLLeMy BeieHe peecTpa MHBECTULIMOHHBIX NaeB ®oHAaa, Gupke n ayamTopckorn opraHmsauun doHaa.

Pe3sepB Ha BbiNnaTy BO3HarpaxaeHun, onpeaeneHHbi UCXOAst U3 pasmMepa BO3HarpaXkaeHus, npeayCMoTPEHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwum UTOrOM 1 oTpaxkaeTcsl B cocTaBe 06s13atenscTs [P B gaty onpeneneHus crou-
MOCTU YMCTbIX aKTMBOB: C Haubonee nNo3gHen n3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu Aatbl 3aBepLUeHust (OKOHYa-
HUS) opMUpOBaHUS - [0:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ansa npekpaiwennst MNP (BkntountenbHO) B YacTu pe3epBa Ha BbIMfaTy BO3HArpax-
OeHUs1 yNpaBnsitoLLen KOMMNaHuu;

Hanbonee no3gHern u3 AByx AaT Mpu NpekpaweHnn - gaTbl OKOHYaHus npuvema TpeboBaHui kpeantopoB MNP mnu
OaTbl OKOHYaHUSA peanusaumm Bcero umywectsa MiAP.

Pe3epB Ha BbinnaTy Bo3HarpaxaeHuii paccunTbiBaeTCsl OTAENbHO MO KaX40M YacTu pe3epBa B CNeayoLleM nopsiake:

Ha nepBbIit paboynii AeHb OTYETHOrO roga:

Cq pacu
5, =,
roe:

- cyMMa HauucrneHust pesepea Ha nepBbiit paboymii JeHb OTYETHOTO roaa;

D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

pacu
Cqu - pacyeTHasi (NpomexyToyHas) BenudnHa CYA Ha nepBblii pabounii AeHb 0TYETHOTO rofia, B KOTOpbI
HauMcnseTcs peseps |, onpefeneHHas ¢ TOYHOCTbIO [0 2 — X 3HAKOB MOCKIE 3anaToi No hopMyre:
Axmuevy — Km
pacy __ 1
CaA™ = X, +Xx
(1 + YKn npn )
D
Axmueby

pacyeTHasi BenuymnHa akTMBOB, BKMtoYasi 4eOUTOPCKyo 3a40MKEHHOCTb Ha NepBbI paboymni AeHb
OTYeTHOro ropa. [1ebuTtopckyto 3aA0MKEHHOCTb Ha NMepBbli paboynin AeHb OTYETHOro roga HeobxoanMo yunTbiBaTb A0
HauMcneHusi BosHarpaxaeHwn 1 pesepsa Ha BbINnaTy Bo3HarpaxaeHusi 3a nepsblii pabounii AeHb oT4eTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpasnsitoLLen komnanven ns NU® BosHarpaxaeHnin, HAYNCNEHHbIX
B NepBbIi paboynin AeHb OTYETHOTO rofa, He06X0AUMO NpU oNpeaeneHn pacHeTHON BENMYMHBLI aKTMBOB Ha MepBbIv pa-
604Min feHb OTHETHOrO roAa yBenuyMTb CYMMY aKTUBOB Ha CyMMY yriadyeHHbIX BO3HArpaxaeHuii B nepsbli pabounii AeHb
OTYETHOrO roga.
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M genmamna KPeaUTOPCKOMN 3a0MKEHHOCTH 6e3 yueTa HauMCneHHbIX BO3HarpaxaeHuii Ha nepsblil pabo-

YMN OeHb OTYETHOrO roja.

X NnpoueHTHadA CTaBka, COOTBETCTBYHOLAA:

X
VKn pas3mep BO3HarpaxaeHus ynpasnstoLlen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn Mpasu-

namun Y NMUO (B gonsax), 4ENCTBYOLLMIA HA NEPBLIN pabounii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYMNHbIM pa3Mep BO3Harpa)aneHun cneumann3mposaHHOMY Aeno3ntapuio, ayauTtopCKkou opraHunsa-

unmn, Gupxxe 1 nuuy, OCyLLECTBNSAIOWEMY BedeHVWe peecTpa BnagesbleB WHBECTUMLMOHHbIX naes MNN®, oTHocuTenbHO
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B 4onsix), AEUCTBYIOWMIA Ha NepBbIi pabounin AeHb OTYETHOIO roaa;

X o o o
" - KaXgas npoueHTHana cTaBka, AencTBOBaBLUas Ha NepBbIv pa6oq|/1|/1 AeHb OTYEeTHOro roga

xyKn + xnpn
3HayeHune 1+ D He OKpyrnaeTcA.
S‘ Cq pacy
OprrneHme npn pacyete ‘n 1 npon3BOANUTCA Ha KaXgoMm OEeNCTBUN OO 2-X 3HAKOB Nocne 3ansiTon.

Ha Opyrue aHu onpegenenus CHA (3a UcknioueHMeM NepBoro paboyero AHs OTYETHOrO roga):

d-1 N
(CHA" + ZC‘IAt) Z(ann )

S- — t=1 % n=1 _ S ,
i D T kZ:I: k

roe:

k — nopsigKoBbI HOMEpP KaXXAOro HauMCrneHus pe3epea B OTYETHOM roay, NPUHMMAIOLWMIA 3HavYeHusa ot 1 o i.
k=i — nopsiAKoBbI HOMEp NOocneAHero (TeKyLLero) HauMcneHns pesepsa;

k. CyMMa KaxXaoro npounsseeHHoro B Tekyem oT4eTHOM rogy Ha4ducrieHmna pesepsa,

i - cyMma o4YepeaHOoro (TEKyLLero) HauncneHns pesepsa B TEKYLLIEM OTYETHOM roay;

D . KONMMYecTBO paboynx AHeN B TeKyLeM KaneHaapHoM roay;

i - KonM4yecTBO pabounx AHel nepuoaa, onpeaeneHHoro ¢ Hayana TekyLlero oT4eTHoro roga Ao (skntodas)

S.
JaTbl HaYucneHna pesepsa ' ;

t — nopsAaKkoBbIN HoMep paboyero AHA, NpuMHaAnexallero nepuoay, 3a KoTopblid onpeaeneHo — , NpuHUMato-
LA 3HaveHus oT 1 o d. t=d — nopAakoBbIN HoMep paBGoyero AHSA HauyucneHnsa pesepea '

C44

! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO HA KOHEL, Kaxaoro paboyero gHs t, 3a UCKMOYEeHeM OHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npeglecTBytowmin gHio t pabouni
[AeHb TeKyLLero oT4eTHOro roga.

CYA . S,
- pacyeTHas (NpomexxyToyHas) BenuymHa CHA Ha gaTty d, B KOTOpOW HauncnsieTcsl pesepe ', onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MNocre 3ansATon no opmyne:
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2 L) 2,1
. (n=1 + n=1 )

i—1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘IA,* : D : )

Cqupaw — k=1 < t=1 <

Z(xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

1+ ( g g ))
D ;

Axmusbi ,

- pacyeTHasi BeNMYMHa akTMBOB, BKIoYas 4ebnTopckyto 3a00MmKeHHOCTb Ha aaty d. [lebutopckyto
3a0IKEHHOCTb Ha AaTy d Heo6XoAMMO yUMTbIBaTb A0 HAYUCNEHUS BO3HArPaXKAEHWIN U pe3epBa Ha BbINnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnsatowen komnaHven us NN® BosHarpaxxgeHui, HaumMcrneHHbIX B Aaty
d, HeobxoaMMo Mpu onpeaeneHn pacyeTHOW BENUYMNHBI aKTUBOB Ha AaTy d yBENUYNTb CYMMY aKTMBOB Ha CyMMy yrnna-
YEHHbIX BO3HarpaxxaeHun B gaty d.

Km y ,
4 - BerIMYMHA KPEOMTOPCKON 3a40MMKEHHOCTH 6e3 yueTa HauNCIeHHbIX BO3HArpaxaeHWin Ha aaty d, BKITo-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha gaty d-1, rae d-1 —paboumnin aeHb, NpeaLecTsyowuii gate d.

_Sk

k=1 - obyasn CyMMa pe3epBOB Ha BbiNfnaTy BO3HarpaxaeHns, HaunmcreHHbIX ¢ Havyana roga ao agatbl d.

X NnpoueHTHadA CTaBka, COOTBETCTBYHOLaA:

X
YKn pasmep BO3HarpaXxaeHus ynpaensioLier komnaHmm otHocutenbHo CICYA, yctaHoBneHHbI Mpasu-

namu Oy NMU® (B gonsx), 4AeNCTBYOLWWMI B TedeHne nepuoaa T" ;

X
npn o o o
P COBOKYMNHbIM pa3Mep BO3Harpa)>aneHun cneymanmn3mposaHHOMY Aeno3ntapuio, ayauTtopCKkou opraHusa-

UK, GupXe U nuuy, OCYLLECTBNSAWEMY BelleHWe peecTpa BnagenbleB WHBECTULMOHHbIX naeB MAN®, oTHocUTENbHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNP (B gonsx), oencTByOWUA B TEYEHNE nepuoaa T" ;

N — kon-Bo CTaBOK, ,D,eVICTBOBaBLIJVIX B OTYETHOM roay,
X . T.
. KaXxXgaa npoueHTHaA CTtaBka, AenCTBOBaBLUaA B Te4eHune nepunoaa ! )

. . X T.
" - KONM4YecTBO pabounx AHel neproaa, B KOTOPOM AeiicTBOBana ctaBka ~ ", NpuMHaanexatiee nepvody '

N
=¥,
n=1 .

, roe
N N N N
z (xyKnTn ) z (xnpnj; ) Z (xyKnT;q ) z (xnpnT;t )
(n:l + n=1 ) (n:l + n=1 )
T, T, T T
N
3HaueHns M D i1+ D He
1
OKpYrnsoTCS.
S CY4r
OkpyrneHuve npu pacyeTte ' u 4 Npon3BOANTCS Ha KaXAoOM AENCTBUAN 40 2-X 3HAKOB MOCIe 3ansTon.
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Pa3mep cchopMrpoBaHHOro pe3epBa Ha BbiNnaTy BO3HarpaXaeH!sl yMeHbLLAETCs Ha CyMMbl HAYUCIEHHOTO B TEYeHMe
rofla BO3HarpaXkaeHwsi yrpasnsitoLLein KOMnaHuu, crneumanvMaupoBaHHOMY AENO3UTapUio, NWLLY, OCYLLECTBISIOLLEMY BeeHue pe-
ecTpa BnajernbLeB MHBECTULIMOHHBIX Naes MU, Gupxe 1 ayauTopckol opraHmaaLmm.

MpeBbILEHNE pe3epBa NPU HAYUCIIEHUM BO3HATPaXAEHUS YNPaBMsoLLEN KOMMaHWUW, BO3HArPaXKaeHWsl Creuuanmanpo-
BaHHOMY [eno3uTapuio, ayauTOPCKON opraHu3auum, Gupke 1 nuuy, OCyLLEeCTBSIOLEMY BefleH/e peecTpa BnagernbLeB UHBe-
CTUUMOHHBIX Naes MN®, B TeueHne kaneHaapHoro roda He gonyckaeTtcsi. HauvcneHne Bo3HarpaxaeHust Ynpasnsiolein komna-
HUW Ha NMOCIeHIO OTYETHYIO AaTy KaneHAapHoro roda B pasMmepe, cooTeeTcTytoweM Mpasunam OY MUN®, npu HegocTaTtouHo-
CTV pe3epBa A0MNyckaeTcs 3a CYeT Npoymnx pacxonos MANG.

He ucnonb3oBaHHbIN B TEYEHVE OTHETHOTO rofa PE3EPB Ha BbINNaTy BO3HArpaxaeHUsi MOASIEXUT BOCCTAHOBIEHMWIO MO
OKOHYaHUI0 OTYETHOro rofja, Ho He No3aHee NepBoro paboyero AHS roaa, CNeaytoLwero 3a OTYeTHbIM, U NPU3HAeTCs B COCcTaBe
NMpoOYnX AOXOAOB. YKasaHHOE BOCCTAHOBIIEHUE OTpaxaeTcsi Npu nepBom onpefenenun CHA B rofy criefylolmm 3a OTYETHBIM
rofom.

NOPAAOK YPEIYIMPOBAHUA PASHOITIACUIMA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3NTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacdyete CHA MNP, npomseeaeHHbIM CrneunanusaMpoBaHHbIM AEN0O3NTapmuemM 1
YnpaensitoLLen KoMnaHuen, CTOPOHbI MPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCTB PoHAa U NpUHUMaloT
Mepbl K UCMpaBeHMIO OLIMOOK, a Takke OCYLLECTBNSAOT CBEPKY:

e  aKTMBOB U 00653aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX MPU3HAHMS (MPeKpaLLeHUs NPU3HaHus);

e ucnonb3yemon Ans oueHkn aktnsos MU nHdpopmaumuy;

e WCTOYHWMKOB [a@HHbIX AN onpeaenieHnst CTOMMOCTU akTMBOB (BENMUYUHBLI 06513aTENbCTB), a Takke Nopsiaka ux Bblbopa;
e  opsiaka KOHBEpPTaLUW BEMWUYMH CTOUMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BasnoTy.

Mpu npoBeaeHWn cBepkn Cneuuani3npoBaHHblii Aeno3uTapuii 1 YnpasnsioLlasi kKomnaHus Bripase notpe6oBaTtb Apyr
y Opyra nobble JOKYMEHTbI (UnK UX KONuu), NoATBepXAatoLLye dakTbl HANPaBMNEHWS/NONYyYeHUs pacnopsiKeHU No cyeTam, Ko-
Ny NOLATBEPXAEHWN, BbicNaHHbIX CneuuanusnpoBaHHbIM AENO3UTapUEM, a TaKkke APYTMX AOKYMEHTOB, HEOOXOAUMBIX AN Bbl-
ACHEHMUS NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHBIX PACXOXAEHWIA.

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

B cnyyae ecnu pacxoxgeHust He Bbiny ycTpaHeHbl A0 UCTeYeHWs NPeAenbHOro cpoka NpeaocTaBneHns 0TY4ETHOCTY,
bakT 0BHapyxeHus1 pacxoxaeHui ukcnpyetcsi B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (nanee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanmanpoBaHHbIn Aeno3ntapuin 3aBepsieT Cnpasky o CHA MO B cormacoBaHHON YacTu € Npunoxe-
Huewm lNpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHen ¢ AaTbl nognMcaHns MNMpoTokona pacxoxaeHun ysegomnseT
0 hakTe pacxoxaeHusa baHk Poccun.

®akT nocneayroLLEro ycTpaHeHns pacxoxaeHuii noareepxagaeTcs nytem 3asepeHus cnpasku o CHA NN Cneunanu-

3UpoBaHHbIM Aeno3vTapnem 6e3 oroBopok

B cnyyasx nsmeHeHus AaHHbIX, HA OCHOBaHUM KOTOPbIX Obina onpegenieHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBAETCS, KOrAa OTKMOHEeHWe 1C-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0653aTenbcTBa) coctaBnsieT MeHee Y4eM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB WM OTKIIOHEHME CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) COcTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTbIX akTBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLwen KoMm-
naHwen onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nasi Npu NpuobpeTeHun 1 Npu norawieHnun n obmeHe
naes W, OCYLLECTBAT BOo3MelLLeHVe yuepba BnagenblaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMEHUN OTKMOHEHNS YNPaBsoLWLas KOMNaHUst U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHSATE Mepbl

ANsa NpefoTBpaLLEeHnst ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCMEe Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeACTB Ha COOTBETCTBYHOLLMI OaH-
KOBCKUI CYET (pac4eTHbIN, TPaH3UT-
HbI, BantOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C yKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOM opraHu3auuen
0653aTenbCTB MO NEPEYMCIIEHMIO  AEHEXHbIX
CpeacTB CO CYeTa;

Hata peweHusa BaHka Poccunm 06 oT3biBE Nin-
ueH3unn 6aHka (OeHexHble cpecTBa NepexoasaT
B CTaTyCc npo4yen OebOUTOPCKOM 3aO0SHKEeHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo unHdopma-
UuuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpPOLIEHTHOMY AOXOA4Y No Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsitoLLYIO
komnanuo A.Y. NMNod

[aTa, B KOTOpYlO CyMMa MpOLEH-
TOB (NONHasi UNKU YactTu4Hasg) K no-
nyYeHnto MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[Jata okoHYaHWsi nepuopa Hauuc-
NEHVs1 TPOLEHTHOrO goxoda - B
cnyyae, ecnv gorosop/cornatleHue
Mo MPOLIEHTHOMY AOXo4y Ha ocTa-
TOK MO CYETY COOEPXMT YCIOBUS,
KOTOpble He MO3BOMSIOT MPU KaXk-
[OM oripeferieHun crnpaBeasimBoin
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMYy MpOLEHTHOro Joxoaa K
NoNy4YeHnio UNu Jorosop/cornatle-
HME O HaYWCIIEHUM NPOLEHTOB Ha
HECHIKaeMbIi OCTaToK MO CYeTy
npegycmaTpuBaeT YcrnoBusi, npu
KOTOPbIX UTOTOBasi CyMMa MpOLEH-
TOB K TMOJlyYEHUID MOXET U3Me-
HUTBCS.

[data okoH4aHMs obsi3aTenbCcTBa COrNacHo
ycrnoBusiM [oroBopa/cornalleHmsi O MpoueHT-
HOM [oXxofe MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnstoLlen komnaduun A.Y. NMAN;

Jata nepeyctynku npaea TpeboBaHUsi O Bbl-
nnate BKraga W HaYMCrEHHbIX MPOLIEHTOB Ha
OCHOBaHWK 0roBOpa;

Hata peweHusa BaHka Poccum o6 oT3biBE Nun-
ueH3unn GaHka, (AeHeXHble CpeacTBa NepexoasaT
B CTaTyc npo4yen OebBMTOPCKON 3aO0SHKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
uuK, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anucu B EMPHOJT o
nuksmaaumm 6aHka).

[eHexHble cpeactBa BO Bkna-
[ax, B TOM 4ucCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasns-
toLyto komnanuto [.Y. NN

Jata  3auyvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET HAa OCHOBAHWUU Bbi-
MUCKM C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpetosa-
HVsA O BbINnaTe BKMNaga v HauyucneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet MNP geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOro BKnaaa);

[ata dakTmnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbIMfaTe BKNaZga U HAaYMCIEHHbIX Npo-
LeHTax Ha OCHOBaHWM JOroBOpa;

Hata peweHusa BaHka Poccum 06 oT3biBE Nn-
LeH3unn baHka (OeHexHble cpeacTBa BoO Bkaaax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauunm 6aHka cormacHo unHdopma-
Uuun, packpbiTo B oduumanbHOM OOCTYNHOM
ncTovHuke (B Tom umcne 3anmcu B EMPHOJT o
nuksmaaumm 6aHka).

LieHHble Bymaru, B T.4. Aeno3uT-
Hble cepTnduKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepLuae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMO))

[ata nepexopa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnu LUeHHasi Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTa 3a4vuc-
NEeHns LeHHoW Oymarm Ha cuet
Oeno, OTKPbITbIN  ynpasnsitoLen
komnanum 4.Y. MN® B cneunanunan-
pOBaHHOM Aeno3utapuu, noaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbI-
MUCKOW NO CYETY AEeno;

[aTta nepexona npaB COGCTBEHHOCTU Ha LieHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cyeTe
Jerno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapum,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMMCKON
no cyeTy Aeno;

€eCcnun OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIYeHEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4yeTy Ha cueTax
Aeno (3a MUCKNIoYeHnem [[enosunT-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
emMa ueHHown bymaru MU, onpeae-
FNIEHHOW B COOTBETCTBUM C YCMOBU-
AMWU JoroBopa U NoaTBepPXAeHHON
akToM npuema nepegaydn LEHHbIX
oymar;

e 0 Jeno3nTHbIM cepTudmkaTam -
AaTa 3auucneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NoaTBep-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnty) nnu ¢ gaTbl Npu-
obpeTeHnss Takoro cepTudmkaTa
noaTBEPXKOEHHON aKTOM.

0eno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepeaayn
ueHHon oymaru MUNO, onpeneneHHoOn B COOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XOEHHOW aKTOM npuema nepefaydn LieHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUsi C BKNaga (4eno3vTa) AeHEeXHbIX CPeacTs,
noaTBepPXKAeHHas BbINUCKONM CO cyeTa No BKagy
(oenosuTy), Unu c gaTbl CNMCaHUS Takoro cepTu-
ukaTa, noaTBEPKOAEHHOW aKTOM;

€Cn1 MO 3MUTEHTY LEHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ AaTsl 3anucu
0 NKBMAALMM 3MUTEHTA (Nony4veHns nHgpopma-
LUUM O NUKBMAALMN IMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
no nNpPoOUEeHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram k BbinnaTe;

[eb6utopckas  3a[0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY Mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
Jonra no AoNroBbIM LeHHbIM By-
maram.

e [Ins pebuTopckoli 3a40rmKEHHOCTU
Nno nNPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LiEHHbIM Byma-
raM — gata norawleHus npoLeHT-
HOro (KymOHHOro) Aoxoda Ha OCHO-
BaHUW pPELLEHUS O BbIMYCKE;

e [Ins pebuTopcKkoi 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUKO SMWUTEHTOM OCHOBHOrO Jornra
no JOMroBbIM LeHHbIM Bymaram —
Aara 4acTMYHOro WnM NOJIHOro Mo-
ralweHuss HommHana Ha OCHOBaHUM
peLleHNs O BbIMyCKe.

Jata uvcnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEePXKOEeHHON 0aHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHum [.Y.
MAN® nnun otyetom Gpokepa MNP;

[ata nukBngauum aMmnTEHTa, COrMacHo BbINUcke
13 EMPHOJT (Mnu BbINMCKe M3 COOTBETCTBYIOLLENO
YMNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).

Hebutopckas  3aA0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
umMam, goxoga Mo genosutap-
HbIM pacnuckam, U nasm (ak-
LsIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHAOB

Onsa nebutopckon 3af0MmMKEHHOCTU Mo
BbinnaTte AMBMAEHOOB MO aKUMAM, JOX0-
OB NO Oeno3uTapHbiM pacnuckam, rno
[oxo4aM MHBECTULMOHHBLIX MaéB poc-
cuiickmx MN® 1 naée (akumin) MHOCTpaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMYyLLecTBa
M B nopsiake ybbiBaHWS NpuopuTeTa:

e [lebuTtopckas 3aJ0MKEHHOCTb MO
NPUYUTAIOLLMMCS K NOMyYeHWo aun-
BMAEHAAM NPU3HAETCS KaK aKTuB C
nepBOoro AHsl, kKoraa LeHHble bymaru
Ha4MHalT ToproBaTbcs 0e3 yyéTta
ousmaeHpos (DVD_EX _DT). B ka-
YecTBe WCTOYHMKA WHAOpPMaLMK
ucnone3yoTcs AaHHble HKO AO
HP[ wunu nHble gocTtynHble UHMOp-
MaLUWOHHbIE CUCTEMBI;

e [arTa B COOTBETCTBUM C MHGOpMAa-
unenn HKO AO HP[J unu ocomumans-
HbIX CaNTOB 3MUTEHTa LIEHHbIX Oy-
mar - gata dukcauum peectpa ak-
LUMOHEPOB ANS BbiNnatbl AUBUOEH-
Jalel-H

e [aTa BO3HWKHOBEHMs obs3aTenb-
CTBa MO BbINMaTe Aox0A4a, ykasaH-
Has B coobLieHun o BebiNnaTe Ao-
X0A4a MO MWHBECTULUMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumen HKO AO HP[, nH-
dopmaunm Ha opulmnansHoOM canTe
yrnpaBnsowen KoMnaHum unu B
omumanbHoM coobueHnn  ans

Jata ucnonHeHusi 06s3aTensCcTB AMUTEHTOM,
noaTBEPXKOEHHON OaHKOBCKOW BLIMUCKOW C pac-
YeTHOro c4yeTa ynpasnsoLwen komnaHum [.Y.
MN® /otyeTom Bpokepa MND;

[ata nukBngaumnv aMmnTeHTa, COrnmacHoO BbINUcke
13 EMPHOJT (Mnn BbINMCKM M3 COOTBETCTBYIOLLENO
YMONTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
napcTea).
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BragernbLes WNHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (Ans Kea-
NNULUUPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBUM UHdOPMaUuM ©3
Bbllle YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucre pasmepa npuyuTao-
LMXCS BbINMAT) - Aata 3a4mcrneHns
AEHEeXHbIX CPeACTB Ha PacyeTHbIN
cueT ynpasnsioLien komnanum [1.Y.
MAN® (B TOM Yncne Ha cyeT Bpokepa
Mn®).

[eHexHble cpeAcTtBa, Haxoas-
wmuecsa y npodeccroHanbHbIX
YYaCTHUKOB pbiHKA LIEHHbIX BY-
Mmar (aanee — 6pokep)

Jata  3auvcneHusi  OEeHEXHbIX
CPeACTB Ha crneumanbHbIi Bpokep-
CKA CYET Ha OCHOBaHUM oOT4yeTa
6pokepa

Jata ucnonHeHuss 6pokepom 0653aTeNbLCTB MO
nepeYvmnCrieHnIo JEHEXHbIX CPEACTB C cneumanb-
Horo 6pokepcKoro cyeTa;

Hata peweHusa BaHka Poccun 06 oT3biBE Nn-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
XO[OAT B CTATyC Npoyen 4eOUTopCKOM 3a0MKEH-
HOCTW);

Jata nukBnagauum 6pokepa cornacHo nHdopma-
Luun, packpbITOM B ouuManbHOM AOCTYMHOM
nctovHuke (B Tom umcne 3anucu B EMPHOJT o
nvksuaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJTH4YeH-
HbIM Ha yCnoBuAx T+

[ata 3aKni4YeHus noro-
BOpa no npuobpeTeHuto (peanusa-
Lnn) LeHHbIX Bymar.

[aTta nepexoga npae coGCTBEHHOCTU Ha LieH-
Hble OymarM noaTBepXKAeHHasi BbINUCKOW Mo
cyeTy aeno.

Mo poroBopam npsMoro
PEMNO (npogaBLOM LiEHHbIX By-
Mar no nepeol 4YacTu Joroeopa
PEMO saBnsetca ynpasnsoLwas
komnanua A.Y. MNP):

- ObsasatenbctBa MNP no

BO3BpaTy [OEHEXHbIX
CPEeACTB, MOMyYeHHbIX MO
nepBoi 4acTu [Jorosopa

npsmoro PEMO;
- LlenHble 6ymarwv, nepepan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NPSMOro
PEO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynaternem LEHHbIX
Oymar no pgoroeopy PEIMO no
nepson yactn PEMNO sBnsetca
ynpasnsowasa komnaHua [.Y.
MNo):
- pebuTopckas 3agosKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeaCcTB
no NepBON YacTu Joroesopa
obpaTtHoro PENMO;
- 0693aTeNbLCTBO N0 0GpaTHOMY
BbIKYNy LUEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, u pe-
anu3oBaHHbIX 4O MOMEHTa uc-
NOMHEHWs1 NO BTOPOW YacTu fo-
rosopa obpatHoro PEIMO.

[oroBop npsimoro PEMNO:

Ha JaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTca kpe-
OnTopckas  3af0JDKEHHOCTb B
CYyMME  MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTh oroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON 40roBopom/6up-
YKEBOW COEerKou;

DoroBop o6paTtHoro PEMNO:
npu3HaHne uUeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npovcxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPeAcCTB,
nepeaaHHble NP no nepson Yactn
porosopa PEIO, yBennyeHHoOn Ha
CYMMY MpPOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
poMm/BrpxeBoW CAenKon

Ha gaty cnucaHus co cveta OEMNO
LiEeHHbIX Bymar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAernkaMm KOJNMYECTBO MPU3HAHHbIX

Ha JaTy UCMOSHEHUS BTOPOW 4acTu [orosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
KpPeauTOPCKON 3aJ0MKEHHOCTU B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CpeaCcTB Mo nepsow YacTu. B
crnyyae ecnv ucnorHeHme ob6a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo, AaTOW UCNOMHEHWS BTOPOK
yactu, npuHMMaeTcs 6onee Mo3gHsAs U3 OBYX
AaT: NoCTaBK/ UNu onnarbl;

npekpalleHne nNpusHaHms LeHHbIX Gymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMO He npownc-
XOOMmT.

Ha AaTty UCMOSIHEHMS BTOPOW 4acTu Aorosopa
PEMNO npowucxoant npekpailieHne npusHaHus
[ebuTopCcKON 3aJ0IMKEHHOCTU KOHTpareHTa no
porosopy PEIO.
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B MN® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa MCMOSHEeHNs Mo BTO-
pon YacTu, NpusHaeTcs obsasartens-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM 4acTu caenkum obpaTHoro
PEMO.

3a40/mKeHHOCTb NO caenkam ¢
BaNtOTON,  3aKMOYeHHbIM  Ha
ycrnosusix T+

[aTta 3akntoveHuss goroBopa Mo nMo-
KynKe/npo,cl,a»(e BanoThl.

[aTa nepexoga npae cOBGCTBEHHOCTV Ha BasnioTy Ha
OCHOBaHWM BbLINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio A.Y. NMU®/6pokepckoro otyeTa.

[pounsBoaHble (prHAHCOBLIE WH-
ctpymeHTbl (M®U), Topryemble
Ha Bnpxe

[ata oTpaxeHus 6pokepoM nprobpeTe-
HMSI COOTBETCTBYIOLLErO KOHTpakTa Ha
ovpxe.

[aTa oTpaxeHuns B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npeKpaLleHn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHWUih 1 0bsi3aTensCcTB (B TOM YMcre, Npu UCMOSHe-
HWUN KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSM, YKa3aHHbIM
B NpaBunax KNMpuHra, B YCTAHOBIEHHOM UMM MO-
psagke).

KnnpwuHrosbie
yyactums

cepTudmkaTbl

[ata 3a4mcrneHns Ha cyeT Aeno, OTKPbI-
ThI ynpasnstowen komnanum [.Y. MN$
B creunanuavpoBaHHOM [eno3utapuu,

noareepxXxneHHaa

COOTBETCTBYHOLLEN

BbIMUCKOM NO CHETYy Aeno.

[oxodbl N WHble BbIMMaThl MO LEHHbIM
H6ymaram, nepegaHHbIM B UMYyLLECTBEH-
HbIA Nyn, NPU3HAOTCA B COCTaBE aKTw-
BoB PoHaa.

[aTta cnucaHus co cyeTa Aeno, OTKPLITOro yrnpaens-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosvTtapuu, NoAaTBepXAeHHas COOTBETCTBYOLLEN
BbINUCKOM MO CYETY Aeno.

MpekpalleHne nNpusHaHUA OEHEXHbIX CPeacTB W
LieHHbIX 6ymar, nepefaHHbIX B KNMPUHIOBLIN Myr, He
NMpPONCXOaNT.

[ebutopckass 3aO0MmMKEHHOCTb,
BO3HMKLLIAA B pesynbraTe Co-
BEpLUEHNs CAEenoK C umylle-
cteom MNP, no koTOpbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepes
nno;

[ebuTtopckas 3a40MKEeHHOCTb,
BO3HMKWAsi NO [JoroBopamMm c
ayanTopcKomn opraHusavmen,
crneumanuavpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, Oup-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[lebutopckast 3a40MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJa  [OEHEeXHbIX  CPeacTs
(«AeHbrM B NyTU»);

[eGutopckasi 3aQ0MmMKEHHOCTb,
BO3HMKLLIAS B pesynbTate oT-
3blBa nuueHsun y GaHka unu
Opokepa;

WNHas pebutopckas 3agormkeH-
HOCTb

Ona pnebuTtopckon 3apoJnKeHHO-
CTU ynpaBrsilolen KOMNaHum ne-
pea NMU®D — ycTtaHOBREHHbIN dhakT
NpeBbILEHNS  OONYCTUMON BeEnu-
YMHBI BO3HarpaxxgeHun w/unu pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NMOANEXWUT BO3BpaTy ynpaens-
IOWen KOMMaHuen, WNu ycTaHoB-
NEHHbIV PaKT U3NULIHE BbiNNayeH-
HOro BO3HarpaxaeHus ynpaensio-
LWen KoMnaHuu, cymma KOTOpOro
noanexut Bosspaty B [ND, nnn
cymma yb6bITKa, KoTopasi ynpasnsito-
LLas KOMNaHUS J0MKHA BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHui 3akoHoAa-
TenbCcTBa.

Ona pebutopckon 3ap0JKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CpPeacTB —
daKkTMyeckoe CrUCaHUsl OEHEXHbIX
cpeacts ¢ ogHoro cyeTa MNN® un oT-
cyTcTBME (haKkTa 3a4yucrieHust Ha
apyrow cuet MNU®, Ha kKOTOpbLIN OCy-
LLleCTBAANCS NepeBos.

Ona nebuTtopckon 3aposKeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
OT3biBa JIULEH3UN Yy GaHKa unu
6pokepa — faTa OT3bIBa NIULEH3NM
OaHka, 6pokepa.

Ons ocTanbHbIX BUAOB Aebutop-
CKOVi 3a[J0MMKEHHOCTU - JaTta nepe-
[layy aKT1BOB (AEHEXHbIX CPeACTB)

e [laTa ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (8 cnyyae 3agon-
XXEHHOCTU YrnpaBnsitoLlen KomnaHun);

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

e [laTa 3KCnepTHOro (MOTUBMPOBAHHOIO) CyXAe-
HUst YnpaBnsiowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO NOfy-
YeHUs1 NPedyCMOTPEHHbIX LOrOBOPOM [OEHEX-
HbIX MOTOKOB, B Crny4ae, ecnu gebutopckas 3a-
OOJPKEHHOCTb, MOXET ObiTb NMpuM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLUMMW NONOXKEHW-
MW, YKasaHHbIMK B [NaBe 26 [MpaxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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nnyy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,El,e6VITOpCKa$I 3a0JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuun npusHaHus

Kputepumn npekpalieHus npusHaHus

Kpeautopckass 3ag0rmKeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAS pata
pacyeToB

[aTa nepexopa npaBa cOOCTBEHHOCTW Ha ak-
TUB (OeHexHble cpeacTtea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaeT KpeauTop-
ckasi 3aJ0IMKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no po-
roBopy.

KpeouTtopckasi 3aosmkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNN®

[ata BKMHOYEHMS OEHEXHBIX CpeacTB (MHOro
UmyLLecTBa), NepefaHHbIX B onnaTty WHBe-
CTULMOHHBIX Naes, B uMyLectso MNO.

[aTa BHeceHUsi NPUXOAHON 3anucKm o Bbigade
MHBECTULMOHHLIX NaeB B peectp [N co-
rfiacHo OTYeTy permcrparopa.

KpeouTtopckasi 3aosmkeHHOCTb
Nno BblgaYe WHBECTULMOHHbIX
naeB MNP npu obmeHe

[aTta 3auucnenus B NN nmyiectsa, nocty-
nvBLLero B onnarty obmeHa naes.

[laTa BHeceHus1 NPMXOOHON 3an1cK O Bblaade
MHBECTULMOHHLIX Naes B peectp MUN® npu o6-
MeHe COrmacHO OTYeTy peructpaTopa.

Kpeautopckas 3ag0rmKeHHOCTb
o BbiMfaTe AeHEXHON KOMMeH-
cauum npu noratueHnm MHBeCTH-
LMOHHBLIX NaeB MU (nepeunc-
NeHNN OeHEeXHbIX CPpeAcTB npu
obmeHe naeB)

[aTta BHeceHus1 pacxO4HOW 3anucu O nora-
LWEeHUN (CnMcaHum nNpu obmMeHe) MHBEeCTULU-
OHHbIXx naeB MNP cormacHo oT4eTy peru-
cTpartopa.

Jarta Bbinnatbl (NepeyncrneHnss No obmeHy)
CYMMbI AEHEXHOW KOMMEeHcaLmn 3a NHBECTU-
LMOHHble nan MN® cornacHo 6GaHKOBCKOW Bbl-
n1cke.

KpeauTopckas 3agormkKeHHOCTb
nepeg areHTaMu no Bblaade, no-
raweHuo u o6mMeHy MHBeCTUL-
OHHbIX naes MNP

[ata ocywlecTBneHWsi onepauun Bbldaun v
(Unu) noralueHUs NaeB B peectpe WHBECTU-
UMOHHbIX naes M no 3asBke areHTa.

[aTa nepeuncrneHns cyMmbl CKMOok/Haa6aBok
areHTy u3 MNP cornacHo GaHKOBCKOW BblI-
nucke.

KpeouTopckas 3agofmkKeHHOCTb
nepeg ynpaenswoLlen Komna-
HWEN, BO3HUKLLAS B pe3yrnbTaTe
MCMNOMb30BaHNSA YNpaBnsiioLLei
KOMMaHueh COBCTBEHHbIX [Je-
HEXHbIX CpeacTB ANsl BbiNnathbl
OEHEXHOW KOoMMeHcauuu Bra-
aenbuam MHBECTULNOHHBIX
naeB MNP npu noraweHun u
(vnn) obMeHe MHBECTULIMOHHbIX
naes MNN®

[ata nony4yeHusi OEHEXHbIX CpeacTs oOT
yrnpaBnsoLWwen KOMNaHnuM cornacHo GaHKoB-
CKOW BbIMNUCKE.

[ata Bos3BpaTa CyMMbl 33a[0KEHHOCTMU
yNpaBnsawLWen KoMNaHuM cornacHo 6aHKoB-
CKOW BbINUCKE.

KpeauTopckas 3agormkKeHHOCTb
no ynnate HamoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmywectea NN

[lata BO3HMKHOBEHNS 06s3aTenscTBa Mo Bbi-
nnate Hanora u (unu) obsizaTensHOro nna-
Texa, CornacHo HOPMAaTMBHbLIM MPaBOBbLIM
aktam Poccuiickon ®egepaumm n (unm) goro-

BOPY.

[aTa nepeyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MnaTtexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeaoutopckas 3aformKeHHOCTb
Mo BO3HArpaXKaeHUsM yrnpasnsi-
loLLei KoMMaHuW, creuvanuau-

poBaHHOMY JenosvTapuio,
ayUTOPCKOIA opraHusaumu,
6vipxXe, nuUy, OCYLLEeCTBRsiO-

lemy BedeHue peecTpa Bna-
nenbLes VMHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-

e B CcOOTBETCTBUM C YCMOBUSIMW 3aKITHOYEH-
HbIX JOrOBOPOB Ha BbIMOMHEHWE paboT
(okasaHve ycnyr) u B COOTBETCTBMU C
npasunamu Y MNP - Ha gaty onpege-
nexusa CHA.

e EcnunobsasatenscTBa no 4OroBopy He Mo-
ryT O6bITb HAAEXHO OnpeaerieHbl Ha Takyto
Aaty, TO NPUMEHSIITCS MEeTOAbI anmnpok-
crMauun, NpyM BO3MOXHOCTW €ro npume-
HEeHWS K aHHOMY BUIY pacxodoB?;

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

2 MporHo3Hble 3HaYeHus1 06a3aTeNbCTB, paccyMTaHHble YnpaBnsiowel KoMnaHvel, npeaoctaBnstoTcs B CneumMannanpoBaHHblii 4eno3nTapuii Ha
Kaxayto AaTy onpegeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OpKM U 06BSACHAIOLWMX NepeMEHHbIX.

[Ans ueneli annpokcMMaumm pasmepa 06s3aTenbCTB UCMOMb3YeTCs CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsueB, NpeawecTByoWwmnX gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCcMMauum NpUMEHUM MpU HaJMUUKU AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (aABa) Mecsiua, NpealwecTByOWMNX aaTe onpeaenedns CHA NMUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXKAAKLLEro OKasaHHble YCyru, MPOM3BOAUTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

aNbHOro 3HayeHus.
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CTBaM o onrnare npo4Ynx pacxo- | ¢  [lata BO3HWKHOBEHUS OOSA3aHHOCTU CO-

[I0B, OCYLLECTBIIAEMbIX 3a CYeT rnmacHo YCMoBMSAM [OroBopa, ecnu ecTb

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

e [lata nony4veHus OOKyYMeHTa, MOATBEp-
Xpatowero BbinornHeHne paboT (okasa-
Husa ycnyr) MA® no cooTBETCTBYHOLINM
Jorosopam unu B COOTBETCTBUM C NpaBu-
namu 4y NMno.

cTBuMn C Tpe6OBaHVIF|MVI nen-
CTBYHKLLEero saakoHogaTtesnbCcTBa

NPUNOXEHWE 2

NEPEYEHb AOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe o6uiecTBo "MockoBckast bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepOyprckasa dupxa"

AkumoHepHoe o6LecTBo "CaHkT-INeTepbyprckas BantoTHas bupxa"
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NPUNOXEHWE 3

MOJMENNb OUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

[ns onpegeneHunsa cnpaesenMBon CTOMMOCTU UCMOMb3YeTCa MOAeNb NPUBEAEHHON CTOMMOCTU 6yp,yu.w|x AEHEXHbIX NOTO-

KOB.

MpuBeaeHHas CTOMMOCTb ByAyLMX AEHEXHBIX MOTOKOB AN AONITOBOW LIEHHON Bymary paccumTbiBaeTCsl C y4eTOM Crieayto-
Liero:

2.1.

2.2.

2.3.

2.4.

Mpu cbopmmpoBaHum rpadmka BygoyLmMx AeHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AeHEXHbIe NMOTOKM B NoralleHne oc-
HOBHOIO A0JIra 1 KyrMOHHOro AoxoAa C AaTbl onpefeneHuns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLEN
13 aart (Bkno4as):

- JaTa Bblkyna no odepre, onwkanwas k gaTte onpegeneHns cnpasefnnBon CTOMMOCTY;
- gaTta NoJIHOro noraweHuda, npegycMoTpeHHasa yCrnoBnusaMun Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCH B COOTBETCTBUM C YCIOBUSIMW BbinycKa.

[na pgonrosbIX LeHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE OonpedenieHbl Ha BECb CPOK, CyMMbl ByAyLmx
OeHeXHbIX MOTOKOB, A151 KOTOPbIX CTaBka He onpefeneHa, paccynTbIBalTCA UCxo4s U3 NocrneaHen onpegeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBIIEHHBLIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HOro nepuoaa).

[ns nonro.bIX LEHHbIX Bymar ¢ MHAeKCUpyeMbIM HOMMHANOM B Liensix pacyeta 6yayLuero AEHEXHOro noToka (B Tom
ymcre pacyeTa CyMMbI KyMOHHOMO 40X04a) HOMUHAmNbHAsi CTOMMOCTb NPUHUMAETCS! PaBHOW HOMUHAMNbHOM CTOUMMO-
CTV Ha JaTy onpefeneHust cnpaBeannBoi CTOUMOCTY.

Mo naTon AeHEeXHOro NoToka NoHMMaeTcs:

- AaTbl OKOHYaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUeHU KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BblilNyCKa OCYy-
LLECTBITATCA BbInyiaTbl KYNOHHOIo Aoxoaa u (ecnm I'IpeﬂyCMOTpeHO) YaCTu4yHOEe noraweHne oCHOBHOro gonra;

= pgaTa, ykasaHHada B n.2.1.

CTtaBka AMCKOHTUPOBAaHUA ByayLIMX AEHEXHbIX MOTOKOB ONPEAenaeTcsa Ha Kaxayto AaTy onpeaeneHns cnpaBeann-
BOW CTOMMOCTMW.

CTaBka OUCKOHTMPOBaHUS ByayLLMX AeHEXHbIX MOTOKOB NPUHMMAETCSl PaBHON CTaBKE KPUBOWM GECKYMOHHOMN JOXOOHO-
cTv (panee - G-kpusas, CtaBka KB[1), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO crpeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaerneHusi CrpaBeasivBon CTOMMOCTU LIEHHOW Gymary B TOYKE, COOTBETCTBY-
loLLEelN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX Gymar, yCroBUsMU BbiNycka KOTOPbLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO JoJira — B TOUKe, OnpeAeneHHoi B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumnTbl-
BaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXeHuU).

B pacueTe ncnonb3yloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHON JOXOQHOCTU rocyd4apCTBEHHbIX 0bnuraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO HA KaXabli TOProBbIN AeHb, NybrnmKyemble Ha oduumans-
HOM cariTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTCs B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM rOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeOuUTHbIN criped He NpUMeHsieTcst).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHnsi cnpaBeiIMBoON CTOMMOCTK, NyGnukyemble Ha oduumansHom carite MockoBCkov BUpxu;

- CBeeHNs O PENTUHrax akTMBOB U SMUTEHTOB, akTyarnbHble Ha JaTy onpeaeneHns cnpaseanneon CTOUMOCTH,
NPUCBOEHHbIE peIZTVIHFOBbIMI/I areHTCTBamMu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/oepTbl — B3BELUEHHbIV Mo rpadvKy noralleHns HomuHana oénura-

LiMM CPOK [0 MoralleHns B rogax, paccymtbiBaemMblin no opmyne:

n

Z(CFi X (t; — 17)/365)

i=1

CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;
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ti — maTa YacTM4YHOro (MNY NOMHOrO) NoratlleHUst HoMUHana;
T — [arta OLeHKU.

B cnyuae, ecnu BbinyckoM He NpefycMOTpEHa YacTuyHasi amopTusaumsa Tena HommHana obnuraumm, To CpeaHeB3BELLIEHHbIN
CpOK A0 MnoratueHnsi/ochepTbl paBeH Neproay OT AaThl OLEHKU A0 Hanbonee paHHen u3 faTtbl noraleHus unu aatel opepTsl No
obnuraumm, ykasaHHOMN B PELLEHUM O BbIMyCKe.

B cnyyae, ecnv naTta oLieHKU coBnagaeT ¢ gaToi oepThl, TO pacyeT cpeaHEB3BELIEHHOro Cpoka Npous3BoauTcs oT AaThl
OLIEHKM [0 Haubornee paHHel U3 AaTbl noraweHns Unu gatbl opepThl, CreaytoLLlen 3a 4aToh OLEeHKN.

Mpu nporpaMMHOM pacyeTe CpeaHEeB3BELLEHHOro CPoKa [0 MoralleHnsi MPOMEXYTOUHbIE OKPYIEHNs! He MPOM3BOOATCS. 3Hade-
HVe cpeaHEeB3BELLEHHOro CpoKa [0 NoralleHns BbipaxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB rnocre 3ansaTon.

2.5.  TpuBeneHHasi CTOMMOCTb ByayLUMX AeHexXHbIX MOTOKOB paccYUTbIBAaeTCs B BanoTe HOMUHana no dgopmyne (6e3
MPOMEXYTOUHBIX OKPYTTEHWIA):

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

roe:
Pn — cymma GyayLiero AeHeXXHOro notoka (B BantoTe 00a3aTenbCTBa);
Dn — paTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHUS;
[ata - pata onpepeneHusi cnpaBeanvMBon CTOMMOCTY;
j — KONMYeCTBO AEHEXHbIX NMOTOKOB;
N — NOpPSAKOBbIA HOMEP AEHEXHOro NOToKa C AaThbl onpefeneHns cnpaBeasiBo CTOMMOCTH.
3HayeHne DCF paccunTbiBaeTCS € TOMHOCTBIO A0 4 3HAKOB Nocre 3ansaTon.
CnpaBeanveasi CTOMMOCTb LIeHHOW Bymaru npusHaeTcs paBHOW:
CC = OKPYTIT((DCF- KynoH)*Konu4yecTso*;2)+OKPYITl(KynoH*KonuyecTtso*;2)
loe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HayeHue, pacCuynTaHHOE B COOTBETCTBUM C N.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpeaeneHust cnpaBeanvMBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyMOHHBIN JOXOA (BKITHOYasa ynnadeHHbI), CPOK MOralleHnsi KOTOPOro He HacTynwun Ha aaTy onpe-
OeneHnsi cnpaBeaiIBo CTOUMOCTM;
[o pgaTtbl NoNHOro noralleHust AOMroBoN LieHHOW Bymaru, NpegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee cnpaBeiMBoi
CTOMMOCTM HE BKITHOYAKTCS:

- CYyMMbI HYaCTUYHOTIO norawueHna OCHOBHOro aosra — ¢ Aatbl YaCTUYHOIoO noraiwleHusa, Flpe,quMOTpeHHOVI ycno-
BUAMUN BbiNyCKa,;

" CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHMsi COOTBETCTBYIOLLErO KYNOHHOro nepuoaa.
3. [ns ueneii pacyeTa KpeAMTHOrO cnpena ocyLLEecTBNAeTC crneayollas nocnegosaTenbHOCTb AeACTBUIA:

* B 3aBWCUMMOCTU OT HanMMYMsl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycka AONTOBOW LieHHon Bymaru (kpe-
OUTHbIV PEUTUHT B BanioTe HOMKUHanNa), SMUTEHTa UMW Nopy4nTens AOSIrOBOM LeHHoM Gymaru, Aonrosas LeH-
Hasi Bymaram MoXeT ObITb OTHECEHA K OAHOMN M3 TPEX PeNTUHIOBbLIX Fpynr;

"  MeAuaHHoe 3HayeHue KpeaWTHOro crpeda Ans OONroBOWM LEHHON Bymarum NpvHUMaoTCA paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, paccyMTaHHbIM AN PEATUHIOBOW rpynnbl, K KOTOPOM OTHECEHa
LleHHas bymara.

»  KpeouTHbIli cnped Anst PENTUHIOBbIX FPYNM paccYnTLIBAETCSA Ha AaTy onpeAerneHns cnpaBeaiMBon CTOUMOCTH,
Ha OCHOBaHMM AaHHbIX 0BNUraLMOHHbBIX MHAEKCOB packpbiBaemblx MockoBckon Bupxu no ntoram kaxgoro Top-
rosoro aHsl. [Npu BblYMCHEHUN KPEQUTHOTO crpeda Ha AaTy onpeaerneHvs cnpaBeanBon CTOUMOCTY UCTONb-
3yeTc MeavaHHOe 3HaveHue KpeauTHoro cnpefa 3a nocnegHune 20 TOproebIX AHEN (<= gaTbl onpegeneHus
crnpaBeanuMBon CTOMMOCTM).

3.1.  TNopsanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHONW Gymaru K peiTUHIoBow rpynne
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Onpe,qeneHl/le npnHaOnexHoCcTun [ONroBON LIEHHOMN 6ymarm K peI7ITVIHFOBOI;1 rpynne BbINOJIHAETCA Ha OCHOBaHMN OaHHbIX BeOyLWNX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
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) PeiiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HU3KUn perTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanuumMy y JONroBOK LieHHOW Bymaru, ee aMUTEHTA UMK MOPYYMTENS HECKOIIbKUX PEUTUHIOB, BbIGUpaeTcs HaMGonbLUIMiA U3

MMEIOLLMXCS aKTyasnbHbIX KpeOUTHBLIX PENTUHIOB.

K pentuHrosoi rpynne lll oTHocATCS [ONroBble LieHHble GyMaru, KOTopble HEe MOTyT ObITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,
I, B T.4. B criy4ae ecnu KpeanTHbIX PENTUHT LIeHHOW Bymare (3MUTEHTY, MOPYYUTENI0) HE MPUCBOEH HY OOHUM 13 YKa3aHHbIX B
Tabnuue MexgyHapoaHbIX U HaUMOHAaIbHbLIX PENTUHIOBLIX areHTCTB.

3.2

I'Iopn,qox onpegeneHna KpeauTtHoro cnpena.
Pacuet KpeaOuUTHOro cnpeaa BbiNoNMHAETCA AnA Kaxkgom peIZTI/IHFOBOIZ rpynnbl ncxoga n3 3Ha4YEeHU MegnaHHbIX KpeauTHbIX cnpe-

[OB COOTBETCTBYHOLLEN PENTUHIOBOW rpynmbl

KoahdpmumeHT 1,5 onpepensietcs B HacTosILLEN METOANKE HA OCHOBAHUMN 3KCNepTHOro cyxaerus YK.

PetnHrosas rpynna |

Megnana
Spr™

PentuHrosas rpynna ll

Meguana
Spr™

PenTtnHroas rpynna lli

MegunaHa
1,5*Spn™

3.2 Mopanok onpefeneHnst KpeAMTHOTO cripefa ANs PeUTUHIOBbIX rpyn.
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Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOﬁ rpynnbl NCNONb3YKTCA 3Ha4YeHUA OXOAHOCTU Cre-

ayowmx niaekcos MockoBCKon 6Mp)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 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

WHaekc koprnopaTmeHbix obnuraumn (1-3 roga, BB- < pentuxr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHne nHgekca - http://moex.com/a2196

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

MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

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

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

ApxuB 3HaueHu - http://moex.com/ru/index’RUGBITR3Y/archive/
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NPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CTPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6ume nonoxeHus

OueHka KpeaWUTHOro pucka Ucnonb3yeTcs Ans pacyeTa cnpaBeasiMBoi CTOMMOCTY akTUBOB. [Mpy 3TOM B 3aBMCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAMTHOIO pUCKa Ha CnpaBeanvBy0 CTOMMOCTb aKTUBbI KraccugmuMpyoTcs Ha cnegyrowme cragum:

e cTaHgapTHble (6e3 npn3HakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

¢ aKTMBbI, HaxodsLmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil AN YKazaHHbIX CTaAui 3af0/MKEHHOCTH, cnpaBeanuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pasMep KpeaMTHOro pucka:

CtaHpapTHble aKkTUBbI (6€3 NpU3HakoB o6ecLeHeHusl), 8 UMEHHO:
o [leGutopckas 3a0MmKeHHOCTb (B CryyYae onpeaeneHus cnpaBeanvBoi CTOMMOCTY Takol 3a40JIKEHHOCTU C UCNOMb-
30BaHMEM MeTofa NMPUBEAEHHOM CTOMMOCTM ByayLLUX OEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpeaCcTBa Ha CYeTax U BO BKragax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LieH OCHOBHOIMO pbliHKA U LEH, paccyMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanvByto CTOMMOCTb Ha AaTty onpegeneHus CHA);

o [leGutopckas 3a00/mKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C YHETOM NOMOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosALWwero npunoXeHus ).

AKTUBbI, Haxogswumecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasALWwmMecs B gedonTe.

[nga uenei HacTosLLE METOAMKM, KOHTPAreHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeny NpUpPaBHUBAOTCS K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMVIHbI n onpeaeneHus, ucnosib3yemMmblie B HaCTosILLEM anInO)KeHVIVI

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWNS MOTEPb B pe3yrnbTaTe HeMCMNONHeHns oba3aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0053aTenbCTB, @ Takke B pe3ynbTaTe M3MEHEHUs OLEHKM KpeamTocnocobHOCTM (KpeaAMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3al0MKEHHOCTU CO CPOKOM [10 MOralleHus], He NpeBbIwaoLLmnM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBon (KpuBoW GECKYNOHHOM A0X0AHOCTM MockoBckoin BGupxmt), NOCTpoeHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 41s 3agoHKeHHOCTU CO CPOKOM [0 noralleHus, npesbilatowmm 1 kaneHgapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBON CTaBKW, UCNOMb3YIOTCA CREAYLNE OKPYINEeHUs:

3HaueHue cpoka CTaBku onpegensieTcst 4o 4 3HaKOB rocrne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB NOcre 3ansTou.

o B amepuKaHCKMx gonnapax:

[lnsa 3a00MKEHHOCTM CO CPOKOM /10 MoralieHus, He npesbiluawmm 1 kaneHaapHbin aeHs — ctaBka SOFRS;

[1na 3a00/mMKEHHOCTM CO CPOKOM [0 MOralleHus cebille 1 KaneHAapHoOro AHS, HO He npeBblwatowmm 30 KaneHgapHbIX
OHEN — MHTepNonsiLMs CTaBkM Mexay 3HadeHneM ctaBku SOFR 1 cTaBkol Mo aMepuKaHCKUM rocy1apCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,

CraBka, nony4awoLasics METOAOM NIMHEWHOW MHTEPMONSALMN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm
- 0N 3a40MKEHHOCTM CO CPOKOM [0 MoralleHusi, npesbiwarowmm 30 kaneHaapHbIX QHEN.

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockaa,
«Ynpasistomas komnanus «Ilepsas» yi. [oxnonnas, 1. 3, xopi. 1, atax 20

33



[N 3a00MKEeHHOCTM CO CPOKOM [0 NoralueHus), He npesblluarowmm 1 kaneHaapHbli AeHb — ctaBka ESTRY,

[ns 3agomkeHHOCTN CO CPOKOM A0 MoralueHus ceblle 1 KanengapHoro AHs, HO He npesbiwanwmmM 90 KaneHaapHbIX
[Heil — MHTepnonsuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyyatooLascs MeTOAOM NIMHENHOW NHTEePMOoNALMM CTaBOK MO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a[0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiatowmm 90 KaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6€3puckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna IMHENHOW MHTEpNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
VTV -V

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

Dm - CpOK OO0 noraweHna MHCTpyMeHTa m B rogax (onpe,qen;lemﬂ C TOYHOCTbIO 40 4 3HaKOB nocne 3aHﬂTOﬁ);

Dminy Dmax - MUHMManbHBIN (MakcuMarnbHbIn) CPOK, Ha KOTOPbI OnpeaeneH YPoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Gymar, B roaax (onpefensieTcsl ¢ TOYHOCTBIO 40 4 3HaKoB
nocrie 3anaTon);

V.1, V.1 — Hanbonee 6nuakunit kK Dm CPOK, Ha KOTOPBIN M3BECTHO 3HAYEHME KPUBOI BECKYMOHHOI JOXOAHOCTH, He npe-
Bbllwaowun (npesbiwatowimn) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MOXeT npuHuMaTh aHadvenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbitus aedonTa. Mopsaok
onpegeneHns PD ycTaHoBMeH B pasgerne 4 HacToswero MNpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynneHus aedonta. PaccunTbiBaeTcs C y4eTom
oBecnevenns no 06a3aTensbCTBY, BKIIOYAs 3amor, NopyunTenscTBo U T.M. MNopsaaok onpeaenenus LGD ycTaHosneH B pasaene 5
HacToswlero Mpunoxexns.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaemMbix KpeauTHbIX yELITKOB, OnNpeaensieMast Kak OTHoLLE-
HME CyMMbI CChOPMMPOBAHHOTO pesepBa NoA KpeanTHble YOLITKM K BanoBoi 6anaHcoBoi CTOMMOCTY KPeaMTOB N0 AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosneH B pasaene 6 HacToswlero MNpunoxerus.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYEMOro fuua ncror-
HATb MPUHATbIE Ha cebs hMHaHcoBble 06si3aTenbLCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTM), BbIpaXXEHHOE C UCNONb30BaHMEM PEUTUHIOBOW KaTeropun no onpeaereHHon penTUHIoBON LuKane.

B Lensx npumMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponta ncnorns-
3yloTcs MHOPMaLUUsi, MonyyYeHHasi (onybnunkoBaHHas) OT cneayowmx PeTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutmdeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OOLEeCTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHoe PerituHrooe AreHtctBoy» (OO0 «HPAY)

e OOLWECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PEATUHMY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpedeneHns YPoBHSA PeNTUHra ¢ Lienbio nocrneayoLlero onpegene-
HUsi Benu4uuH PD, ucnonb3ayetcs nHopmaLusi, nonyyeHHas (ony6rnmkoBaHHas) oT cneayrowwmx peNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeliTuHroBoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpeip) - MMHUManbHbIV War getanusaummn KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykBeHHo-uncnoBbIx (Hanpumep, Baa3, Ba1) o603HaveHusx.

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 4edONTY U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBME YPErynupoBaHWsi CUTyaLMm Ha CPOKK, orpefernsiemMble OTAeNbHO A11si pa3Horo Buaa akTBoB/o6A3aTenbCTB.
MpenenbHble CPoKy NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a[0MMKEHHOCTH ykasaHbl B n. 3.1.

OnepauMoHHasa AebuTopcKas 3afoIMKeHHOCTb — Aebutopckas 3ago/mKeHHOCTb, OTBEYaLWas KpUTepusm, yCTaHoB-
neHHbIM HacTosawwmmn MNpasunamu onpegenenns CHA anga npusHaHWs 3a40MKEHHOCTU ONepaLoHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 NpuM3HaKkoB o6ecLeHeHus)

1.1. [Onsa onepauMoHHON 3a[0JKEHHOCTU BUAOB, YKa3aHHbIX B HacTosAwmx MpasBunax onpeaenenust CHA, AUCKOHTH-
poBaHve He NpoBoAUTCA, Npy cobniogeHun TpeGoBaHU AN NPU3HAHWS 3a0MKEHHOCTH B KAUYECTBE ONepaLMOHHON.

1.2. OueHka akTVBOB 6e3 NpM3HaKoB OOECLIEHEHWS], CTIPaBEASIMBasl CTOMMOCTb KOTOPbIX OMPEAENSiETCA No MeToay
NpUBELEHHON CTOMMOCTM ByAyLUMX AEHEXHbIX NOTOKOB (33 UCKMIOYEHWEM [eno3uTOB, NOPSAOK onpeenieHns cnpaBeanuBoi
CTOMMOCTM KOTOpPbIX YCTAHOBMEH HacTosimmMu MpaBunamu onpegenexus CHA) paccuuteiBaeTcs criegyowmm o6pasom:

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

PV = Zg=1 T (n)/365 (1 — LGD = PD (Tn))’

rge

PV — cnpaBeanuesas CTOMMOCTb akTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHnsa CHA;

P,, - cymMMa N-0ro AeHEXHOro NoToka (NPOLUEHTbI U OCHOBHasi cymMMa);

N - NOPAAKOBLIA HOMEP OEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHust CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBIEHHbIM B pa3gene
«ObBLLKWe NonoXeHnsa»;

T(n) - konn4yecTBO AHeN OoT AaTtbl onpefeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedhonTa) — BEpPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) aHen
MOXET OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oons oT CyMMbl, NOABEPKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTEpsiHA B criyvae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHwus.

[MpomexyTouHble 3HAaYeHUs1 pacyeTa NpUBEOAEHHONW CTOMMOCTY AN KaXAOro OEHEXHOro NoTOoKa, CKOPPEKTUPOBaHHLIE
Ha BENWUYMHY KpeaUTHOrO pycKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBennnBOM CTOMMOCTY NpaB TpeboBaHuMii No akTneam (aorosopam) ®oHaa K hmanyeckmm nuuam
00 HacTynneHus gedonta u ¢ yd4eToM nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBbITUSA, BeOyLLero k o6ecLeHeHunto, cnpaseanmeas CToMMOCTb 4OSNTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOTO pbIHKa U LiEH, paccunTaHHbix LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncrie AeHEeXHbIX CPeACTB Ha cYeTax v BO BKIagdax, crpaBedsimBasi CTOMMOCTb 4eBUTOPCKOM 3a00MKEHHOCTH, npae Tpe6osaHus
Mo JoroBopaM 3aiiMa 1 KpeauTHLIM Jdorosopam (B criyyae, ecnu saiMogasLeM Nno 4OroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeArIMBOM CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MOMOXeHWs1, 0TpasnBLUMECH B OOCTYMHON (PMHAHCOBOW OTYETHOCTU, B TOM YncCne
CHWXEHMe CTOMMOCTU YNCTbIX akTMBoB Bonee vyem Ha 20%;

2.2.1.2. HeratnBHOe feNCTBNE PEATMHIOBLIX areHTCTB — B Cly4ae Hanuuus y KOHTpareHTa periTuHra peiTMHIOBOro
areHTCTBa, BXOAALWMX NNOO B peecTp KPeaUTHbIX PENTUHIOBBIX areHTCTB, NMbo peectp unuanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwmxeHune pentuHra 6onee yem 3 CTyneHu;

e OT3biB penTuHra (3a UCKNIOYEHNEM Cry4vaeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMNBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He SBMASEeTCA CNeACTBMEM YXyAWEeHWs KpeauTocnocobHOCTM amuTeHTa). Takoe pelueHve
odopmMnAeTcss MOTUBMPOBAHHbBIM CyXXAEeHNEM YNpaBnsoLwen KoMnaHum.
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YXyqLieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHapO4HOM LWKane B MHOCTPaHHOW BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU oByCnoBreHbl yXyalweHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLMKa.

YXyQlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PEWTUHIOBBbIM areHTCTBOM U1
YYTEHHOE B Ka4yecTBe cobbITus, BEAYLLErO K 06ECLEHEHMIO, HE YYUTLIBAETCS, ECMU NPUYMHON YXyALEHWS SBRSIETCS OOHO U TO
Xe cobbITue.

2.2.1.3. OT3blB (QHHYNMPOBaHME) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO B1Aa AeATENBHOCTH.

2.21.4. WcuyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP onsa omHaHcoBoro aktuea B pesynbtate (oMHaAHCOBbLIX 3aTpya-
HEeHW SMUTEHTA.

2.2.1.5. Hanuune npu3HakoB HecocToATenbHOCTU (6aHkpoTcTBa) .

2.2.1.6. [Ons 3agomKeHHOCTU No 3anmam, Kpeautam, MHaAHCOBBIM MHCTPYMEHTaM — CTaBLUMi O6LLIEen3BECTHbIM ae-
dhonT no o6s3aTeNLCTBAM XONAMHIOBON KOMMAHWU Uin AedonT no ny6nnyHomy Aonry komnaxui rpynnsl'®, K koTopoit npuHaa-
TNEXMUT KOHTPAreHT, B Criy4ae NpoAormkeHns o6CnyxmBaHus Jonra caMyMMm KOHTpareHToM nocre cobbitust aedonTa.

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, (PMHAHCOBbLIM MHCTPYMEHTaM — Pe3K1iA poCT
[OX0OHOCTM MO NyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOWM NPUHAANEXUT KOHTPareHT (3a UCKIMIYEHMEM Crly4YaeB, Korga
KOHTpareHT nMeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB 1 3TU KOTMPOBKM HE NOKa3sbiBaloT NPU3HAKOB 06ecLeHeHns ).

2.2.2. B OTHOWEHWUM (PU3NYECKUX NKL

22.21. MosiBneHve y YnpaenstoLwen KoMnaHum MHopMaumMm 0 CHUXKEHUM BO3MOXHOCTU (h3NYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTepst paboTbl, CHMXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemoro J4OoX0Aa,
noTteps TpyaocnocobHocTu, yTpaTta unm obecLieHeHe COBCTBEHHOCTH, ABNSIOLWENCS OAHUM U3 UCTOYHWUKOB JoX0A4a (hU3NYECKOro
niua.

222.2. MosiBNeHve y YnpaenswoLlen KoMmnaHum nHdopmauum o6 MCNOMHUTENBHOM NMPOV3BOACTBE B OTHOLLEHUU
h13nyeckoro nvua B oobeme, BNUSAOLWEM Ha CNOCOGHOCTbL husndeckoro nuua obenyxmeaTth cBom obasatenscrea’’.
2223. MosiBneHve y Ynpaensowen komnaHuM nHpopmMauumn o Bo3byXaeHnM YrofioBHOMO Aena B OTHOLEHUN ou-

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHWUM PU3NYECKUX U FOPUANYECKUX JTNL.

2.2.3.1. HapyweHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YEM onpeaeneHo YNnpaeBnstoLwen komna-
HWeN ons npusHaHusa aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedonTa), Ho 6onbLuni, Yem ans npu-
3HaHUs ebUTOPCKOM 3aA0MKEHHOCTM OMepaLMOHHON.

YnpaensioLas KoMnaHusi UMeeT NpaBo He cuMTaTb 006eCLEeHEHHOW 3a0MKEHHOCTb (Kpome 06si3aTenbCTB Mo onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAVH AeHb, B CryYae Hanuuus JOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 06513aTENbCTB.

Takoe pelueHne ohopMNseTcss MOTUBUPOBAHHBLIM CyXXAEHNEM YNpaBnsoLen KOMNaHUM C NPUIOXKEHNEM KOMUM Nog-
TBEPXKOAKLMX JOKYMEHTOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLUUKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYIO KpeauTop He npenocTaBun 6bl B MIHOM cryyae
(B TOM uncne pecTpyKkTypusauusi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKMW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UIN 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 0becLeHeHnto, He Yka3aHHble B HacTosLwwmx Mpaeunax onpegenexms CYA, mo-
ryT NpUHMMATBLCS ANs pacyeTa CTOMMOCTM YMCTbIX akTMBoB ®oHAA, HA OCHOBaHUM MOTUBUMPOBAHHOIO CYXXAEHUS1 YNpaBnsioLwwei
KOMMaHWK C yKasaHWeMm AaTbl BO3HVWKHOBEHUSI cOObITUA obBecueHeHns 1 cogepkaHum Takoro cobblTns ¢ NOATBEPXKOEHNEM WH-
bopMauun U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHWUKOB YNPaBsoLLEN KOMNaHWUN.

2.3. B cny4ae ecnu npu npoBefeHu MOHUTOPUHIa CTaHOBUTCS AOCTYMNHOM MHGpopMaLs O NpuU3Hakax obeclieHeHus,
crnpaeeanBasi CTOMMOCTb KOPPEKTUPYETCSH Ha Ty Xe Aarty.

2.4. OGecLieHeHMNe NOo Pas3fMyHbIM aKTUBaM, OTHOCSALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HWKHOBEHUSI 0GECLIEHEHUSI MO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSILLMECA K KOHTP-
areHTy, Takke cumTaroTcst obecueHeHHbIMN 2.

24.1.2. MopyunTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuMsHakamy ob6ecLeHeHnsl NPUHUMAlOTCSl B pacyeT C y4eToM
obecLeHeHus.

° B TOM umMClie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/I0OM MO CYLLECTBY
3asBfieHni 0 6aHKpOTCTBE M T.4. PaKT nogayum 3aseneHms o 6aHKpPOTCTBE MOXET He paccCMaTpmMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX NINL/KOMMAaHMM BBOAUTCA NO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumn (baHke Poccumn)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MosI0BMHA MEeCAYHOro goxoda pusnuua
12 Kpome cnyyaes

e Ha/M4MUsl PbIHOYHbIX KOTMPOBOK MO TOPryeMom 3aA0/1XKEHHOCTWN KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMoli 3a0J/IKEHHOCTU MO NeHAM U wTpadaM — 40 MOMEHTA NOJTy4YEeHUSI UCMONTHUTENBHOIO SnCTa.
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2.5. MOHUTOPUHI NpU3HaKOB obecLeHeHusA

2.5.1. MOHUTOPUHT NO hMHAHCOBOW OTHETHOCTU - HE MO3XeE HYeM Yepe3 1 MecsiL, nocre NosIBNEeHNs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocTn no PCBY un 1 pas B rog ansa ot4etHocTv no MC®O.

2.5.2. MOHMTOPUHT NO pPbIHKY LIEHHbIX Oymar MpoBOANTCS Ha kaxayto aaty pacyeTta CHA.

2.5.3. MOHUTOPUHT Mo M3NYEeCKM NuLam NpoBoAUTCs pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTenbCcTBaM NS PUONYECKMX NKL, NpoBOAUTCS pa3 B Mecsi. B
crnyyae Marow 3Ha4MMOCTU akTuBea no oTHowweHuto k CHA (MeHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCS HE pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHus obecLeHeHus.

3a40/mKeHHOCTb NepecTaeT cunTaTbesl 06ecLieHeHHOM B CreayoWwmnx crny4vasx:

2.6.1. [nsa topuanyeckmx nui

2.6.1.1. [ns obecueHeHns n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cly4ae npekpalleHns npuseaLuero kK obec-
LleHEHUIO HapyLLEeHWs NOPOroBbIX 3HaYeHU (hMHaAHCOBLIX Noka3aTenen B TeYeHne AByX KBapTarnos.

2.6.1.2. [ns obecueHeHns n3-3a NOHWXKEHNS PEATUHTA - B CIy4ae NOBbILLEHWS PENTUHIa, KOTOPLIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTHra Co CTabunbHbLIM MPOrHO30M B TEYeHWe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHNs 13-3a pe3Koro pocTa 4OXOO4HOCTM N0 TOPryemblM AOMroBbIM MHCTPYMEHTaM aMUTEHTa —
B CNyyae BO3BpaLLEeHuNs CNp3AoB Nno obnuraumsam ammuteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 yPOBHAM KOMMaHWI, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmnch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a noTepun NULEH3NN — B Cly4ae BOCCTAHOBMEHNS NULIEH3NM B0 nony4eHns nuueH-
3UM Ha 3TOT Xe UMW NHble BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BeCLeHeHns BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB MU rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [ns obecueHeHVs 13-3a UCHE3HOBEHMS aKTUBHOIO pblHKa M3-3a hMHaAHCOBbLIX NPOGEM 3MUTEHTa — B CIly-
Yae BOCCTAHOBIIEHWNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

2.6.1.6. [ns obecueHeHns n3-3a HannyMsa NPU3HaKkoB GaHKPOTCTBA — B Clyvae OTCYTCTBUA NPU3HaKos HaHKpoTCTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Ccrly4ae M3MEHeHWs CocTaBa aKLMOHEepOoB, KOr4a HOBble aKLMOHepbl CyLeCTBEHHO
ynyylwalwT OUeHKy BO3MOXHON MOAAEPXKA 3aemimka/koHTpareHTa. [aHHoe pAeWcTBuMe [OMKHO OblTb  06OCHOBAaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B OTHOLWEHWUM PU3NYECKMX UL,

2.6.2.1. [ns ob6ecueHeHns ns-3a nHpopmauum o6 yxyaLeHn nnaTexecnocobHOCTM — B cryvae nosnydeHus MHop-
MaLuM O BOCCTaHOBIIEHWUWN NaTEXecnocoGHOCTM M COXPaHEeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.'

2.6.2.2. [ns obecueHeHus ns-3a nHgopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B CIlydae noralleHus 3agon-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUW 1opuaNYECcKnX n pmanyeckux nuu,.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHWsI CPOKOB UCMOSHEHNS 0653aTeNbCTB — B Criydae MofHOro UCMONMHEHUS

NPOCPOYEHHBbIX 065A3aTeNbCTB U HEe MeHee YeM 6 mMec. 0b6cnyxmBaHMs 3a40smKeHHOCTU 6e3 NpocpoYyek, NMpPeBbIAoLLmMX CPOK,
No3BONSAIOLWMIA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHo. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMTHEHNN 0653aTeNbCTB N pearibHOM UCMOSIHEHUN 06A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMeHUss Cpoka KOHTP-
areHT/3aeMLuK Takke MoXeT ObITb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBME JOMKHO ObITb 060CHOBaHO MOTU-
BMPOBaHHbIM CY>XOEHVEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NonNb3y 3aemMLymKka — B Criy4ae NnosiHOro noralieHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CrnyyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a0IKEHHOCTb) M 06-
CMYXXMBAHUS NMPOYeN 3af0HKEHHOCTN 6e3 pecTpyKTypu3aunin 1 NpocpoYeK, NPeBbILIALLMX CPOK, MO3BONSAOWMA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHOW, B Te4eHne cpoka He MeHee 3 Mec. Nocre noralueHns pecTpyKTypupoBaHHOW 3a00/MKEHHOCTY.

2.6.3.3. B cnyvae nonyveHus uHdopmauum O npekpawieHnn cyaebHoro/yronoBHoOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaierus gena. lMNpu aTom B cry4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBecTM oueHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraeMbiX YCroBUiA MMPOBOIO COrNalLeHus.

2.6.3.4. [ns 0b6A3aTenbCTB KOHTPareHTa, KoTopble ctany obecueHeHHbIMW 13-3a HapyLLUEHUsT YCIOBUIA 0bCnyxuBa-
HYA MO ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criyyae noralleHus pecTpyKTypupoBaHHON Unn NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0B6CnyXMBaHWA BCel Npoyen 3a40mMKeHHOCTM 6e3 HapyLLeHWIn yCNOoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHns n 6 mec. nocne noraileHvs NpobnemMHon 3agoMmKeHHOCTH.

2.7. Pacyet cnpaBeAnvBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB ob6ecLeHeHus (Ao aedronTa KOHTpareHTa)
2.7.1. CnpaBegnvBasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHUst onpeaensieTcs no Metoay
npuBeAeHHOM CTOMMOCTM OyayLLUMX OEHEXHbIX MOTOKOB, YYMTbIBAA KPeOMTHBIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbLIX MOTOKOB

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak pasHULa MeXAy AOXOAHOCTbLIO 06nuraumm U G-KpUBOii Ha CPOK, PaBHbIN AKpaLmm obnvraumum.
4 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYHO paboTy ABMSETCA NPU3HAKOM 0BeCcLieHeHUs, NPy YCTPOMCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLLyKa NepecTaHeT cuntaTbest obecLieHeHHoi Yepes 6 Mec.
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(Popmyna 2), 3a UCKNIOYEHUEM Crly4aeB, ONMCaHHBIX HKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
YYETOM MONOXEHUW, YCTAHOBMNEHHBIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHuv B Pasgene 6, ncnonbayetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ana
OLEHKN KpeaMTHO-06eCLEHEHHbBIX akTUBOB Ucnornb3yeTcs 3HadeHne CoR ansa cragum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kadecTse (Tn) npuHumMaeTcsa 1 geHb, ecnv mMo-
TUBMPOBAHHbLIM CY)XAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Mpu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHus obecuyeHeHusl npedocmasrsgemcs
Ynpaensowel komnaHuel 8 Crieyuanu3upogaHHbil dernodumaputi He no3oHee criedyoujeao pabodyezo OHS1 3@ OHeM 803HUKHO-
8€HUSsI npu3Haka obecyeHeHUs unu ebixo0a u3 cocmosiHUsl obecueHeHus (Mpu ycrio8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
rpu3Haka obecueHeHus unu 8bixo0a U3 cOCMOosIHUSI 0becUueHeHUs NPsIMO UMuU KOC8EHHO Habnlaema Yrnpasnswoweli kKoMna-
Huel).

Pazpgen 3. OueHKa aKkTMBOB, HAXOASLMNXCS B COCTOSAHMU AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUs gedonTa AnNs pasfiMyHbIX BUAOB 3aJ0/MKEHHOCTH.

Oe6utopckas 3agomkeHHOCTbL/06s3aTenbLCcTBa Ae6UTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLNKOB

O6s3aTenbCTBa NO 06NUraLmsiM pOCCUNCKMX/MHOCTPaHHbIX AMUTEHTOB® 7 / 10 pabounx gHen

O6nazarTenbCcTBa NO BbIMMaTe 40X0A4a MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX aMUTEHTOB'® 25145 pabounx ane

O6s13aTenbCTBa NO 3aiMam/kpeauTam PUONYECKUX NNLL 30 kaneHZapHbIX gHewn

ObnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHel

MHasa 3ag0mKkeHHOCTb hrnsmyecknx u topuandeckmx nuuy nepeg NN 90 kaneHZapHbIX gHewn
3.2 B oTHoLwweHun ropugmnyecknx nuy aedonT u NnpupaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyleHve ycnoBui norawleHnst Unm BbiMfaThl NPOLEHTHBLIX AOXOAOB MO aKkTMBY, a Takke Ntoboro MHoro

06513aTenbCTBA Ha CPOK, HOMbLUMIA, YeM yka3aHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo Uy KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdmumanbHoe onybnvkoBaHve B COOTBETCTBUM C beeparnbHbIMU 3aKOHAMU Y MHBIMW HOPMAaTVBHBLIMU Mpa-
BOBbIMW akTamun Poccuiickon ®defepaunm UNM MHOCTPaHHbIX rOCyAapcTB MHAOPMaLUM O NMPOCPOYKE WCMOMHEHUST AMUTEHTOM
CcBOMX 0653aTeNbCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLleHns o NpusHaHMn 6aHKPOTOM.

3.2.4.  OdwmumanbHoe onybnukoBaHNe pelleHns O Havane npMmeHeHns npouenyp 6aHKpoTCcTBa — Co AHA ony6nu-
KOBaHWs coobLueHns 4o AaThbl, NpeaLLecTByoLwen AaTe onybnnkoBaHus coobLueHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdmumanbHoe onybnmkosaHve nHopMaLmm o MMKBUAALIMN IOPUANYECKOrO 1L, 3a UCKIIOYEHNEM CryvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHne 3aemwmky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7. OOGHapyxeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLuMKa UCMONHUTL 0bsi3aTenbcTBa B CUMY Kakux-nnbo ob-
cToATEeNbCTB 6€3 NPUHATUA cneuunanbHbIX Mep (Hanpumep, peanvsauuy 3anora)

3.3. B oTHoweHun cpusnyeckux nuy k aecponTy NpMpaBHUBAIOTCA crieaylolimne cobbITUA:

3.3.1. HapyweHus ycnoBuii norawieHust uny BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSHOLWLEMY aKTUBbI
MN®, a Takke noboro nHoro ob6s13aTenbLCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHopmMaums
NpsiMO UM KOCBEHHO HabrtogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHNE peLleHUst 0 NpU3HaHUKM nmua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUE peLLEeHNst O Hayane NPMMEeHEHWs K Ly npoueayp 6aHKpoTCTBa — CO AHA ony6-
NKOBaHMSA coobLLEeHNa A0 AaTbl, NpPeALlecTByOLLen aaTte onybnukoBaHns coobLLeHnst 06 OKOHYaHWUU MPUMEHEHUST NpoLleayp
6aHkpoTCTBA.

' [laHHbIA CPOK UCMOMNb3YETCS TOMbKO B CryYae Hanmuus COOBLIEHMI OT SMUTEHTA, areHTa Uiu UHLIX YNOTHOMOYEHHBIX L, O HAMEPEHUN 1C-
MONMHUTbL 06s1I3aTenNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUHYECKOM XapakTepe nNpocpoyku. B cnyyae oTcyTcTBUS Takux CoobLLeHni nubo B criyyae
06bsIBNEHMS 0 AedorTe AedONT CHUTAETCA HACTYNMBLUMM CO OHs1, CIIeYHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS1 06513aTENbCTB.

16 [laHHbIi CPOK MCMOMbL3YETCS TOMBKO NPY HANWYMK COOBLLEHIT O BbiNnaTe AVBUAEHAOB AMUTEHTOM.
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3.3.4. TlonyyeHune ceegeHuit 06 ocyxaeHun U3NYECKOro nuua Mo YrorioBHbIM MPECTynneHusM (Kpome criyyaes
OCYXXOEHWS HA YCINOBHbIW CPOK).

3.3.5. TlonyyeHue cBegeHuii 06 0bbABNEHUN PU3NHECKOTo NnLa NnponasLunM 6e3 BecTu.

3.3.6. Tlony4yeHue uHdopmaumm o0 HaCTynneHUn cMepT PU3NYECKoro nuua.

3.4. HecdbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HVMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cunTalTCa HaxoasAwmmMmcs B aedonTe, caMm KOHTpareHT (3aeMLUMK/AMUTEHT) cuMTaeTcs HaxogsawmMmes B gedonre.

3.4.2. He obecneyeHHble 3ar0roM HeABMKUMOCTM, CTPaxOBKOW NGO 3anorom NUKBUAHBIX LEeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM HaxoasLerocs B 4edonTe KOHTpareHTa He NPMHUMAloTCS B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITiA, NpMpaBHEHHBIX K AedonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMmk cumTa-
eTCs HaxoAsLWMMCs B COCTOsiHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHATAIOTCA HaxoAsWMMUCH B COCTOSHUN Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs MpyW MOHWTOPWUHre 3aJ0SPKEHHOCTUM Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COObLITUS AedhonTa y XONAMHIOBOW KOMMNaHW Nubo y knoueBbix'” komnaHui rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmaumm o6 3ToM YnpasnsoLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaXoAsILMMCS B COCTOsIHUM AedbonTa (3a UCKIOYEeHMEM CryyYaeB, Koraa KoHTpareHT nMeeT nybnuyHble KOTMPOBKM akuui,
[ONroBbIX 0653aTENbCTB NN MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB O0becLeHeHns, a Takke
cny4yaeB, Korga KoHTpareHT npogosnkaeT obcnyxuBaTtb JONT NOCMe HacTynneHus cobbiTua gedonTa y KOMNaHui rpynnbl, K Ko-
TOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBeanuMBOM CTOMMOCTU aKTUBOB, HaxoAsALWMXcA B gecponTe
[Ins Bcex KnaccoB akTMBOB, HaxOASLUMXCS B COCTOSHUM AedonTa, CnpaBeanvBas CTOMMOCTb akTvMBa onpenensieTcs B

cooTtBeTcTBUM ¢ Dopmynon 2, npy atom PD(T(n)) npyHumaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3NYeCKUX Nuu, oLeHMBaeMasi 40 HacTynneHust cobblTuii aedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gatbl (Bkntoyas) HacTynneHus gedonta unu npupaBHEHHbIX K HeMY COBbITUI oLeHMBaeTcs B obLLem nopsiake, ¢ uc-
nons3osaHmem PD u LGD. MNpwu 3TOoM 3HavyeHne PD gnsa Takow 3a40imMKeHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAUTCSA B COCTOSIHMM BaHKpOTCTBa

3.5.21. CTOMMOCTb MPUHUMAETCS PaBHOM Hymto No TpeboBaHUSIM Ha NoralleHne OCHOBHOIO Aonra (NonHoe/yacTuy-
HO€, CPOK KOTOPOrO HacTyMwWI) U NPOLEHTOB, 3a UCKIMOYEHNEM A05ra, OLLEHUBAEMOro OLEHLLMKOM 1 06ecneyeHHOoro TopryemMmbiMm
LeHHbIMM Bymaramu, HeOBMXKXUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKoM NMBo NOpyvMTENbLCTBOM TPETbUX NULL; OLEHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHMs BbINnaT Npu peanusaumum obecnevyeHns Ha 0OcHoBe 0GOCHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSOLLENn KOMMaHWK.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PAaBHOWN HYIIO MO BCEM BblMyckam AOMTOBbIX LEHHbIX Oymar aMuTeHTa, BCeM nve-
rowmmcs TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bknovas TpeboBaHus Ha BbinnaTy KynoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCeM NPoUYnmM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIOYEHUEM CIyyaeB, Koraa y AaHHoro Tpebo-
BaHUsI (BblNycka LIeHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMEETCst OTYET OLEHLLMKA ABHOCTLIO He Gonee 6 mec. Ao
mMomeHTa oueHkn CHA, cosgaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA NPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXKEHUM BO3MOXHOCTU BOCTPeboBaHMS
3aJ0MKEHHOCTU WUIMN CHXKEHMWN OLIEHKN MOTEHUMANbHBIX CYMM K NMOMyYEHMWIO yNpaBnsioLlas KoMnaHust JOImKHa B CPOK He bonee
2 Hefenb NOMY4YUTb HOBbLIA OTYET OLIEHLLMKa MO0 NPUHSITE CTOMMOCTL 3a0JIKEHHOCTN PABHOW HYIHO.

3.6. Bbixoa u3 coctosinna gedonTta (nepexon BO3MOXEH TONIbKO B COCTOsIHUE 06eCLieHeHUA).

3a40MKEHHOCTbL NepecTaeT cuntaTbes AeONTHOM B CNEeAYIOWUX Crnyvasx:

3.6.1. B cny4ae pecTpykTypusauuv AedonTHOW 3a40IKEHHOCTU KOHTpareHTa nepes hoHAoM nocrne cobbiTus nep-
BOro obcnyxmBaHust gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a feconTa KoMnaHui rpynmbl, K KOTOPOW NPpUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNS 0 PeCTPYKTypusauum nmbéo MMpPOBOM COTrMaLleHUN.

3.6.3. B cnyyae Bo306HOBNEHMSA 06CNy>XMBaHUSA Jorra no rpacuky.

3.6.4. B cnyyae nony4eHunsi nHpopmaLmmn O NPeKpaLLeHnn YronoBHOrO NpecnefoBaHns 3aeMLLuKa/KoHTpareHTa ny-
TeMm onpasaaTenbHOro npuroBopa NuMbo npekpalleHus gena, a Takke B criyvyae npekpaileHust aena o 6aHkpotctee. Mpu aTom
YnpaensitoLias komnaHusi obsizaHa NpoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UMW NpeAnoniaraeMbix ycro-
BWIA MUPOBOTO COrMaLleHusl.

3.6.5. B cnyyae nosiBneHus gouanyeckoro nuua, 06bsBNEHHOrO paHee nponaBlwmM 6e3 BecTu, 1 BO30OHOBEHMS 00-
CNy>XBaHUS 3a40MMKEHHOCTMU.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaemMbix K 0eghorimy u 0 8bixo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsemcs Yrpasnawouwel komnaHuel 8 CreyuanuduposaHHsil derno3umapudl He no3dHee criedyroujeeo pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycrnoguu, Ymo UHGopMayus 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensouwel komnaHued).

7 CNNCOoK KIMIoYeBbIX KOMMaHWUIA rpynbl, K KOTOPO NPUHAANEXNT KOHTPareHT, CoCTaBnsAeTcs YNpasnsiowen KOMNaHen caMoCTOATENbHO.
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Paspgen 4. NMopsgok onpeaenenna PD no 3agonkeHHOCTU 1OpuanvecKknx nuu.

4. Aranbl onpeneneHnsa BepoaTHocTu aechonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpegensieTcsa rogoBasi BEPOATHOCTb AeddonTa KOHTpareHTa;
2) npu Heo6XOOUMOCTM OCYLLECTBIISETCS KOPPEKTUPOBKA HA 0OECLIEHEHME;
3) B NpeaycMOTPEeHHbIX HacTosiwmMM Pasgenom crnydasx ocylecTBhAsieTcs OONONHUTEeNbHas KOppekTUpoBKa Ha
CPOK AEHEXHOro NOTOKa, K KOTOpoMy OyAeT NPUMEHSITLCS AaHHas BEpPOATHOCTL AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca creaylWmMMn MeTogamMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYGNUYHBIX AOCTYMNHBIX AAaHHbIX N0 BeposiTHOCTsIM AedonTa (PD) pevituHrosoro areHTctea Moody's, ny6nukyemoro Ha cante
areHTCTBa B COCTaBe OTYETa MO eXeroqHoMy MccnefoBaHmnio kopnopatueHbeix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsa uenewn onpegeneHns Ncnonb3yeMoro penTuHra KoHTpareHTa / aMmuTeHTa aHannampyTca penTUHIU, Npu-
CBOEHHble MexXayHapoaHbIMU pedTUHroBbiMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBbIMW areHTCTBamu, Bbibupaetcs
HaUMEHbLUUA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbI PENTUHT MPUCBOEH penTUHroBbliM areHTcTBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLMI eMy PeNTUHT OoT areHTcTBa Moody'’s;

4.1.1.4. [ns oToOpaHHOro peiTrHra NCnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B crnyyae OoTCyTCTBUSI peWTUHra, NpucBoeHHoro MPA, ncnonb3yTcst PeATUHIU, MPUCBOEHHbLIE POCCUACKUMM
pevTuHroBbiMu areHtcTBammn dkcnept PA n AKPA ¢ nocneayolmm oT6opom perdTuHra n npuBeaeHneM ero k wkane Moody’s B
cooTtBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBMA Y KOHTpareHTa periTrHra u Hanuymsl BbinyckoB obnuraumi - Mo oueHKe COOTBETCTBUS
YPOBHIO peiTUHra Yepes KpeauTHbIA Ccnpaj obnuraumini aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxexnun B.

4.1.3. B cnyyae oTCyTCTBUS y KOHTPareHTa perTuHra 1 OTCYTCTBMSA BbiNyCKOB O0bnurauuii B criegytowem nopsigke:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcsa K MCB (Bbipyuka 4 mnpg py6. n 6onee B rog) npumeHsieTcst
cpeaHsas BeposTHOCTb AedbonTa Ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneio-
BaHWIo koprnopaTtuBHbix aedonTtos (Annual default study) c npumeHeHMeM cooTBETCTBMS YPOBHEN peNTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HadeHme PD ans cpoka 1
roa;

4.1.3.2. [Onsnpegnpuatuin MCB (Manbin u cpegHuin 6usHec) npuMeHsieTCs CTaTUCTUYECKUIA yCpeQHEHHbIN NoKka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbn B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecrniv Ha faty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka cocTasnsieT MeHee 4 mnpga. py6. B rog'®.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUPMLMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT duHaHcos, OIYT, MYT u T.n., He UMetloLne MexayHapOAHOro PenTUHra), Tako KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTM Aed)onTa B OTHOLUEHMU OOecueHeHHOM 3aJ0MKEeHHOCTWU, He Haxopns-
wencs B aedonTe.

4.21. [Ons obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCA B CreaylLleM
nopsigke:

4.2.1.1. Tlpn UCnNonb3oBaHUN PENTUHIOB PENTUMHIOBLIX areHTCTB — NyTEM NMOHWXKEHUS penTuHra Ha 1 cTyneHb. MoHu-
KeHWe Ha Gonbluee KONMYECTBO CTYNeHen ohopMNsSIETC MOTUBUPOBAHHBLIM CYXXAEHUEM YNPaBSIOLLEN KOMMAHUK.

4.2.1.2. [Ons obecLueHeHHON 3a00MKEHHOCTM KPYNHbIX KOHTPAreHTOB NCMOMb3yeTCsl BEPOATHOCTU AedhonTa Ans caMomn
xyawen penTtunHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTeNnbCTBAM KOHTpareHToB-msmdeckmx nuy npumensietcsa CoR, paccymMTaHHbIn s
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ons koTopbix He onucaH cnocob pacyeTta, BeposaTHOCTL Aedbonta GepeTcs paBHoW
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO Aedonta Anst He obecLeHeHHOro akTMBa/3ad0ImMKEHHOCTM C OKpyrneHnem go 4
3HaAKOB Mocne 3ansTou.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHbIX AeHEXHbBIX NOTOKOBZ? BEPOATHOCTL Aed)orTa PACCUMTLIBAETCS B COOTBET-
cTBum ¢ dopmyrnon 3:

Popmyna 3.

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

1% hitps://bo.nalog.ru/

20 YcknioveHne cocTaBnseT 3a0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI PacCcumnTLIBANoch paHee ¢ NoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)mpocpoy = PD + T

—* (1-PD)

roe

t — cpok npocpouky,

PD(t)npocpoy — BEPOSATHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTM C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOWN 330IMKEHHOCTM He onepauuoHHo. MonyyeHHoe 3HaveHne onpeaenseTca 40 4 3HAaKOB Nocne 3ansTow.

T — cpoK ANst NpU3HaHWUsa A4aHHOro TUna 3aJosmKeHHOCTU AedonTHoN,

PD onpepenseTcs:

- B Cry4ae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NPU3Hakn ob6ecLieHeHNsl MHble, YeM MPOCPOYEHHas 3a40MKEHHOCTb - KaK
roposast PD B cootBeTCcTBUM C N.4.1;

- B Cryyae, ecnn Mo KOHTPareHTy MMetoTCs AOMOMHUTENbHbIE NPU3Hakun obecueHeHuns - kak rogosast PD, gononHuTensHo
CKOppPEKTUpOBaHHas B cooTBeTCTBUM € n.4.2.1

43. B cny4ae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBfIeHbl MPU3HaKN obecLeHeHUs, UMmeeTcA 0gHOBpe-
MeHHO HeCKONbKO 3afoMmkeHHocTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbonbLemy 3Ha4yeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. [pn 3TOM NO KaXA0MY M3 06eCLieHeHHbIX NPOCPOYeHHbIX 06s3aTeNnbCTB, AOCTa-
TouHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K AlaHHOMY 065i3aTenbCTBY, C HAaMbONbLIUM CPO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD koHTpareHTa NnpuMeHseTCA KO BceM 06513aTeNnbCTBaM KOHTP-
areHTa, nocrne 4ero No HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMONHMTENbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBMU C n.4.4.

4.4. KoppektTupoBka BepoATHOCTM OedoNnTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. ins kaXxxgoro AeHexXHOoro notoka paccuutbiaetcs PD, ncxoas ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNOTOoKa:

. KoppekTupoBka Ha CpOK AeHEeXHOro NoToka He OCyLLeCcTBsSeTCs 4O MOMeHTa NepBoro norawleHus no 3agosn-
XXEHHOCTU, B Cryyae, ecny CpoK A0 AaTbl AEHEXHOro NoToka He npesbillaeT 1 roga oT AaTbl OLEHKU M BEePOATHOCTh AedhonTa
KOHTpareHTa MpeBbllLaeT BEPOATHOCTb AedonTa ANa Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHrooro areHtTcTBa Moody’s (4ns topugnyeckux nuu, He aesnsawowmmmcs MCB) unu Hanxyalwen BeposaTHOCTU
Aedonta AnsA Takoro aktmea us kateropmn MCB (Mpu OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHWSI ONepaLOHHON);

. KoppekTupoBka Ha Cpok AeHEXHOro NoToka He OCYLUECTBIISIETCS, B Crlyyae, eCnm CpoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa MMeLTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbIBOAsILLME 3a4011-
XXEHHOCTb 13 COCTOSHNS OnepaLoOHHON.

B cnyyae, ecnu koppektnpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLEeCTBNsAeTCs, BEPOATHOCTb AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ins KOPPEKTUPOBKN BEPOSITHOCTM AedonTa Ha CPOK AEHEXHOro NoToKa ucnonb3yetcs popmMyna pacyeta Bepo-
ATHOCTU AedbonTa No NoAXoAy OLEHKN MHTeHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedponTa no MeToay OLleHKU MHTEHCUBHOCTMU.

D
PDp =1— (1 — PD)36s

rae,
PD — BeposATHOCTb AedponTa KOHTpareHTa, paccumMTaHHas B cooTBeTcTBum € n.4.1-4.3;
D — KonM4ecTBO KaneHAapHbIX AHeRn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaueHve PDp okpyrnsetcst 4o 4 3HaKOB nocre 3ansTomn.

4.5, CooTBeTCTBME LUKaNn PeMTUHIOBbIX areHTCTB.

45A1. CoOoTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKNUM PEVTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBON LUKane n (Mnn) MHOCTPaHHbLIM pel-
TUHIOBbIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Crlyvyae W3MEHEHWUS PEeWTUHIOBbIX LKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUMA PEeMTUHIOBbLIX areHTCTB.

4.6.1. [nsa onpegeneHus KPeaUTHOTO PEWTUHra UCMONb3YHTCH AaHHbIE PEWTUHIOBBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YyCTaHOBIMNEHHLIM B pa3aene «O6Lme nonoxeHnsy. Mpu oTCyTCTBUM KpeOUTHLIX PENTUHIOB MEXAYHAPOOHbLIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPeOAUTHbIE PENTUHIM POCCUACKNX PENTUHIOBBLIX areHTCTB. [1pn OLeHKe NHOCTPaHHbIX AMUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIL.

2! BepoATHOCTL AedonTa MOXET MPeBbIlaTh BEPOATHOCTL AeonTa Afif HauXyALlen KaTeropum KadecTea, B Clydae BbISIBIIEHUS MPU3HAKOB
obecLieHeHs B OTHOLLEHUN KOHTpareHTa.
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4.6.2. B uenax HacTosWwero pasaena UCnonb3yeTcsl KpeAUTHBIV PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLIEN BankoTe OCHOBHOMO A0Sra.

4.7. [1na akTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHuu aeconTta, PD yctaHaBnuBaeTcs paBHo# 1.

4.8. [1ns 3agomKeHHOCTU, o6ecneyYyeHHOWN NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crosb-
3yetcs PD nopyunTens, rapaHTta, KOHTpareHTa no onuuoHHOMY COrfalleHuto Ha obecneYeHHyto YacTb 3aJ0mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbiCTynaeT usnmyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
€TCs HaMMeHbLUee U3 rofoBbIX 3HadYeHun nokasartenen CoR nopy4dntensa n PD*LGD gomkHuka.

[Ina 3agomkeHHOCTW, obecneyeHHOo CTPaxoBKoW, ncnonb3ytotes PD AomkHMKa Mo AOroBOpY (akTuBy).

Pasgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHUN PENTUHIOB MeXAYHaPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHram yepe3 KOTUPOBKM obGnurauuin) n ucnonb3osaHum Moody’s speculative grade GepeTtcst U3 oTyeTa N0 €XerogHoOMy
uccnenoBaHuio KoprnopaTtueHbix Aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 roa B COOTBETCTBUM C NPUHAAIEKHOCTBIO PENTUHIA KOHTpareHTa / aMuTeHTa
K rpynne penTuHroB, Ans KOTopbIX onpeaensietcst Recovery rate;

YKasaHHbIN MYHKT MPUMEHSIETCSA TONBbKO B Cy4Yyae HEBO3MOXHOCTH onpeaeneHns LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTBUMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOoM obecneyeHns onpeensaeTcs Kak OTHOLEHNe Makcumyma mexay 0 u
pPa3HOCTbI0 CYMMbI 3a,0JIKEHHOCTU U NMTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHuns K cyMmMe 3a405MKEHHOCTH.

5.4. [ns 3agomkeHHOCTW, o6ecrneyYeHHON NopyYnTensCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHneM UCMonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agomkeHHOCTU FOPMONYECKOTO NuLa BbicTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YETCA HaUMEHbLLEE 13 FOAOBbLIX 3HaYeHU nokasaTtenen CoR nopyuntens u PD*LGD pgomkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTW, 06ecneyeHHON JOrOBOPOM CTpPaxoBaHuWs, B Cllyvae ecrnv Takon JOroBOp 3aKIiYeH CO CTpa-
XOBOW KOMMNaHWEN, UMEIOLLIEN YPOBEHb peiTuHra He Hwke BBB- (Baa3) unu Bxoasier B CnMCok o40BpeHHbIX AN CTpaxoBaHUs
HeABWXMMOCTU NMobbiM 13 6aHKoB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTMpOBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yetcs [OUCKOHTMPOBAHHAs CymMMma CTpaxoBku. [lopspgok onpefeneHnss AUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onnucaHum chopmynbl 5.

5.7. B kauecTBe NMKBUAALMOHHON CTOMMOCTU 0becneyeHunst NpUHMMaeTCsl AMCKOHTUPOBaHHAas cripaBeiuBas CTo-
MMOCTb obecneyeHusi / cTpaxoBku No chopmyrne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — avckoHTUpoBaHHas cnpaBeanivBasi CTOMMOCTb obecneyveHust / CTpaxoBKu;

P - cnpaBegnueasi cTouMocTb obecrneyeHusi, onpeaeneHHas B COOTBETCTBUM € HacTosLwmMK Mpaeunamum onpegenexus
CYA / cymma nokpbITUSt 3240MKEHHOCTM MO OTOBOPY CTPaxoBaHUs;

Tex — KONMMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecnedeHns B cnyvyae Hapy-
LeHUst 065A3aTeNbCTB KOHTPareHTOM, COrnacHo yCrnoBuam gorosopa. KonmyecTBo aHen MoxeT 6blTb onpeaeneHo Ha OCHOBaHMM
3KCNEPTHOro (MOTMBMPOBAHHOIO) CY>KAEHUS YNPaBMSIIOLLEN KOMMNaHWUKN, ECNN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAs
13 yCNoBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHOCTH, obecnevyeHHo 3anorom, Tex ONpeaensieTcs MOTUBUPOBaHHLIM CyxaeHneM. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MONYYEHHBIX OT peanusaumu npeamMeTa 3anora, onpeaenseTcs UCXoast M3 YCIOBWIA JoroBopa 3anora v Cyly-
HOCTV NpeamMeTa 3anora.

22 Ecnn B Ny6NNKYEMbIX MaTepuanax pemTUHroBbiX areHTCTB UCMOoMb3yeTcs nokasartenb Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpenensitotca cneayowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblit NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNAaTaM, NPUBOAUMBIA areHTCTBaMU AN KaXXaoro
peVITVIHra B eXeroaHblX nccnegoBaHuax.
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[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaensieTcs ¢ y4eTOM CPOKOB BhiNnaThl Mo 4Oro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTeXecrnocobHbIM) UM Ha OCHOBa-
HUWM MOTMBMPOBAHHOIO CYXXAEHWUS YNPaBnsoLLe KOMMNAHWUKN, ECMNM CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTb O4HO3HAYHO, 1C-
XOAs U3 yCroBUIA 0roBOpa.
[ns cnyyaeB cyae6HbIx pa3bupaTensCcTB (NaHMpyeMbIX UK TEKYLLMX) C 3arnorogatenieM Unmn CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsALEB.
discount — JUCKOHT, onpegensemMslin B CrieayoLeM nopsaake:
B oTHoweHun 3agomkeHHoCTH, obecneyeHHo TopryemMbiMu LIEHHLIMKU ByMaramu:
e Ansi LeHHbIX Bymar, ucnonb3yembix Anst obecnevenusi no caenkam PEMNO Ha MockoBckon Bupxe — COOTBETCTBYIO-
LM AUCKOHT Ang caenok PEMNOZ;
e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HAa OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOAAWMX B MHAekKcbl akunn ctpadH OQCP — kak cpeaHun auckoHT ang caenok PEMO Ha MockoBckon Gupxe
U3 TpPeX akumMii ¢ cambiM 6mM3kMM No o6beMy cpefHeEMeCAYHbIM 3a nocrnegHue 6 mec. o6opoTom;
O He BXoAsALWMX B UHAEKCHI akunin ctpaH OJCP — kak MakcMmanbHbIn AUCKOHT Anst caenok PEMO Ha Mockos-
ckow Bupxe c akunamu n3 nigekca MMBE;
e ansi obnuraumn c perituHramun Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ansa caenok PEMO Ha MockoBckoi
Gupxe u3 cnucka Tpex obnurauuin, obnagarlmx Takum e perTUHroMm (NMMBo MEeHbLUUM, NPWY OTCYTCTBUM pPaBHbLIX) U CamMoi
Grn3Kon gropauuen.

B oTHOWeHWN 3ag0mkeHHOCTH, 06eCcnevYeHHON OrOBOPOM CTpaxoBaHMs (3a UCKMYEHWEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi komnaHun NpUCBOEH PeUTUHT Hke BBB- (Baa3) n ctpaxoBasi KomnaHus He BXOOUT B CMMCOK 0400-
PEHHBIX AN CTPAaX0BaHUSI HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccymTbiBaeTCst B crie-
ayroulem nopsiake: kak PD ctpaxoBor komnaHum * LGD cTpaxoBov komnaHuun. Otéop PD gns perdTuHra ctpaxoBol KoMnaHum
OCYLLECTBNSIETCS B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBol KOMNaHWM He NMPUCBOEH PENTMHI U CTPaxoBasi KOMMaHUsi HEe BXOAWUT B CMMCOK 0O00OpeHHbIX Ans
CTpaxoBaHUsl HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, AUCkoHT paccuuteiBaeTcst kak PD gns perdTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLlecTBNSETCS B COOTBETCTBUM
C nopsiaKkoM, yCTaHoBIEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyunTenbcTBa (rapaHTUi, CTPAXOBOK, OMUMOHHBIX COTMaLleHNnii) FOPUANYECKNX ML, Ha BCHO UINN
YacTb 3a0/MKEHHOCTUN (CTOMMOCTY aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLMK HAXOOUTCS B COCTOSIHUM 06ECLEHEHMS NO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero o6s3aTenscTBa NPUHMMAKOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble obs3aTenbCTBa NOpyvnTens/rapaHTa/cTpaxoBLLmKa, HaXoAsLWerocs B COCTossHUM AedonTa,
He NpYHUMaloTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06s13aTeNbLCTBA rapaHTa/nopyymMTens/cTpaxoBLiMka NPUHMMAOTCS C y4eToMm obecneyeHust B
COOTBETCTBUM C NpaBuIiamMmu, yCTaHOBMNEHHBIMW HAaCTOSALLMM pa3genom.

5.9. Ob6ecneyeHune, Haxogseecs B 3anore M npuHagnexaliee KOHTpareHTy, HaxXOAsLWeMyCsi B COCTOSIHUM fe-
donTa (B TOM YnCne B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHMMATLCS TOSIbKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOMy4YeHus 3anora.

5.10.  [ns xunon Heaswxkumoctn LGD moxeT npuHuMaTsesa B pa3mepe He MeHee YyeM 15% OT TekyLen CTOMMoCTH
obecneveHws.

5.11.  [Ina HEeXUNon 1 KOMMEPYECKOM XUMOoW>* HeABMKUMOCTM — COMMAacHO OLEHKE OLEHLLKa, CaeNaHHON C y4eToMm
CpoKa 1 nopsiaka nosyyeHust B pesyrnbTaTte B3bICKaHWs U nNpodaxu obecneveHns B cnydae aedonTta, ¢ y4eTOM NpvBeLeHUs No
CpoKaM MnonyyYeHust K MOMeHTy aedonTa.

5.12. B cny4yae gebutopckoi 3afomKEHHOCTM NO apeHae Npu UCMNonb30oBaHUM 06ecneynTENbLHOIO U rapaHTUAHOIO
AenosvTa AaHHbIA Oen03UT MOXET yYUTbIBaTbCS KaK NTMKBUAALMOHHAsS CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHUS.

5.13. OnpepeneHve LGD npu HanM4mMm KOTUPOBOK MO MyOnNMYHOMY JOMry KOHTpareHTa nnbo kKomnaHwuiA u3 rpynebi
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy onry KOHTpareHTa nMbo KoMnaHu1 13 rpynmnel KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWM ero rpynnbl, a cama 3aJ0MKeHHOCTb obcnyxusaeTca 6e3 HapyLleHuiA
ycnoBswuii goroeopa) ansi oueHkn LGD ucnonb3yloTes (npy Hanm4umn) KOTUpoBKu nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(uena 3akpbiTus (legal close) + HK[) k HomuHany MoxeT BbITb MCMONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae HanuM41sa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLIEHNE MOSTHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOmMuHany gonroBoro obsisatenbcTBa MOXET cuMTaThCs oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aTom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbI nogxod HENPUMEHUM ANS Cry4aeB OLEHKM
cybopanHMPOBaHHOIO 1 BEYHOrO AONra, ECNN TONBbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaeMoro obsisatenscTea.

Ins ueneit n.5.13. ucnonbayetcst ueHa obnurauyumn + HKI, no gaHHbIM cneayoLwmx UCTOYHMKOB:

23 1ns akuuii - puck-napameTp Ans 3-ro AnanasoHa ANs PpbIHOYHOIO pUcka (CTaBkKa pucka NafeHus ueHbl), paccuntoiBaeMblii AO «HKL» ans
cooTBeTCTByOLEN 6ymaru; ans obnurauui — pUCK-napameTp Ansa 2-ro gvanasoHa AN pbIHOYHOro pucka (CtaBka pvcka nageHus
LieHbl), paccunTbiBaeMbin AO «HKL».

2 Hanpumep, roCTUHULIbI, XOCTENbI U T.1N.
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e [1ns obnurauunin poCcCUNCKNX SMUTEHTOB 1 0ONUraumin MUHOCTPAHHbLIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE pac-
CUMTbIBaOTCH LieHbl BHEOMPXKeBOro puiHka (ueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HK no gaHHbIM MockoBckon Gupxu;

e [1ns uHbIX obnuraumii — cnpaBeanuBas LieHa, onpeerieHHas B COOTBETCTBMU C HacToswmmu MpaBunamm
onpenenexust CHA, yBenuueHHasi Ha paaMep HaKOMMEHHOrO KyNMOHHOIO 40X0Aa;

e [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andTton B npo-
LEHTHOM BbIpa)KeHUMW.

UHpopmayusi 0 ueHHbIX bymMazax, Ucrosib3yeMbix 8 paMkax Hacmosiuje2o pasdena, npedocmasrsiemcs Ynpaenstouwel
KoMnaHuel & crieyuanu3uposaHHbil derno3dumapull He no3oHee paboyezo OHS, credyrouweao 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedensiemcs cripasednueas CmouMoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Paspgen 6. Pacyet COR.

6. [Mpu ncnonb3oBaHWKM oNst pacdeTa cnpaBeaSIMBOM CTOMMOCTM C Y4ETOM KPEOUTHOrO prcka AaHHbIX 6aHKOB UMW UHbLIX opra-
HU3aumi YnpaensioLas KOMNaHus yYuTbiBaeT CreayoLmMe NooXeHNs:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTBIO B Liensax HacToswero MpunoxeHns noHMMaeTcs 3aJ0MKeHHOCTb 3a Uc-

KINOYEHNEM 3a0MMKEHHOCTH, 0becneyeHHON 3anoroM Xunon HeABUXMMOCTY (MnoTeka).

6.2. [pw ucnonb3oBaHWUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNpaBnsioLwas KOMNaH1s y4uTblBaeT Xxapakrep
obecueHeHVs MMELLENCSt 3a40JIKEHHOCTU, B TOM YMCNE CPOK MPOCPOYKN.

6.3. Tlokasatenu Cost of Risk (CoR), ncnonbayemole gns pacyeta cnpaBefnvMBoO CTOMMOCTU 3a40IKEHHOCTU hn3K-
YecKux nu.

Ins uenewn pacdeta Cost of Risk B oTHOLLEHWMN HEOGECNEYEHHbIX NpaB TPEOOBaHUS K PU3NYECKUM NULLAM UCNONb3YOTCS
AaHHble otyeTHoCcTN MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKM CTaHOapTHbIX akTMBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctaguu 1, 4ns oUeHKU KpeaUTHO-00eCcLeHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensckvie n npoyne ccyabl PU3NYECKUM TMLAM
Tun noptdpens HeobecneYeHHbIN
CcTaguvsa KpeguTHoro noptdpens 1 2
BanoBas cTOMMOCTb KpegmToB, MIIpA. pyo. 3281.90 133.50
pe3epB nog obecLeHeHne KpeamuToB, MnpA. pyo6. 56.70 23.00
CoR 1.73 17.23

[Onsa ueneit pacyeta Cost of Risk B 0THOLEHNM NpaB TpeboBaHus Kk huanyeckum nuuam, obecneyeHHbIX He MEHEE YEM
Ha 80% OT HOMWHANbHOW CTOMMOCTW 3a[0IPKEHHOCTM 3arloroM >XWMON HELBWXMMOCTM, UCMOMNb3YHTCS OAHHbIE OTYETHOCTU
MC®O 3a 2021 r. NMAO C6epbaHk (Tabnumua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue U3NHecKUx nu
Tun nopTtdpens obecneyveHHbI
cTagusa KpeauTHoro nopTdens 1 2
BanoBas cToMmocTb KpegmToB, MIpA. pyo. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeanToB, MNpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npasa TpeboBaHus k dusnyeckomy nmuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YACHE, MOPYYNTENBLCTBOM,
rapaHTvewn, ONUMOHHBIM COrfalleHeM, CTPaxoBKOM), TO ANsi OLEHKM € y4yeToM obecneyeHus ncnoneayetcst CoR Tabnuubl 1, npu
aTom BenunumHa CoR npupaeHuBaetcs k PD. LGD ¢ yyeTom obecneyeHuns onpeaensercsa CoOoTBeTCTBUM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpu packpbITUM OGHOBMNEHHbIX AaHHbIX B 0T4eTHOCTSIX MCPO 3a nocnepytoLme nepvogbl ncnons3osarHue Cost of Risk
cnepyeT NCNonb3oBaTh C TOrO MeCALA, B KOTOPOM packpbiTa COOTBETCTBYOLAA MHOPMaLms.
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Pasgen 7. Metoq yyeTa KpeAUTHbIX PUCKOB NyTEeM OLIEHKM cnpaBeasIMBOA CTOMMOCTM MO OTYeTY OLeHLMKa Mo COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUS, BeayLlero K o6ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OUeHLIMKa ANs Lenen onpeaeneHus cnpaBeasiIMBoil CTOMMOCTU C y4eToM obecueHeHus
BO3MOXXHO TOJIbKO 4151 TEX aKTUBOB, A1 KOTOPbIX Takas oLeHKa JoMNyCTUMa B COOTBETCTBUM HacTosLWmMMuM [paBunamm onpege-
nenunsa CYA.

7.2. B cnyyae, ecnv B Nepuoa NpMMEHEHNst OTYeTa OLUEHLLMKA Ansl onpeaeneHms cnpaBeaiMBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAETCA) cobbITME, Beayluee k 06ecLeHeHuno, TO HE0OX0ANMO OCYLLLECTBUTE BHEMMAHOBYH OLLEHKY aKT1Ba OLLEHLLMKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNIEHNSI TPU3HAKOB obecLieHeHns. [laTa, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaenseTcs HOBasl OLEHKa,
He J0JMKHa ObITb paHee AaThbl BO3HUKHOBEHUS COObITUSA, BeayLLero kK obecueHeHnto. C gaTtbl HAaCTynneHnst cobbITUsA, BeayLLEero K
obecueHeHWo, 1 0O AaTbl NPUMEHEHNSI HOBOIO OTYeTa OLEHLUMKa, YNpaBnsioLlas KoMnaHus JoMKHa CKOPPEKTUpoBaTh nocnes-
HIOK0 M3BECTHYHO CNpaBefMBY CTOMMOCTb, ONpeAeneHHy No OTYETY OLEHLUMKA, COCTABEHHOMY [0 BO3HWKHOBEHWSI TAKOrO
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.
CnnCOK UCTOYHMKOB, UCNOJb3YeMbIX OISl OLLeHKU KpeaUTHOro p1cka.

1. B oTHOLLIEHWUN IPUONYECKUX NNLL
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» 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 edvHbIn defepanbHbI peecTp cBefeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbI dhedepanbHbI peecTp CBedeHul 0 hakTax AeaTenbHOCTH opuandeckmx 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 oduuManbHbIN CauT KOHTPareHTa/aMUTeHTa/KpeanTHOW opraHusaumu;
e  cepBWC NpedocTaBneHus byxrantepckon (rogoBoK) oTdyeTHocTu PoccTtata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHuen, B OTHOLLEHWUN IOPUANYECKOTO Nuua

2. B oTHOlleHuu puranyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e edvHbIn dhefepanbHbI peecTp cBefeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NoNy4YeHHble YNpaBnsioLwen KoMnaHuen, B OTHOLLEHNN dN3NYecKoro nuua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX AN y4YeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkob D

e baHk Pycckun CtaHpapT
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk
o baHk PeHeccaHc-kpeaut
e MTC-6aHk
o Kpegut-EBpona 6aHk
o CbGepbaHk,
e BaHk BTB,
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o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUS YPOBHIO PENTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopsgok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpepensieTca JOXOAHOCTb K MOraLIEHWIO MO 06nuUraumsiv JaHHOW opraHu3aumy cpokoM Gornee 1 roga u meHee 3
nert. Mpu oTcyTCTBUM OBNUraumnin Co CpokoM MeHee 3 NeT UCNONb3yeTCcs CNP3A C MHAEeKCaMy COOTBETCTBYHOLLEN CPOYHOCTM. Mpu
Hanuuum obnurauuii Co CPOKOM MoralleHns Tonbko MeHee 1 roga Ans pacyeta KpeguTHOro cnpaga ucnonbaytotes 3 (Tpu) ob-
nrauum Apyrmx SMMTEHTOB, MMEIOLLMX Kak BrM3kue no cpoKy 1 4OXoAHOCTM obnuraumm, Tak n obnuraumm co cpokom 1-3 roga.

2. OnpegenseTcs, JOXOAHOCTM Kakoro U3 MHAEKCOB MoMny4YeHHas JOXOAHOCTb Mo oGnuraumm Hanbonee COOTBETCTBYET,
B KauyecTBe Mepbl 6n130CTH NCMONb3yeTcs CPpeaHUIn KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HWKe MHAEeKCoB. KpeanTHbIV cnpaj paccymTbiBaeTCA Kak pasHuua Mexay 4OXOAHOCTBIO K nmoralleHuio obnuraumm Ha
CpoK ee Aaropaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax ucnonb3yTcsa cneayowme NHOEKChI:

e VHpekc kopnopatuBHbIX obnuraumn (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatuBHbIx 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 koprnopaTuBHbIX obnuraumn (1-3 roga, B- < pewituHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneayowen Tabnuue onpeaenseTcs, Kakon ypoBeHb PEUTUHIA UCMOMb30BaTb NPX onpeaeneHnn BepoATHOCTH
nedponra:

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

NHpekc

BeposATHoCcTb pgedonta anst oTobpaHHOrO pewTuHra onpegensieTcd Ha OCHOBaHWM OT4yeTa MO  EeXEerogHoMy
uccnenoBaHuio koprnopaTtueHeix gecdontoB (Annual default study) ¢ npyumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel penTuHros, BbibupaeTcs PD ans cpegHero 3HaveHust peituHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx Bymazax, ucrosib3yembix 0515 uesel pacyema KpedumHozo cripeda, npedocmassnsiemcsi
Ynpasnsowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezao OHs, crnedyrouie2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagednueasi CmouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujeti MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTta ans opraHmsauum MCb

Ana poccurncknx KOMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwnakunn puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe,ﬂ,HVIVI puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P ’
[nsa nHocTpaHHbIX KOMMaHUN
OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCMOMOraTenibHas TpaHCNopTHas AeATeNbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeaBMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpoun3BoacTBO MeTannIMYeckmx n3genuin, KpoMme MalvH n obopyaoBaHus 0,0615
MpepocTaBneHne NPoYnNX CEPBUCHBIX YCIyr 0,078
PosHnyHasa Toprosns 0,0659
[eaTenbHOCTb MO NPeoCTaBEHUIO NPOAYKTOB NUTaHWUS U HAanNnTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaoBaHUSA 0,0671
Mpoyee (cpeaHee 3HayYeHME) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fiMYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA SR Ny peatag MexayHapoaHas Wwkana MexayHapoaHas Wwkana
LKana
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-
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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

MPUNOXEHWME 5
OCOBbIE METOAbI OLLEHKU, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PEMTUHIOB MEXXOYHAPOLOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHve (OT3bIB) PENTUHIa KpeauTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPaHHBIMU PENTMHIOBBIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEUTUHIOBLIE areHTCTBa) POCCUNCKNM
KPeAUTHbIM OpraHu3aumsM, UHbIM POCCUMCKMM OpraHu3auunsm, a Takke Ux cneumanbHbiM opugudeckum nuuam (SPV) n godep-
HUM KOMMaHWSAM M3 MHOCTPaHHbIX topucamkumin, Poccuickon Pepepaummn, cybbektam Poccunckon ®egepaumm, MyHULMNANbHbIM
obpasoBaHuam nocre 01 pespans 2022 roga, He SBNSETCS NPU3HAKOM 0BeCLeHeHNs AN POCCUACKNX KOHTPareHToB.

1.2. Onpegenenne BeposiTHocTn geconTa (PD) no ob6s3atenscTBam B pybrsix 1 MHOCTPaHHOW BamntoTe Yepes pelTUHIU,
NPUCBOEHHbIE MHOCTPaHHBIMU PEATUHIOBBIMW areHTCTBaMy POCCUNCKUM KOMMaHUSM, B T.4. UX cneumanbHbIM HPUANYECKAM Nn-
uam (SPV), HeuenecoobpasHo.

Hannuune y poccuinickoro koHTpareHTa perlTUHra MHOCTPaHHOrO PEWTMHIOBOrO areHTCTBa He NMPUHUMAaETCs B pacyeT 1
paccmaTpuBaeTcs Kak OTCyTCTBUe perTuHra. [nsa onpegenexus PD gonyctMmMo nenonb3oBath cnefylowme noaxoabl:

a) Vicnonb3oBaHue 3HaveHus PD poccuickoro perituHrosoro areHtctea AO «3kcnepT PA» yepes conocTtaBrneHve pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuunsa y KOHTpareHTa peTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpegeneHHoe poCCUNCKUM penTuHroBbiM areHTcTBom AO «3kcnept PA» (ganee — AreHTcTBo) (Tabnmua 8 «YpoBHM (4acToThl)
Aedonta nNo pernTUHIOBLIM KaTEropusiM HaLMOHANbHOW POCCUIACKOM PEWTUHIOBOM LUKanbl AreHTCTBa AN BCEX 0OBbEKTOB peit-
TUHra, KPOMEe CTPYKTYPHbIX 06nuraumi n MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPevTUHIOBbLIM KaTeropusM MpUMEHSeMbIX PedTUMHroBbIX Wwkan Ha 01.01.2022. VCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvae Hanuuus y KOHTpareHTa HecKomnb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCst HAMMEHBLLLUA PEVTUHT N3 aKTy-
anbHbIX M cooTHocuTca ¢ penTuHrom AO «3kcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnyyae HeobxoanmocTn NpoBecTyr
conoctaeneHune pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HWUSI PENTUHIOBBIX LUKAN POCCUNCKMX KPEAMTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmavumoHHom coobuieHun baHka Poc-
cum o1 30.12.2021 «/Hdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPeAUTHBIX PENTUHIOBBIX areHTCTB». Ans

oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcsa cooTBeTCTBYHOLWEE 3HayeHe PD no tabnuue 8 gns cpoka 1 rog. Mpu
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoro U3 POCCUNCKUX PENTUMHIOBLIX areHTCTB 3HaveHne PD moxeT ObiTb onpedeneHo B
COOTBETCTBWM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro pelTuHroBoro areHTcTea Moody’s Yepes conocraBneHune
PENTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

B crniyyae Hanuuus y KOHTpareHTa penTuHra O4HOTO N3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NpumeHseTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne pelTUHroB B cooTBeTcTBUU C [punoxerHvem 4. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKUX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUCKMMUN PEATUHIOBLIMU areHTCTBamMu, BbIOUPaeTCs HaUMMEHbLUNA PERTUHT U3
aKTyanbHbIX 1 COOTHOCUTCS C PEeNTMHIoM areHTcTBa Moody’s. B criydae Heo6xoaMMOCTM NPOBECTM COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c perituHrom areHtctea Moody’s conocTtaBneHue ocyliecTarnsieTcs Yepes pentuHrin AO «3kcnepT
PA» c ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PENTUHIOBBIX LKA POCCUACKMX KPeOUTHBIX PENTUHIOBBLIX areHTCTB, yKasaH-
Hon B MIHdbopmaumoHHom coobuieHnn Banka Poccum o1 30.12.2021 «MHdopmaLumsa o conocTtaBneHUn PeRTUHIOBBIX LKA poc-
CUNCKNX KPEONUTHBIX PEATUHIOBbLIX areHTCTBY.

3HaueHve PD onpegensieTcst Ha OCHOBaHUM akTyanbHbIX NyONUYHBIX OCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoOMy UCCneaoBaHuIo Kopno-
paTuBHbIX AecponTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcs sHaueHne PD ans cpoka 1 rog.

[INa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Honee B roa), B criy4ae OTCYTCTBUSA PENTUHIA OOHOMO N3 POCCUACKNX PEATUHIOBbLIX areHTCTB NMPUMEHSIETCSH CPeHAS BEPOSTHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy UccrneoBaHuio Kop-
nopatmBHbix AedonTtoB (Annual default study) ¢ npumeHeHunem COOTBETCTBUSA ypOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HavyeHne PD ans cpoka 1
rog.

1.3. Onpepenenue 3HaveHns LGD BO3MOXHO NoO akTyanbHOMY OTYETY MHOCTPaHHOIO PEUTUHIOBOro areHtctea Moody’s
Yepes ConocTaBfieHNe PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HaveHne LGD onpegensieTcsi Ha OCHOBaHWM akTyanbHbIX MYyGNNYHBbIX AOCTYMNHbBIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s no exxerogHoMy MccnenoBaHuio koprnopaTuBHbix Aedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUU C NPUHAOSIEXHOCTbIO
COMOCTaBMNEHHOro perTHIa KOHTpareHTa K rpynne perMTMHIoB, ANs KOTOPbIX ONpeaensieTcs recovery rate25.

B cnyyae Hanuums y KOHTpareHTa peMTUHra OQHOro M3 POCCUNCKUX PEWTUHIOBBLIX areHTCTB Yepe3 CornocTaBneHve pei-
TUHIOB B COOTBETCTBUM C [MpunoxeHvem 4. onpegensetcs penTuHr penTuHrosoro areHtctasa Moody’s. [Npu aToM B cryvae Hanu-
YU HECKOSbKUX PEATUHIOB, MPUCBOEHHbIX PA3HBIMN POCCUNCKUMU PEVTUHIOBLIMW areHTCTBamMu, BbIBMpaeTcs HanMeHbLUWIN pen-
TUHI U3 aKTyasbHbIX U COOTHOCUTCS C peTUHrom areHTcTBa Moody’s. B criydae Heo6xoaMmMocTy NpOBECTU COMOCTaBMNeHNe pen-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHue ocyliecTBnsieTcss vyepes pentuHrn AO
«3kecnepT PA» ¢ ncnonb3osaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LUK POCCUNCKUX KPEANTHBIX PEVTUHIOBbLIX areHTCTB,
ykasaHHol B IHdpopmaLmoHHom coobuieHnn Banka Poccum ot 30.12.2021 «MHdopmaLums o conoctaBneHny penTUHrOBbIX LLKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa penTyHra MHOCTPaHHOrO PEVTUHIOBOTO areHTCTBa He
NpUHMMaeTCa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pelTUHra.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCH K NpeanpuaTUsaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Bonee B rog), B crnyyae OTCYyTCTBUSI PEWTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBbLIX areHTCTB MPUMEHSETCS 3Ha4YeHue recovery
rate gns Speculative Grade.

1.4. Nopsagok onpepenexns 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB He MEHSAETCH.

25 Ecnmn B Ny6NUKYyEMbIX MaTepuanax peMTUHroBbIX areHTCTB UCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNaTaM, MPUBOAMMBIN areHTCTBaMU AJ1S KaXXA0ro PENTUMHIa B €XerofHbIX NCCNIef0BaHUSIX.
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2. QE®ONT UINU NPOCPOYKA NO BAINMKOTHbIM OBA3ATEJNIbCTBAM.

2.1. AN kOHTpareHTa MOXeT He cumTaTbest cobbiTnem aedonta unn obecueHeHns HencnonHeHne obs3aTensCTB B Ba-
NoTe, OTNIMYHOM OT POCCUICKOro pybns, ecnu NMerTCst OCHOBaHUS nonaratb, YTo AedonT Npoun3oLlern u3-3a cobbITUI, He CBS-
3aHHbIX C AeSATEeNbHOCTLIO KOHTpAareHTa, Hanpumep, BBeAEHUs1 CaHKUMI, 3anpeTa/HeBO3MOXHOCTU pacyéToB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNACKNX rOCYAapCTBEHHBIX OPraHoB.

2.2. HencnonHeHne 0653aTenbCTB, B TOM YMCHE MO Bbiniate KynoHOB U AMBUAEHAO0B B MHOCTPAHHOW BanioTe, HE CYu-
TaeTcsa cobbiTueM No obecueHeHno unn AedonNToM KOHTpareHTa B OTHOLLEHUN Taknx 06s3aTenscTs (4eOuTopckon 3a40mmKeH-
HocTn) o 30 anpens 2022 roga BKMOYMTENBHO B Cryvae, eCrv Takoe HEUCMONMHEHWe BO3HMKITO B pe3ynbTate AencTBui (bes-
OENCTBUSA) NHOCTPaHHBLIX AEN03MTapHO-KIMMPUHIOBLIX KOMNaHun (B T.4. Euroclear n Clearstream).

2.3. ina o6s3aTenscTB B UHOCTPaAHHOW BanioTe MOXET He cunTaTbes cobbiTvem aedornta UcnonHeHne aTux obsisa-
TENbCTB B VHOW BaroTe.

PelueHve YnpaBnsioLen koMmnaHum 0 TOM, YTO yka3aHHble B nn.2.1.-2.3. cobbITusa ABNAITCS NpU3HakoMm obecueHeHns
U1 NpuBOAaAT K AeconTy, 0PopMAAIOTCS MOTUBUPOBAHHBLIM CYXXOEHMEM U HanpaensoTcs B CneunannavpoBaHHbli Aeno3unTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHNA AKTUBHOIO PbIHKA.

OnpefgeneHve akTMBHOMO pbliHKa OCYLLECTBMASIETCA C Y4EeTOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbLIX Nocnea-
Hero TOproBOro AHS Ha TOProBbIX NMoLWaAkax He NPYMEHSIETCS B Crny4vae, Korga HeTOpProBbiv AeHb (MU OTCYTCTBME TOProB Ha
(HOHAOBOM PbIHKE) CBA3aH C MPMOCTAHOBKOW TOProB No pelueHnio baHka Poccun, npnocTaHOBKOWM TOProB B Criydae AOCTMKEHUS
YCTaHOBIEHHbIX BGUPXXe NOPOroBbIX 3HAYEHWIN UK UHBIMU CODBLITUSIMI (COrMAacHO MOTUBUMPOBaHHOMY CYXXOEHUIO YNpaBsiioLei
KOMMaHuu), CNoCOBHbBIMU CyLLIECTBEHHO MOBMUATL HA U3MEHEHWE CNpaBea IMBON CTOMMOCTU B TaKOW HETOProBbIV AeHb MO CPpaB-
HEHWIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLIME 0GCTOATENLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTW)
onpepfeneHus cnpaBeMBON CTOMMOCTU aKTUBOB, yrpaBnstoLlasi KoMnaHusi 0bsi3aHa NpMOCTaHOBUTL Bbl4ady, noralleHue u 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOMO hoHAa MO NpUYMHAM, He 3aBUCSLLMM OT yrpaBrsitoLLel kKoMmnaHum, 6es-
OTHOCMTENbLHO TWMa NaeBoro MHBECTULMOHHOIO (POHAa U HE3aBUCUMO OT (paKTU4eCKOro NpoBeAeHNst Npoueayp no Bbigave, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHMWST 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTCyTCTBUM BO3MOXXHOCTU ONpeAeneHns aktyanbHbix 3HayeHun Kb, MockoBckor G1pxu, B Ka4eCcTBe BPEMEHHOM arb-
TepHaTMBbl 6E3PUCKOBON CTaBKM ANsi ONpeaerneHnsi CnpaBeanvMBon CTOMMOCTUN 06s3aTeNnbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mMecsiueB MoOXeT ObiTb MCNOMb30BaHa CTaBka, paccyuTbiBaeMas METOAOM UHTEpPNoNsuun (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeAnvMBon CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MOralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha pgaTy onpepeneHusi cnpaBeannBo CTOMMOCTM. BbiGop CTaBku B OTHOLLEHUWN akTuBa
YnpaensitoLias komnaHms ohopmnsieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpeaocTaBnsieT ero B CneunannampoBaHHbIi genosuta-

pwi.
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