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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

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

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnannm MU, yctaHaBnmBalowmin NOpsaoK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro aKkTUBa ((hpMHAHCOBOro 06s3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npu nepefade ob6s3atenbCTBa B pesynbTate cAesku, 3akiiouYeHHoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNKU Hauboriee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

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

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnowjagka — TOpropas nroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NNOoLaaKvi NpMBEAEHbI B MPUIOXEHUN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeaAUTOCNOCOOHOCTY (KpeOUTHOIO pUCKa) KOHTpareHTa (3MUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOOHOCTY PENTUHIYEMOrO Nvua UCMOMNHATE Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

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

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLMECs B HOPMaIbHYI PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTMBOB BupkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX (PUHAHCOBbLIX UHCTPYMEHTOB «COep — B3BeLleHHbIN cmapT oHa» (ganee — MNN®) paspaboTaHbl B COOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (panee - ®egepanbHbiv 3aKoH "O6 MHBECTULMOHHBIX hoHAax") M MPUHATBIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBLIMU
aKkTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

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

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

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

e  MOpPSAOK ONpefeneHnst AaTbl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble onpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryto BantoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CHYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
KaXX4oro KaneHaapHoOro mMecsila Ao KaneHZapHoro mMecsiua, NpefLlecTBYIOWEero Mecsly, B KOTOPOM NaeBoW MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHuWs) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmatloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NMN®, gencreytowmmmn Ha aaty onpegenenns CHA.

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

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULUMOHHbLIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnamMn ®egepanbHOro 3akoHa «O6 MHBECTULIMOHHBLIX POHAAX», MPUHATEIMU B COOTBETCTBMM C HUIM HOPMATUBHBLIMU aKTaMu,
TpeboBaHnsaMu Ykasanma Ne 3758-Y n nactoswmmu MNpasunamn onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHns CTOMMOCTY MYLLECTBA, NepeaaHHoro B onnaTy MHBeCTULIMOHHBIX naes MNP, Ha ocHoBaHuK OT-
YyeTa oLeHLyKa.

[laTa, N0 COCTOSIHMIO HA KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLLECTBA, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnaTty UHBECTMLUMOHHBIX naes MND.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B OyayLuem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
aeaTtenbHocTy B Poccuinckon depepauun”, a Takke BHYTPEHHUMU [OKYMEHTaMM camoperynmpyemblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMelLM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM AN LeHHOW GymMaru, JonyLWeHHOW K Topram Ha poCCUICKON Brupske (3a ncknoveHvem obnuraumn
BHELLHMX 00nuraLMoHHbIxX 3amoB Poccuiickon Peaepaumm; LONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FocyAapcTB; eBpoobnuraLui
MHOCTPaHHbIX AMUTEHTOB, LleHHbIX Bymar MexayHapoaHbIX PMHAHCOBBIX OpraHM3aumin) Npu3HaeTca AOCTynHasa n Habnogaemas
6upxeBas nnowagka B criydae OfHOBPEMEHHOIO COBNIOAEHNS HDKENEPEYNCIIEHHBIX YCIOBUIA:

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

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHns crnpaBeainBo CTOUMOCTY;

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

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBaNeHT no Kypcy baHka Poccun Ha paTy onpefeneHns akTMBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMOMb3YIOTCA AaHHbIE 3TOW BUMPXM NO nocrnegHemy GrivkaneMy TOProBoMy AHH0.

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

OCHOBHOM pbIHOK AJs LLeHHbIX Oymar B Mopsanok npu3HaHUA pbiIHKa OCHOBHbLIM
uensx Hactoswwmx NMpasun onpeaene-
Hua CHA
[nsA pocCUNCKUX LileHHbIX 6ymar MockoBckasi Gupska, ecriv MockoBckasi bupka SsBNseTcs akTUBHBIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He IBNSieTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Oymar 3a nocrnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHpopmaumsa 06 obbemMe caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenoK Ha PasnMyHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTcsa Toprosas nioLyagka ¢ HaubonbLUUMM KONMYEeCTBOM COENOK 33
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n Poccuiickass Gupxxa M3 4Mcrna akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
LeHHbIX OyMar MeXXgyHapoaHbIX KOM- HanbonbLWMN OOWMA 06BEM CAENOK MO KONMYECTBY LIEHHBIX Bymar 3a nocrneg-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pyonu no
kypcy BaHka Poccuun Ha paty onpegeneHus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.
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HaHCOBbIX OpraHMSaLIMFI

Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-

BHebUpxeBON PbIHOK.

B cnyuae, ecnu LeHHble ByMarn fomnyLieHbl K TopraM TOJSIbKO Ha pOCCUICKOM
Gupke, TO NPU3HAHUS PbiHKA OCHOBHBLIM OYAET TakUM e, Kak Arsi POCCUINCKMX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LieHHble Bymaru gonyLleHbl K Topram Ha POCCUCKON
bupxe Gupxe, KOTOpas NpuU3HaHa akTMBHOW B COOTBETCTBMU C HACTOALLMMU
Mpasunamu onpegeneHns CYA, B TO Bpems, Kak OTCYTCTBYIOT AaHHbIe BHEOUP-
XEBOro pblHKa, TO NOPSAAOK NPU3HAHMSA PbiHKa OCHOBHLIM ByAeT TakuMm xe, Kak
AN MHOCTPaHHBIX LieHHbIX 6ymar.

[Insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOAENM OLLEHKM CTOMMOCTYU LieHHbIX GyMar, Ans KOTOpbIX HE onpeaeneH akTUBHLIN pbl-
HOK, a TaKke MOAEN OLEHKM, MO KOTOPbIM OnpeaenieH aHanorMyHblii akTuB.

Mopenu oLeHKN CTOMMOCTH LieHHbIX Dymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeauBoM CTOMMOCTHU

LleHHan 6ymara poccumn-
CKOro 3MuTeHTa (B TOM
yncne UHBECTULIMOHHbIE
nav poccUMMCKMX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, MNOTE4YHble CepTU-
cdumkaTbl yyactus, geno-
3UTapHble PacnucKm)

Ons ueHHbIX 6ymar pOCCMMCKUMX 3MUTEHTOB, 3a UCKNIOYEHUEM OGnuraumMm pocCUMCKUX
3MUTEHTOB.

[inst onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbl OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX BMpX), BbiOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpXKu Ha gaTty
onpepenexuns CYA npu ycnosuv NnoaTBepPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €Crn packpbiTbl AaHHble 06 06beMe TOproB 3a AeHb
1 06beM TOProB HE paBEH HyIIO U Takasi LieHa 3aKpblTUsl He paBHa HynHo.

e  CpefHeB3BELLEHHAs! LieHa HA MOMEHT OKOHYaHMS TOProBOWM CECCUMN POCCUIACKON BUpXKn
Ha gaTy onpepenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexus CHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha aaTy onpegenexnus CHA, npusHaeTcs KOPPEKTHOM, ecrnv oHa
HaxoaWTCs B UHTEpBane Mexay MUHUManbsHON 1 MakCMManbHOM LLleHaMu COENOK Ha 3Ty e AaTy
3TOM XEe BupxK;

Ons o6nuraunm pocCMNCKUX SMUTEHTOB.

[na onpepeneHus cnpaBeasiMBON CTOMMOCTW MCMONb3YTCS credylolume LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBLIX POCCUMICKMX BUpXX), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHMS TOPrOBOW CECCUM POCCUICKON
Oupxu Ha gaTy onpegenenns CHA;

®  PbIHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMCKON BUpXK Ha
aarty onpegeneHusa CHA.

CnpaBeanveasi CTOMMOCTb JOMrOBON LieHHOW Bymary onpefensieTcs ¢ y4eToM HaKomMieHHOoro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LU€eHbl OCHOBHOIO pbiHKa, ANA onpeneneHuna
crnpaBeannBoi CTOMMOCTU LIEHHOMN 6ymarv1 NMPUMEHAKTCA Moaesnin OUeHKN CTOMMOCTU LeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHUEM Ccry4vad, Korga oTCyTCTBME PbIHOYHbLIX LIEeH o6ycnosneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom cny4dyae Ha gaty onpeneneHus CYA Oonyctmmo
MCnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHst OCHOBHOW 6VIp)KVI.

LleHHas 6ymara nHo-
CTPaHHOrO 3MUTEHTa U
MeXAyHapog4HOM Komna-
HuM (B TOM Yucrne aeno-
3UTapHas pacnucka)

[na onpeneneHnsa cnpaeBegnMBol CTOMMOCTU ncnonb3yeTca LUeHa 3aKpblTUA OCHOBHOIO pbiHKa
Ha aaTty onpeneneHuna CYA npu ycrnoBun noaTeepXxaeHna ee KOppPekTHOCTU.

LleHa 3aKkpbITVsa Npu3HaAETCst KOPPEKTHON, ECNK pacKpbITbl AaHHbIE 06 06beMe TOproB 3a AeHb
1 06beM TOProB HE PaBEH HyJH0.
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Ecnv Ha gaty onpegenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs1 ornpeeneHus
cnpaBeasivMBoi CTOMMOCTYU LIeHHOM Bymarm NpUMEHSIOTCA MOZENN OLEHKM CTOMMOCTM LieHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha gaty onpegeneruss CUHA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIeHHOW Gymaru NpuMeHSItoTCS MOAENN OLEHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOYEHNEM CIy4asl, Koraa OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb3oBaThb LieHbl NOCIEAHEr0 TOPrOBOro AHSI OCHOBHOW BUPXMK.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MNKU AN
KOTOPbIX MMEOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KINOYeHNeM NHBECTULIMOH-
HbIX MaeB POCCUUCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, MMOTEYHbIX Cep-
TuchukaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxe akuMuM MexayHa-
POAHbIX KOMNAaHUN

CnpaBegnuBasi CTOMMOCTb aKL M, 00palLatoLLMXCS HA POCCUACKUX U MHOCTPaHHbIX poHO0-
BbIX GUpKax, onpeaensieTcss B COOTBETCTBUM C MOAENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEeKTU-
poBKe uctopuyeckon LeHbl (Mogens CAMP).

[aHHas koppeKTMpOoBKa NPUMEHSIETCS B Cryyae OTCYTCTBUS HabnogaemMol LeHbl B TeYeHWe
He Gonee gecatn pabounx gHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMOMNb3YeTCH CpaBHEHUE AUHAMMKN JOXO4HO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHWN aHanNM3npyemMoro hMHaHCOBOroO MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOTO NHAMKaTopa (6eH4ymapka) akuni
POCCUIACKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB 1 AeN0o3u-
TapHbIX PacnnCcoK, TOPryemblX Ha MHOCTPaHHbIX Bpkax, MCNonb3yeTcs NHOEKC BUPXK, Ha KO-
TOpOW onpeferneHa cnpaBeanuBas LieHa ypoBHA 1 nepapxvu cnpaBefiuBo CTOUMOCTM AaH-
HOW LeHHOM Bymaru Ha gaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWI NS npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeasnvBasi CTOMMOCTb OZHOW LieHHoM Bymary Ha gaTty onpeaesieHust cnpaseasivBo
CTOMMOCTY;
P, — nocneaHss onpeaerneHHas cripasennmsas CTOMMOCTb LieHHON Gymary;
E(R) — oxugaemasi OXOAHOCTb LieHHOW Bymaru;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
OapHbIX OHEN Mexay faTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBas cTaBka AOXOOHOCTU Ha AaTy onpeaeneHus cnpaBeaiMBoi CTOMMOCTY;
(T; — Ty) - KONUYECTBO KaneH4aPHbIX AHEN MEXAY YKazaHHbIMU faTamu.
T, — AaTa onpeaeneHns cnpaseinMBon CTOMMOCTH;
T, — Npeablayllas aata onpenerneHunst crnpaBeanMBoi CTOMMOCTHU.

[ns akuun pocCUNCKMX 3IMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHas B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW OEeCKYNOHHON
poxogHocth (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMNOoNb3YyTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX o0bnuraumi,
onpegeneHHasa MockoBckon bupxen;

e auHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBblA AeHb,
nybnvkyemble Ha oduLmansHoM cante MocKOBCKON BUpxK.

[ns akuMn MHOCTPaHHbIX AMUTEHTOB B Ka4ecTBe OE3pMCKOBON CTaBKM JOXOOHOCTUN NPUMEHS-
I0TCA CTaBKW, YKka3aHHble B MNpunoxeHun 4
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CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO 0 2 3HAKOB MO-
cne 3ansiTon (B NPOLEHTHOM BblpaXKeHun).

Mpu oTcyTCTBMM 3HAYeHUs Ge3pUCKOBOW CTaBKM Ha OaTy pacuyeTa, 3HaueHue Ge3puckoBoi
CTaBKU 32 3TOT [ieHb NPUHUMAETCS paBHbIM NocrefHeMy U3BECTHOMY.

_ Pm,

Rm =

-1,

Pmg
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA,
Pm; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeneneHuns Cl'lpaBe,EU'IVIBOVI CTOMMOCTMH;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyto AaTy onpeaeneHns crnpaBeanmBomn
CTOMMOCTH.

B — Beta koabdULMEHT, pacCUMTaHHbIV MO U3MEHEHUAM LieH (3HAa4YEeHWUI) PbIHOYHOIO NHAMKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [ins pacuyeta koadduumeHTa  1Mcnonb3yTes
3HayeHus, onpeaerneHHble 3a nocregHve 45 ToproBbIX AHENW, NPeaLecTBYOWMX AaTe onpe-
JeneHns cnpaBeasIBo CTOMMOCTY;

BeTa KoadhduLMEHT paccunTbiBaeTCa Ha AaTy, NpeALecTBYOLY0 AaTe onpeaeneHns cnpa-
BeAnuBon ctommocTu. MNpu atom Aata pacyeta beta koadpdumumeHTa JomKkHa SBNSATLCA TOp-
roBbIM JHEM.

_ Covariance (R, Ry)

Variance (Rp,)

Pai Pmi

a m

Pa;_; Pm;_4

roe:

R, - BoxooHOCTL aKTuBa,

Pa; — ueHa 3akpbITUS akTMBa Ha gary i;

Pa;_; — npeablayLas ueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpPa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHUe PbIHOYHOIO HOUKATOPa;

i =1..N, ToproBble OHW, NpeaLIeCcTBYyOLME AaTe ONpeaeneHus CrpaBeanMBo CTOMMOCTH.
Mpwn ncnonssosanHun mogenn CAPM B uenax pacdeta beta koadduumeHTa:

e NS aKUMIN POCCUIACKUX IMUTEHTOB NPUMEHSIOTCH 3HayYeHus LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
OVpXK, Ha KOTOPON onpeeneHa Haanexawasa KoTMPOBKA YPoBHSA 1 nepapxum cnpa-
BEANVBON CTOMMOCTW Ha AaTy, NpeLIeCTBYHOLLYI0 AaTe BO3HUKHOBEHUSA OCHOBAHUM
ans npumeHeHns mogenu CAPM.

ﬂOI'Iy‘-IEHHOG 3HaveHne beta koadhcmumeHTa OKpyrnaeTcda no npasuinamMm mateMmaTuy4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

[lns pacyeTa LOXOAHOCTU aKTVBa M PbIHOYHOIO UHAMKaTOpa (GeHYMapkKa), UCMosb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocneaHue 45 ToproebIx AHENW, NpeaLle-
CTByIOLLME JaTe OnpedereHys cripaBeanimBon CTOMMOCTM.

Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpeaeneHuna cnpaaegnmaoﬂ CTOMMOCTU B MOAENN He Yy4un-
ThbiBaeTCcH.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMOO TOProBbIn AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdyeTa koadpduumeHta berta, nHopMmaums 0 3HaYEHUN PLIHOYHOIO MHAMKAaTopa
(6eHumapka) 1 6e3prCcKOBOI CTaBKM 3@ STOT TOProBbIN AeHb B MOLENN HE YUNTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAMKaTopa (beH4YMapka) B
Kakon-nnbo ToproBbIf AeHb B nepuoge 45 ToproBbix AHEW, HA faTy pacyeTta koaddumumeHTa
BeTa, 3HauyeHMe pbIHOYHOrO MHAauKaTopa (beHumapka) 3a STOT TOProBbIA AeHb MPUHUMAETCS
paBHbIM MOCNEAHEMY M3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHbLIX OKPYTIIEHWIA.
Mpoune ycnosus:

C AaTbl BO3HUKHOBEHUS OCHOBaHWiA AN npumeHeHus moaenu CAPM o AaThl NpekpalleHns
OCHOBaHWI Ans npumeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMIbKO TON GUPXK,
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KOTOpaa onpeneneHa Ha AaTty BO3HUMKHOBEHUA OCHOBaHMI ans npumeHeHna mogenu CAPM.
K Takon MH(bOpMaLI,IAM OTHOCATCA cneaywuime aHa4eHnA:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

Ans o6nurauuii POCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo meTtogonorusm, yTBepXKOEeHHbIM
01.12.2017 n no3agHee) C MUCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHOW MeToAUKe OLEHKM);

e MOJernb OLUEHKU AnS UeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LiEH, B Criyyae uc-
nonb30oBaHnsa HabnogaemblX UCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUK HeOOXOAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTHU, cnpaBeannBasd oOuUueHKa
onpeaendaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOTro foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALIMOHHBIX CUCTEMAXxX B
CBSI3Y C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg Nno UToram nocregHero TOpProBoro AHA. Takow Noaxoa UCMOonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX o6-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LileHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHusauum

[lns onpepeneHns cnpaBeannBoi CTOMMOCTH, UCMONb3YHTCS HabnoaaeMble LieHbl akTUBHOTO
BHEOMPXXEBOTO PbiHKA, BbIOpaHHbIE B CriefytolleM nopsake (yobiBaHus npuoputeTa):

e UeHa, paccuuTaHHas LleHoBbiM LeHTpom HP[ (no metogonorusm, yTBepXAeHHbIM
01.12.2017 » no3gHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM Nno nocneaHen yTBepXXaeHHOW METOOUKE OLEHKN);

e  MHOMKATMBHas LieHa, onpegeneHHas no metoguke «Cbonds Valuation», packpbiBae-
masi rpynnor komnaHuii Cbonds Ha paty onpegenexust CHA;

e  VHOWKATUBHASA LeHa, onpeaerneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnou komnanuii Cbonds Ha paty onpegenexms CHA.

Ecnn YKa3aHHbl€e UeHbl OTCYTCTBYIOT, AnA LleHHON 6ymarm npumeHsieTcsa 3-n YPOBEHb OLIeHKU
cnpaBefnMBoN CTOMMOCTU LEHHbIX 6ymar.

CnpaBea/ivBasi CTOMMOCTb AOSTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOrO Aoxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CUYMTaHHasg no UToram nocregHero TOproBoro AHA. Takowm nogxon Ucnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOProO-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npu pasMeLleHUm

LleHa npnobpeTeHus.

C OaTbl NOABNEHUA UeH, NO3BONALWNX NPON3BECTUN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpegendeTca B OGLLLeM nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LeH B TedyeHne 10 pabounx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHasi MPOMOPUMOHANbHO Ha M3MeHeHue
KrtoueBou ctaBku baHka Poccum 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpenensieTcsi B 00wem nopsake.
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensAeTCA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegsiMBo CTOMMOCTHU

[deno3ntHbIN cepTudukar

[ns onpegeneHnsa cnpaBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHna cnpasen-
JIMBOW CTOMMOCTU, NPUHATLIN ANA AEeHEXHbIX CPeACTB BO BKagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UcKnoYe-
HUeM obnuraumm BHeLHNX
06nUraLuMoHHbIX 3aUMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpegenenna cnpaBennMBon CTOMMOCTM Mcnonb3yrTCA cnenyowne LeHbl B nopaake
y6bIBaHVIF| npuoputeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HPL (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 » no3gHee) ¢ NCMONb30OBAHMEM METOAOB OLIEHKM, OTBEYalLNX Kpute-
pYSIM UCXOAHbIX AaHHbIX 3-ro ypoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcs LeHam, onpeaeneHHbIM Nno NocrnegHen YyTBepKAeHHON MeToaNKE OLEHKN);

e  VHOEKCHas ueHa, onpegeneHHas no metoguke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMaLUMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHow MHopMaLMoHHON rpynnbl « MHTepdakey;

e  MOAENb OUEHKUN AMs LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLLEHKU OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4yae uc-
Nonb30BaHNs HeHabMAAEMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAereHHasi OLIeHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHue cnpaBennvMBol CTOMMOCTMW, OMNpenesieHHOM Ha OCHOBaHWW OT4eTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMun, npmMmeHaemMmbiMn B Criy4ae BO3HUKHOBEHUA cobbiTnin, Be-
OyWwnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanveas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKOMNMeHHOro
KYyMOHHOro foxoAa Ha gaTy onpegeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBSI3M C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHnst cnpaseannBoi CTOMMOCTM akTUBOB MCMOSb3YeTCs LieHa, pac-
CYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOProO-
Bbli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuiickon ®epepaumm

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro IMUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCcoBOM Op-
raHuMsaumm

[na onpeaeneHvsl cnpaBeasIMBON CTOMMOCTY WUCMONb3YOTCS creaytolime LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaLLUX KpUTe-
pUsIM UCXOAOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (NnpuopuTeT oTaa-
eTcs LieHaM, onpeaerneHHbIM Mo nocneaHen yTBepXXaeHHOW METOAUKE OLIEHKN);

e VHAOEKCHasi ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumnoHHo-aHanntuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMNOSb3yeTcs CTOMMOCTb, OnpeaernieHHas OLEHLLMKOM MO COCTOSTHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHnsa CHA*.

*Ncnonb3oBaHue cnpaBeanvMBoii CTOMMOCTU, OMpeaerneHHOW Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, MPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHUS cOBbITUI, Be-
OyLMX K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMEHHOro
KYMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

B Cny4yae OTCYTCTBUA YKa3aHHbIX LEeH B COOTBETCTBYIOLLUX I/IH(*)OpMaLI,I/IOHHbIX cuctemax B
CBA3N C HETOproBbiM AHEM 6Mp)K, Nno UToram TOpProB Ha KOTOPbIX onpeaenAarTCcAa pacyeTHble
LeHbl, Ans uenemn onpegeneHnsa cnpaBe,anBon CTOMMOCTHM aKTUBOB UCMOJIb3yeTCcA LeHa, pac-
CYMTaHHadA Nno uToram nocrieaHero ToproBoro AH4. Takon nogxopn MCNonb3yeTcAa B OTCyTCTBME
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CObbITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pPacyYeTHOWN LEHbI B HETOPrO-
BbI O€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnonb3yeTcs CTOMMOCTb, OnpeaenieHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepeneHus CHA un coctas-
neHHoro He nosgHee 6 (LecTb) MecsueB 0o AaThl onpeaeneHys cnpaBeaMBov CTOMMOCTH.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTUW, ONpeaeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCS YCIOBUSAMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx Kk obecLieHeHNo akTuBa B COOTBETCTBMU C [NpunoxxeHnem 4.

Mopaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanoru4yHbIN akTMB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHasn 6ymara ABnA- [na oueHkn LeHHon 6ymarw ncnonb3dyeTcqd UeHa BblinyCka (aHaJ'IOFI/I"IHOFO aKTVIBa), no OTHOLWle-
eTcd AoONOJIHUTeNIbHbIM HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHada, Ha aaTty onpeae-
BbIMYCKOM nexusa CYA, B COOTBETCTBUM C MOAENAMMN OLIEHKM CTOMMOCTM LLEEHHbIX 6ymar, Ana KOTopbIX onpe-

OerneH akTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LEHHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYyCKOM.

(ucxopgHoOW LeHHou By-
marm)

LleHHas 6ymara, nony- [nsi oueHkn LeHHoW Bymarn Mcnosnb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
YyeHHas B pe3ynbTaTte aarty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOHBepTauumn B Hee KOTOpPbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBEpTa-
ApYyron LeHHon bymarm umn.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUW C MOAENAMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LieHY MCXOOHOW LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanueBasi CTOMMOCTb MCXOOHOW LieHHoW Bymaru, onpefeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHAsA C y4eTOM KO3duMLUMeHTa KOHBEpTaLUK.

CnpaBeanveas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHMUS cnpa-
BEAIMBON CTOMMOCTW LeHHOM Bymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyroun
LeHHon Bymaru (MCcxogHOM LeHHou Bymarn).

OueHOYHO CTOMMOCTBLIO akumii ¢ 6onbluein (MeHbLUER) HOMUHANBbHON CTOMMOCTbIO, NPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTAUUM B HUX UCXOAHbIX aKUWA, ABMSETCH OLEHOYHasi CTOMMOCTb
KOHBEPTUMPOBAHHBIX B HAX aKLWNA.

OueHOYHONM CTOMMOCTbIO aKLMiA TOW e KaTeropuu (Tuna) ¢ UHbIMK NpaBamMu, NPU3HAHHBIX B
pesynbTaTe KOHBepTaLuMu B HX UCXOAHbIX akuui, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

OueHOYHOM CTOMMOCTBIO aKLMI, NMPU3HaHHBIX B pe3yrbTaTe KOHBepTaLumy npu ApobneHnm nc-
XO[AHbIX aKUW, ABNSETCH OLEeHOYHAaA CTOMMOCTb KOHBEPTUPOBaHHbBIX akUMI, AeNeHHas Ha Ko-
achduumneHT gpobneHus.

OLEeHOYHOM CTOMMOCTBIO akUMiA, NMPU3HAHHBIX B pe3ynbTaTe KOHBEePTaUMM Npy KOHCONMaaumum
WUCXOAHbIX aKuuMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLWUi, YMHOXEHHAdA
Ha KO3 (ULUMEHT KoHCoNMaauuu.

OLEHOYHOW CTOMMOCTbBIO aKLMIM UK 0Gnuraumini HOBOro BbiNycka, NPU3HaHHbLIX B pesynbTaTe
KOHBEPTAaLUM B HUX KOHBEPTUPYEMBIX UCXOAHBIX LiEHHbLIX ByMar, SBnaeTcs oLueHoYHas CTou-
MOCTb KOHBEPTUPOBAaHHLIX LieHHbIX BymMar, AefneHHas Ha KONMMYecTBO akumii (obnuvrauuin), B
KOTOpPOE KOHBEPTMPOBaHa OfHa KOHBEPTMPYEeMasi LieHHas Bymara.

OLEHOYHON CTOMMOCTLHIO aKLMIA, MPU3HaHHbLIX B pes3ynbTaTe KOHBEPTaUunn B HUX UCXOAHbIX aK-
UM npu peopraHnsaumm B oopMe CIMsiHUSA, SABMASIETCS OLlEHOYHAss CTOMMOCTbL KOHBEPTMPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXXEeHHadA Ha KO3 DULMEHT KOHBEPTALUMN.
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e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHv3aumu B dopme
pasgeneHust Unu BbiAeNeHNs akUMOHEpPHOro o6LLecTBa, NPU3HaHHbLIX B pe3yrbTaTe KOHBEp-
Tauuu B HUX UCXOAHbIX aKUMI, ABNSETCS OLEeHOYHasd CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUMWHM,
JeneHHas Ha koahduUMeHT KoHBepTaumn. B cnyyae, ecnu B pesynbTaTte pasaeneHus unm
BblAerneHuns cosgaeTtcs ABa unm 6onee akuMoHepHbIX obLecTBa, Ha KoadhdULNEHT KOHBEP-
Tauuv OenuTcst OLLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMIi, YMEHbLLEHHAsi Nponopuu-
OHanbHO Aone MMyLLEeCcTBa PeopraHN30BaHHOIo akuMoHepHOro obLecTsa, nepeaHHoro ak-
LUnoHepHoMy obLLeCTBY, CO34aHHOMY B pe3ynbTaTe pasaeneHns unv BbiaeneHus.

e OueHo4YHasi CTOMMOCTb akLuii BHOBb CO3[jaHHOIO B pe3ynbTaTe peopraHusauum B hopMe Bbl-
JeneHust akuMoHepHOro obLLecTBa, NPU3HaHHLIX B pesynbTaTe UX pacnpefeneHns cpeau ak-
LIMOHEPOB PEOPraHN30BaHHOIO aKLIMOHEPHOrO OBLLECTBA, CYUTAETCS PABHOW HYIHO.

e OuEeHOYHOW CTOMMOCTbIO 0BMMraumin HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 06nuraumin npu peopraHnsaLmm aMnTeHTa Takux obnurauni, asnsertcs
OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX o6nuraumn.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LIeHHbIX Bymar, ymHOXaeTcsa Ha konuyectBo Bymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsietcs o 2 (JByx) 3HakoB nocne 3ansTou, Nofy4YeHHOe 3Ha4YeHre Npu HeobX0ANMOCTM YMHOXAaEeTCH Ha Kypc, yCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMSEHHOro KyrmOHHOro [0X0A4a, UCHMUCIIEHHOTO UCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHn o
BbIMycKe (O AONOMHUTENBHOM BbIMYCKe) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeWHNX obnmraumnoHHbIx 3aiMoBs Poccuiickon ®egepaumu,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHaAHCOBBIX OpraHW3auuii onpegenseTcs B CneayloLweM nopsgke: CyMmMa HakomnsieHHOro KynoHHOro 40X0Aa, paccuMTaHHas mc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, oKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOcre 3ansaTon U yMHOXaeTCsa Ha KonnyecTtso bymar
B nopTderne, nocne 4ero nony4YyeHHas BenuynHa okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3ansaTomn, Npy Heo6xoANMOCTN YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B MNpasunax onpeaenenusa CHA, n okpyrnseTtcsa Ao 2 (AByx) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensieTcs OLEHLUMKOM, MPYU Hannynm npuM3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKoB 06eCLIeHeHWS 1 OTCYTCTBUM LIEH NEePBOro 1 LieHb!
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA [OMTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusax T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOM Gymarm B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNKM U CYMMOW CAENKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTenbCTB (KPpeauTopckas 3a0/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTb) Y NpoaaBsLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCTBUU C lMNpunoxeHnem 4.

Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOW CTOMMOCTW MO COENKAM C BAJ1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NOCTABKW BANIOTbI, ONPEAENIEHHOU YCITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)
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CnpaBeanveasi CTOMMOCTb 3a40IMKEHHOCTU MO cAenkaM C BarntoTOW, 3aknioyeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BanioTbl B BantoTe pacyeta CHA 1 cToMMOoCTbio BantoThl, 3aduk-
CMPOBaHHOM B JOroBOpE Ha AaTy UCMONHEHUSI COENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40rmKeHHOCTb) Y noKyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Yy MpodaBsla, oTpuuaTtenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanTopcKas 3ad0MKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxerunm 4.

ONPERENEHWE CMPABEANNBON CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeasivBasi CTOMMOCTb EHEXHbIX CPeCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaMOTHLIX CYETAX, OTKPbITLIX
Ha ynpaensitoLyto koMmnaxuio [1.Y. MU onpeaensieTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
Mnne.

CnpaBeanveasi CTOMMOCTb ONpeaernsieTcs B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKM CNpaBeanMBoOi CTOMMOCTH MNpK
BO3HVMKHOBEHUM COObITUS, BeayLLero k obecueHeHuo (Mpunoxexve 4).
Cnncok obLmx cobbITuiA, NPUBOASALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhipaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHus ux cnpaseanvmBoi cToMmocT (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3y-
eTca kypc LleHTpaneHoro BaHka Poccunckon ®egepauuu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KYPC MHOCTPAHHOW BarntoThbl, B KOTO-
poW BblpaxkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
CTBylOLWMMHY Ha aaTy onpegeneHnss CHA, To ncnonb3yeTcs COOTHOLLEHNE MEeXY KYPCOM MHOCTpPaHHOW BanioTbl U BaroTON onpe-
nenenna CYA B cootBeTcTBum ¢ MNMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegeneHmsa CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BarioT Mo OTHOLLEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckimn gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIXx cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nTt) MOXEeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanveas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTyMNIeHMs CPOKa ero NoSTHOro noralleHusl, yCTaHOBNEHHOrO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe OocTaTka Aenos3uTa, yBenm4yeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHvs cnpaBeasiBom
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK NOralleHus Aeno3unTta - «40 BocTpeboBaHus»;
e Ecnun cpok noraweHnnst geno3uta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpeaeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeanvBasi CTOMMOCTb Aerno3uTa Npu3HaeTCsl PaBHOWM OCTaTKy AeHEXHbIX
CPEACTB BO BKNaae, YBENNYEHHbIX HA CYMMY MPOLEHTOB, PACCYMTaHHLIX Ha JaTy Onpefernennsi cnpaseasiuBon CTOMMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
MeTop, NpuBeaeHHON CTOMMOCTH ByAyLUMX AEeHEXHbLIX MOTOKOB.
e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoro) roga, To crnpaBefnvMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeceHUs U3MEHEHWIA B yCINOBUS ONPeAeneHns Cpoka AoroBopa MakcuMmarbHbIA CPOK onpeaensieTcs B COoT-
BETCTBUU C M3MEHEHHBIM CPOKOM Aeno3uTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaBeavBo CTOMMOCTH, MpUYeM Hakonne-
HWe CpoKa BKINaja He NMPONCXOAMWT.

CnpaBeanvBas CTOMMOCTb AeMN03nNTOB ONnpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeASINBoON CTon-
MOCTM NpW BO3HMKHOBEHMM COObITMSA, BeayLlero k obecueHeHuto (Mpunoxenuve 4).

Cnncok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Npunoxexunm 4.
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METOA NPUBEOQEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no qaopmyne:

N
P
Pv=) 0
] (1+ r) D, /365

roe:
PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KonMYecTBO AEeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuea (obs3aTenscTBa), HauMHaa ¢ AaTbl onpefeneHns
CUYA;

no. CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasd cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatel onpegeneHns CHA;

N - konuuyecTBO AHel oT aathl onpeaenexnns CYHA 0o AaTbl N-0ro AeHEXHOro NoTokKa;

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

ﬂopﬂ,qox onpeaesneHUsa N KOPpPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKN, BKItoYasa I'IpOLI,EHTHbII7I 4oxon, pacCcynTbiBakOTCA B COOTBETCTBUM C yCITIOBUAMU OOr0BOPa, natown ge-
HEXHOro NnoToKa CYUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmem crny4yaeB 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C Y4ETOM KanvTanm3aummn NpoLEHTHbIX JOXOA0B, eCn 3TO NPeaycMoT-
PEHO YCNOBUSIMW OrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B criyyae:

o BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEHEeHUA CTaBKM MO OOroBopy, CPpoOKa nencreng gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
° N3MEHeHNA CyMMbl OCHOBHOIoO gonra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro A4OCPOYHOro norawleHna OCHOBHOIo goJsira, eciim oHo He

ObINo y4yTeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpedensieTcs Mo COCTOSIHUIO Ha Kaxkayto AaTy onpefenieHusi cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, I'IpenyCMOTDEHHOf;I [0roBopom, ecnun aaHHasa ctaBka COOTBETCTBYeT PbIHOYHOMN.

CrtaBka Npu3HaeTCa pbIHOYHOW, €Cnn AenOo3nTHbIN BKNag pasMelleH B 6aHke, KOTOpbI BXoauT B [lepeyeHb CMCTeMHo
3HAYMMbIX KPEOWTHbIX OpraHv3auuin, yTBepxaeHHbln baHkom Poccuy Ha OCHOBaHMM MeETOAWKW, YCTAHOBMEHHOM YKa3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamMKe onpeaeneHms CUCTEMHO 3HaUYUMbIX KPeOUTHBIX OpraHv3auminy, u onyonm-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMio Ha AaTy NepBOHa4YanbHOro NPU3HaHus.

e CpeHeB3BeLIEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpeneneHusi cnpasenMBoi CTo-
MMOCTM eno3nTa, ecnu NpoLEeHTHas CTaBka, NpegyCMOTPeHHas JOTOBOPOM, OTIIMYHA OT pbIHOYHOW. Moa ony6nukoBaHHON Ban-
Kom Poccun cpeHeB3BELLEHHOW NPOLIEHTHOW CTaBKOW noApasymMeBaeTCcs CTaBka, pasMelleHHas no agpecy B cetn NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazaene nHgpopmauumn o NPoLEeHTHbIX CTaBkax Nno Agenosntam (Bknagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nv3kuiA K gate onpeaeneHus cnpaBenimBomn
CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3unTa, Ha CPOK, CONOCTaBUMbINA C OXUAAaeMbIM CPOKOM pa3MeLLeHns ae-
nosura.

Ecnun cpegHeB3BelleHHasa NPOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtana paHee, Yem 3a Mecsiy,
00 AaTtbl onpeaeneHnst cnpaseasiMBo CTOMMOCTU, ANs onpeaerneHns 3HayeHns HabnogaemMon pbIHOYHOM CTaBKM NPUMEHSIETCS
criegyoLwmnin noaxon;
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e  KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii AeHb MecaLa, 3a KOTophlii onpedeneHa
cpeaHeB3BelLeHHas NpoLeHTHasA CTaBka, CpaBHMBAETCS C KINoYeBoi cTaBkol baHka Poccuu, geiicTBytoLen Ha aaTy
onpeaeneHusa cnpaseanMBoi CTOMMOCTH;

. ecnu Knoyesas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna CI'IpaBe}J,J'IVIBOVI CTOMMOCTHU, B Ka-
vyecTBe pblHO‘-IHOVI CTaBKU NpuUMeHAeTCA nocrieaHAa packpbiTad cpeaHeB3BelleHHaa CTaBka,

® ecnu knoyeBas ctaBka baHka Poccun nameHmnacb 4O MOMEHTa onpefeneHnst cnpaBeanuBon CTOMMOCTU, B Kade-
CTBE PbIHOYHOWN CTaBKN NPUMEHSIETCS MOCNEeHSAs1 packpbiTas CpeaHEB3BELLIEHHAsI CTaBKa, CKOPPEKTUPOBaHHAsA Npo-
nopLMOHanNbHO N3MEHEHMIO KNtoyeBor cTaBku baHka Poccuu. T.e. 3HauyeHne pbIHOYHOM CTaBKU M3MEHSETCH B TOM Xe
NponopLun, B Kako M3MeHWUNach Krno4yeBas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTDb

MpusHaHWe gebuTopcKow 3a40MKEHHOCTH OMepaLMOHHON OCYLLIECTBSETCA HA OCHOBAHUM YCIOBWI NoratleHns u o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHBIX MO KaxaoMy Buay AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsaX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebnTopckon 3af0MKEHHOCTN ONepaLMoOHHOM O3HavYaeT, YTO Takas 3af40SMKEHHOCTb He MOXeT BbITb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agomKeHHOCTb, N0 KOTOPOW BbISBMEH OAUH MW HECKOMbKO NPU3HAKoB OBOeCLeHeHNs, yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 06A3aTEeNbCTB B paMKax OnepaunoHHOro Umkna, He MoXeT ObITb Npu3HaHa one-
paLMOHHON.

Jebutopckas 3agomkeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKW MOralleHNs Takon 3a40MKEHHOCTW).

YnpaensioLwas KomnaHns AormkHa NPoBOANTL aHann3 ypoBHSA prcka no 4ebuTopckor 3aA0MKeHHOCTH, KoTopas paHee
6bina kBanduumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AeBUTOpCKoW 3a40MKEHHOCTU, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MNiN®;
e  Mpu NepBOHaYanbHOM NpU3HaHUK AebUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU M3 CTaTyca «onepauMoHHON» B CTATyC «MPOCPOYEHHOMNY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHusa Ucnosnb3yeT AOCTYMNHYI0 e 060CHOBaHHYIO U NOATBep-
Xaaemyro nHpopmaumio.

B npouecce aHanu3a Ynpasnswoowas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLMoHHOW, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® HeobX0AMMOCTb 3MEHeHWs NoAXoAa K yveTy AebUTopCKol 3aA0/MKEHHOCTW, paHee NPM3HAaHHOW onepaLyioHHOMN.

Bonee nogpobHO nHdoOpMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB A4eOUTOPCKON 3aA40MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudurkaumm 4eGUTOPCKON 3aJ0MMKEHHOCTM Kak OnepaLMoHHON, ee cnpasennmBasi CTou-
MOCTb OnpefenseTcs B HOMUHANbHOW BENMYMHE Ha AaTy onpeAerieHns cnpaBeAnvBoON CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/IMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWM 3a40SMKEHHOCTM onpedenseTcsi B pa3Mepe ee ocTaTtka Ha AaTy onpegerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 0653aTenbCTB MO BbiNfate BO3HArpPaXK4eHUN 1 pacxofoB, CBSA3aHHbIX C JOBEPUTENbHbLIM
ynpaBneHneMm, NpusHaeTCca B CyMMe, He MpeBbILatoLLen npeaenbHO OMYCTUMBIN pa3mep BO3HarpaXkaeHun Ha aaty npusHaHns
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbillaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HAHUA COOT-
BETCTBYIOLLIErO BO3HAarpaxaeHus (B cnyyae hopMUpoBaHNs Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA TN BknoyeH pe3epB Ha BbIMnaTy BO3HArpaXaeHun, annpoKCuMauus Benu4yuH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLUMX OKa3aHHble ycnyru (annpoKcumaunst He npuMeHsieTcs):

- pacxodbl No obcnyxmnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BantoTHbIA KOHTPOIb);
- pacxodbl No onraTe ycryr opraHu3aLuuii No COBEPLLEHNIO COENOK 1 06CNyXXMBaHUIO CHETOB B TAKUX OPraHN3aLuusx;
- pacxoAbl TPETbUX NULL, ONNa4yMBaemMble B COOTBETCTBMU C OFOBOPOM 06 OkasaHuu ycryr cneumnanuampoBaHHOro Aeno3ntapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUOEHOOB U AOXOAA NO LLEHHLIM BYMAIrAM
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[ebuTopckas 3a40mKEHHOCTb MO BbiMnaTe AMBUMAEHAOB NO akUMsaM, Aoxo4a Mo Aeno3UTapHbIM pacnuckaM, nasim nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akuuii) MHOCTPaHHBIX UHBECTULMOHHBIX (DOHAOB MpU3HAEeTCs OnepauuoHHON, B OTCYT-
CTBUE NpU3HaKoB 06ecLieHeHUS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUs 4eOUTOPCKON 3a40/MKEHHOCTU POCCUMCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MMKEHHOCTU UHOCTPAHHBLIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumn.

OueHka crnpaBennvBovi CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiMnaTe AMBMOEHOOB MO akuusiM, Joxo4a Mo
AenosnTapHbIM pacnuckam, nasM naesBblX MHBECTULIMOHHBIX POHOO0B M NasM (akumii) MHOCTPAHHBIX MHBECTULMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MKEeHHOCTH Kak onepaunoHHON UCXOast U3:

KonunyecTBa akuuin/aeno3ntapHbiX pacnmcok, Nnaes NaeBoro MHBECTULIMOHHOIO hoHAa Unu naes (akL M) MHOCTPAHHOIO
MHBECTULMOHHOIO hoHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMeEtoLLMeE NpaBo Ha MonyvYeHne auBuaeHaa (noxoaa) n o6bABNEHHOro pasMepa AMBMAEHOaA (foxoaa), npuxoasile-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK Nan (aKkumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoBs, ecnv 3TO MPUMEHUMO.

B cnyyae otcytcTBUSA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MWUTEHTOB, NOAMEXaLLEro yaepxaHuto, MPUMEHSETCA MakCuManbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKoBCckue cyeTa Ynpasnstowen komnanum 4.Y. MO B pasmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHus goHaumcnsieT 4ebUTopCKyto 3a40MMKEHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHun cpoka kBanudmkaumm oebUTopckon 3a00MMKEHHOCTN Kak OnepaLyoHHON, cnpaBeanmBas CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NMOrAlLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepPaLVOHHON, B OTCYTCTBIE NPM3HaKoB 0BGecLeHeHs:

. B Teuenne 7 pa60q|/|x OHen ¢ faTbl NpU3HaHNA [J,eGVITOpCKOVI 3a40/MKEHHOCTN POCCUMNCKMX AIMUTEHTOB, BKNOYast 3a40s1-
XEHHOCTb SMUTEHTOB — MeXAYyHapOOHbIX Koprnopauui;
. B Teyenne 10 pa60q|/|x OHen ¢ gatbl NPU3HaHMS ,D,EGVITOpCKOVI 3a40JIKEeHHOCTN MHOCTPAaHHbIX AMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MMKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AOSrOBbIM LieH-
HbIM BymaramM B TeYeHue BCEero cpoka npusHaHus 4eGUTopcKoin 3a00/MKeHHOCTY onepaLyoHHO onpeaenseTcs B pasmepe, onpe-
[IeNIeHHOM Ha [aTy HaCTYMIEHNA CPOoKa UCTIONHEHNA COOTBETCTBYIOLLEro 06sA3aTensbCTBa (OaTy MCTEYEHMs KYNOHHOIO nepuoaa)
B COOTBETCTBMUU C YCMOBUSIMU BbiMycka LIEHHOW Gymaru, 1 UCXoas U3 KoNmM4yecTBa LieHHbIX Gymar Ha gaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0ra Mo OOMNroBbIM LeHHLIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0eGrUTopcKon 3a00MKEeHHOCTM OnepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpedeneHHOM Ha AaTy HAacTynneHUs Cpoka UCMONHEHMS COOTBETCTBYOLLEro 06A3aTensbCTBa B
COOTBETCTBMU C YCIOBUSIMU BbiNycKa LieHHOW Bymaru, 1 UCXOAs U3 KONMYecTBa LieHHbIX Gymar Ha faTy HacTyneHnsl ykasaHHoro
cpoka.

Mo McTeYeHUM cpoka KBanuduKaumm AeBUTOPCKOM 3ad0IHKEHHOCTU Kak OnepauMOoHHONW, crpaBeaniMBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CMPABEAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NoO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3afoMmKEHHOCTb N0 NPOLEHTHOMY 40X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpasnsioLLet KOMNaHUK
0.Y. NN kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBMSA MPU3HAKOB 06ecueHeHus ¢ gaTbl NPU3HaHWS 4O OaTbl
BbINNaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBMM C JOrOBOPOM/COrnaLleHnem.

CnpaBegnuesas CTOMMOCTb 4eOUTOPCKOM 3a40MKEHHOCTI MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadum .Y. NP onpegensdeTcd B CymMMe Ha4YMCNEHHbBIX COTMacHO yCrnoBUsM AOroBopa/cornalieHns npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Crnyvae, ecrnv yCcroBUs HAQ4UCIEeHNs NPOLLeHTOB NO3BONSIOT HAOEXHO U JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaTy onpegenenus CHA.
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Mo ncteyeHUn cpoka KBanurKaummn eGUTOPCKON 3a40MKEHHOCTM Kak OnepaLyoHHON, a Takke B Criydae BbisiBleHUs
WHBIX COBBITUI, NPUBOAALLNX K 06eCLEeHEHWIO, CipaBeanuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3af0mKEHHOCTb MO AEHEXHbIM CpeAcTBaM, HaxoOAWMUXCs y NpodeCcCMoHanbHbIX y4acTHUKOB PblHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBUS Npu3HakoB obecleHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnioYeHHbIM 4OroBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka AeHexHble
cpencTBa He nony4deHbl Ha cyeT Ynpaenstowen komnanum O.Y. MNO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbI Aeno3nTapuii He NO34Hee AHS, CeayoLLero 3a OKOHYaHNEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanueon CTOMMOCTbIO AeBUTOPCKON 3a40MMKEHHOCTM Bpokepa No AeHexXHbIM cpeacTBaM, HaxXOAALWMMCSA Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS Mocne CoBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3af0mKeHHOCTM Bpokepa AomKHa CoBnagaTth C CyMMOWN AEeHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHun 6pokepa Ha ocHoBaHuM OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AieHb, Ha KOTOPbLIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudumkaumm 4eOUTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BblSBIEeHUs!
MHbIX COObITUIN, MPUBOAALLMX K 06ecLeHeHno, cnpaBeanvBas CTOMMOCTb ONpeaensaeTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLieHeHnto, ykasaH B [Npunoxennm 4.

ONPERENEHUE CMPABEANIMBOW CTOUMMOCTMW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpegenexHuss CHYA k npoyeit 4eGuTopckol 3ad0MKEHHOCTU OTHECEHBI B TOM YiChe
crieayrolme Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbIM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

e [lebutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA MO 4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbLIM Aeno3uTapuem, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS MPW OMnaTe pacxo4oB, CBA3aHHbIX C AOBEPUTENbHBIM ypaBiieHneMm;

e [lebutopckas 3af0rmMKeHHOCTb, BO3HUKLLAS B pe3yfbTaTe NepeBoda AeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unm bpokepa;

e VHasa gebutopckas 3afomKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

o [lebuTOopcKasi 3a40/KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmywectsom MU®D, no koTopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NOoralleHnst Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOSoHraLmMm U nepesaknioydeHnii 0roBopoB), - C AaTbl MPU3HaHUA 0 AaTbl
norawleHusi CornacHoO ycnoBusim caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTtaenseTt 3
pabouunx OHsl, B TEH4EHME KOTOPbIX 3a0JIKEHHOCTb TaKKe KBanuguumupyeTcs onepaumoHHON.

® [lebuTopckas 3afoImKEeHHOCTb ynpaBnstowen komnaHum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HWUs YNpaBnsioLwen KOMNaHum 0 TOM, YTO YBENMUYEHME CPOKOB MoralleHunst 4eOGuTopcKon 3a00MKEHHOCTU He sIBMSIETCA cred-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLUMX B AEATENbHOCTM YNPaBRsioOWEn KOMNaHn1, a Takke Hanvyve AOKYMEHTanbHOro
noaTBePXAEHUS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takasd 3aJ0MKEeHHOCTb NPOAOIKaeT OTHO-
CUTLCA K ONepaLMoHHON.

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLUnKoOMm, cneyma-
NN3UPOBaHHbLIM Aeno3uTapueM, perucTpaTopom, bupxen, ykasaHHbimu B MpaBunax AY MU, a Takke fgebuTopckas 3a-
AOIMKEHHOCTb, BO3HMKLLAA Npu onaTte pacxofoB, CBA3aHHbIX C AOBEpUTENbHbIM ynpaBrneHnem MU® — c gatbl npusHaHus
00 AaTbl OKOHYaHUA CpoKa OKa3aHWS yCrnyr B COOTBETCTBUM C YCIOBUSIMU 3aKOMEHHbIX A0roBopoB. [JonyCcTuMbIN CPOK HapyLue-
HUst 06513aTENBLCTB cocTaBnsieT 25 pabounx OHEN, B TEYEHME KOTOPbIX 3a40MMKEHHOCTb BCE eLle KBanMguuupyeTcs onepaumoH-
HoW. [Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>XAEHMS YNPaBNSIOLLENn KOMNaHUM O TOM, YTO yBEenuyeHve
CpOKOB OKa3aHWs YCryr Unu noraileHus 4ebUTopcKor 3a0MKEHHOCTU He SBMSIETCA CreACTBUEM HEraTUBHBLIX NPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanMyMm JOKyMEHTanbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noraiue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr N aensgeTca ocHoBaHWEM ANs yBENMYEHUs Cpoka KBanMdukaLmm Takon 3agormkeHHo-
CTW B KayecTBe onepaumoHHOM A0 AaTbl, yKa3aHHOW B NpeAcTaBNeHHbIX AOKYMeHTax.

e [lebuTopckas 3afA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B

TeyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHMS TakOW 3a40MMKEHHOCTMU.
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CnpaBeanueasi CTOMMOCTb 4eOMTOPCKOM 3a00JKEHHOCTM onpeaenseTcs:

e B cymMme (hakTM4YeCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctommocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmrkaumm Takon 3a40/NKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00mKeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpefeneHus cnpaBeanvnBoin ctoumocTtu. B cnyyae, ecrnv pasmep 4ebGUTOpCKON 3a40IMKEHHOCTU He
MOXeT GbITb TOYHO OMNpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTCA METOAbL! annpokcUMaLumn BeNYMH.

e B CyMMe, onpeaenieHHoOM ¢ UCNOofib3OBaHMEM MeToAa NpuUBeAeHHOM CTOMMOCTU ByayLMX AeHEeXHbIX MOTOKOB €
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueasi CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PENMO oueHunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpom YacTu gorosopa PENNO ¢ y4eToM npoueHToB, Noanexalinx nonyvyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoMmocTb UeHHbIX Gymar no BTopon YacTtu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMO, To
pacyeT crnpaBeanvMBoi CTOMMOCTY KpeamTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyllecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix PoHgom no nepson Yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs nepBor Yactu gorosopa npamoro PEIMO go gaTel ucnonHeHus BTopon yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegenexHus CHA.

CnpaBeanueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTa UCMNOMHEHUA BTOPON YacTu caenku obpatHoro PENO, onpegenseTca B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMYyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactn gorosopa obpatHoro PEIMNO koppekTupyeTcs B cny4yae BO3HUKHOBEHUSA COObITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnincok obLux cobbITUi, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B Mpunoxexun 4.

ONPEAENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOM3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 YMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3ag0imMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa Npy UCMOMHEHUW Ha AaTty
onpegeneHns CYA 6bin 661 nonyveH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHoM
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLeHKa obs3aTenscTB n3 MNdU, B cnyyae, ecnv no ycrnoBrusiM KOHTPakTa npu ucnorn-
HeHun Ha pgaTty onpegenernsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKkTMBa U LeHol ucrnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyvae, ecrnv nopy4yeHune Ha BblBOA AEHEXHbIX CPEACTB CO creuunanbHOro 6pokepckoro cyeta He UCMONHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus crpaseasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo o6ecrneyeHns onpeaenseTcs ¢ UCNoNb3oBaHNEM METOI0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxeHun 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLe KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEero 3a OKOHYaHWEM YCTAHOBMEHHOMO CpPOKa.

Cnpaseanueas ctoumocTb MO KoppekTupyeTcsa B criydae BO3HUKHOBEHUS COBbLITUI, NPUBOASALLMX K 06eCLEeHEHNIo,
B COOTBETCTBUM C [MpunoxeHnem 4.

Cnncok 06Lwmx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CneuyanuanpoBaHHbIin AenosuTapui
Ha Kaxayto gaTy onpegeneHus CHA ¢ ykazaHneM nepuoga BbIGOPKM 1 OO BACHAKLLNX NEPEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTUMBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYMmM SaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npedLwecTByowWwmx Aate onpegenexns CHA M.

B pnaty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,

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

18



OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpegenexHus CHA B oOwem nopsiake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Honb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenkun PENO c KCY oueHuBatoTca aHanornyHo caenkam PENO ¢ ueHHbIMmn Gymaramu, nopsiaok yveTa
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
Yactn gorosopa obpatHoro PEIMO koppekTupyeTcs B criy4ae BO3HUKHOBEHUS COOLITUIA, NpuBOAALLMX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NpunoxeHuu 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWEN KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTy BO3HarpaXaeHus cneumanusanpoBaHHOMY A4eno3nTapuio, Nuly, OCyLLeCTBNS-
IoLemMy BefeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamTopckomn opraHu3auumn doHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmuM MTOrom 1 oTpaxaeTcs B cocTaBe obsasatenscts [P B gaty onpegeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee no3aHen U3 ABYX AaT — AaTbl HAYana kaneHaapHoro roga unn aatbl 3aBepLueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHNS OCHOBaHWA Ans npekpaiienus MU (BknountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee No3gHen M3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHuin kpegutopos MNP nnn
AaTbl OKOHYaHWUsA peanu3auumn Bcero umylectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTca OTAENbHO MO KaX4oW YacTu pesepBsa B CneayloLeM nopsake:

Ha nepBbIt pabounii AeHb OTYETHOrO roga:

cyAqr«
Si = Dl *xn
roe:

S . y
'- cymMMa HauucrneHusi pesepea Ha nepeblii pabounii 4eHb OTYETHOrO roaa;

D . KONMYecTBO paboumx AHe B TeKyLLEM KarieHaapHOM roay;

CHA™ pacyeTHas (NpoMexyToyHas) BenuumHa CHA Ha nepBbIii pabounii AeHb OTYETHOIO rofa, B KOTOPbIN
Ha4vyncnaeTcda pe3eps i , onpeaernieHHaa ¢ TO4YHOCTbO A0 2 — X 3HaKOB nocrne 3anaTon no cbopmyne:
Yy = Axmuevt, — Km,
(1+ xylcn —I[;xnpn)

AKmu%ll - pacyeTHasi Benm4yMHa akTMBOB, BKItoYas A4ebUTopCKyto 3a0mKeHHOCTb Ha NepBbIn pabounii AeHb
OoT4eTHOro roga. [1ebuTopcKyo 3a0MMKEHHOCTb Ha NepBbI paboymnii AeHb OTYETHOrO roga HeOOGXoAMMO YYUTbIBATL 4O
HaYUCIEHNS] BO3HArPaXKAEHN U pe3epBa Ha BbINfaTy BO3HArpaXkaeHus 3a nepBblvi paboumnin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen komnaxduen na NiN® BosHarpaxaeHwin, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobXxo4MMO NpY onNpeaeneHMn pacyeTHON BENMYNHBI aKTMBOB Ha NEPBLIN pa-
604nii AeHb OTYETHOIO roAa YBENMUYNTL CyMMY aKTMBOB Ha CYMMY YMNITa4eHHbIX BO3HArpaXkaeHu B nepBbIi pabounii AeHb
OTYETHOro roaa.
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Km,

- BeNnn4yMHa KpeauTopcKon 3a0MKEHHOCTU Oes y4yeTa HauYUCIEeHHbIX BO3HarpaXKaeHnn Ha nepBbin pa60-

YMn OeHb OTYETHOrO roga.

X. npoueHTHaaA cTaBKa, COOTBETCTBYOLLAA:

X

VKn pasmep BO3HarpakaeHus ynpaensioLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIN Mpasu-
namu Oy NMUO (B gonsax), AeNCTBYIOLWMIA HA NepBbIn pabounii AeHb OTYETHOro roaa;

X
npn < < <
P! _ COBOKyMHbI pasMep BO3HArpaaeHWil CrieLNann3MpoBaHHOMY [eN03uTapuio, ayaMTOPCKON OpraHn3a-

LMK, Gupxe M nuuy, OCYLLEeCTBAAIOWEMY BedeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naes [P, oTHocMTenbHO
CI'CYA, yctaHosneHHbIn Mpasunamu Y (B Aonsx), AENCTBYIOWMIA Ha NepBbIi paboynin AeHb OTYETHOrO roaa;

X o . .
N - kaxxgasa NnpoueHTHaaA CTaBKka, AencTBoBaBLUadA Ha nepsBbin pa60L|vw| OeHb OTY4EeTHOro roga

/ xyxn + xnpn \

3naueHve | 1+ D | He okpyrnseTcs.

S, cygre . .
OprrneHme npu pacyete ! n 1 npon3BoANTCA Ha KaXXaom aenctemn o 2-X 3HaKOB Nnocre 3andTon.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CHAP“" + ZC‘IAt) Z(ann )

S. = t=1 * n=1 _ S ,
' D T, 2.5

roe:

k — nopsiAKOBbIA HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, NPMHMMAaLOLLMIA 3Ha4eHns oT 1 Jo i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k- cymma kaxa0ro nponsBeIeHHOro B TEKYLLIEM OTYETHOM rOAy HaYNCHEHNs pe3epBa;

i - cymma o4yepeHOro (TeKyLLero) HauNcNeHus pe3epea B TeKyLLEM OTYETHOM rofly;

D . KONMYecTBO paboumx AHe B TEKyLLEM KarieHaapHOM roay;

i - KonuyecTBO pa60tw|x OHen nepuoga, onpeaeneHHoro ¢ Havana TeKyllero oT4eTHOro roga o (BKJ'I}O‘-laﬂ)

[aTbl HAYMCNEHNs pesepBa | ;

N . T.
t — NopsiaKoBbI HOMep paboyero AHs, NPpUMHaAnexallero nepyuoay, 3a KoTopblii onpeaeneHo ', npuMHuMaro-

WM 3HadveHmns oT 1 Ao d. t=d — nopaakoBbIi HOMep paboyero AHS HauNCreHna pesepsa | |

CYA4
U . CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeLl Kaaoro paboyero AHs t, 3a UCKMIOYEHUeM AHs
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHUMaeTcst paBHo CHA 3a npefliecTByowWmin aHio t paboyuin
OeHb TeKyLEero OTYETHOro roga.

CYAp S,
- pacyeTHasi (NpoMexyTo4dHas) BenuumHa CHA Ha gaty d, B KOTOPOM HauMcnseTcs peseps !, onpe-
JeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB Nocre 3ansTon no dopmyne:
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Z(x}/Kﬂ n ) Z(xnpn n )
+ n=1

n=1
i-1 d-1 ( T T )
(Axmueery — Km +Z:S|()—(Z:C‘IAt * ! ! )
Cq amzc'-l — k=1 t=1 D

imm)y%n

(" 4 )
A+ )

Axmueb 4
- pacyeTHas BenuuMHa akTMBOB, BKIOYas AebUTOpCKyto 3a00MKEeHHOCTb Ha aaty d. [lebuTtopckyto

3a0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCINEHNS BO3HArpaXKaeHUn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLuen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHolx B aaTy
d, HeobxoaMMo Mpw onpeaenieHnn pac4YeTHON BENNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km . y
d . BeJIMYMHa er,DMTOpCKOVI 3a00IMKEeHHOCTU 663 yqua Ha4YNCNEeHHbIX BOSHana)K,D,eHI/II/I Ha naTy d, BKIHO-
Yasi ocTaToK pe3epBa Ha BbInnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTBytowmin gate d.

i-1

2.8

k=l _ oBlas cymma pe3epBoB Ha BbINMAaTy BO3HArPaX/aeHNs, HAYMCNEHHbIX C Hayana roga 4o Aats d.

X. npoueHTHaaA cTaBKka, COOTBETCTBYOLLAA:

X

VKn pasmep BO3HarpaxxaeHusl ynpasnsioLlen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIN Mpasu-

namu Y NMN® (B gonsax), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

X

npn - < -
P COBOKYMHbIN pa3aMep BO3HArpaXKaeHWn cneLmannuampoBaHHOMY Aeno3nTapuio, ayAUTOPCKON opraHn3aa-
umm, Gupxe 1 nuuy, OCyLLECTBNAIOLWEMY BedeHue peecTpa BnagenbueB UHBECTULMOHHbIX naes MNP, oTHocuTensHo
CICYA, ycTaHosneHHbil Mpasunamu OY MU (B gonax), ASNCTBYOWMIA B TeueHne nepuoaa | ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

N - kaXgas NpoLeHTHas cTaBka, AeiicCTBOBaBLLAs B Te4eHWe nepmoga | ;

. . X i
N - KONMYecTBO paboumx AHeN Neproda, B KOTOPOM AeiCcTBOBana ctaBka ", NpuHagnexatiee nepuogy |

N
T = ZTn
n=1

,roe

zmm)y%n > (0,T) X5,T)
(”:1 T. T. ) (”:1 T. - T )

N
3HayeHs w; D 1+ D He

i

OKpyrnaArTCA.

Cq pacu . N
OprFﬂeHI/Ie npu pacyete n NPOM3BOANTCH Ha KaXX40M AENCTBMM 40 2-X 3HAKOB Nocre 3ansTon.

Poccust, 121170, r. Mocksa,
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTMUMOHHBIX NaeB MN®, BGupxke n ayauMTopcKon opraHm3aLmu.

MpeBbiWeHne pe3epBa NPy HAYUCINIEHNN BO3HArpaXK4eHUs yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cneumanmsnpo-
BaHHOMY Aeno3nTtaputo, ay,qmopcxoﬁ opraHusauuu, 6I/Ip)Ke n nuudy, ocyulecTtendolemMy seeHmne peectpa snagenbueBs NHBe-
CTMUMOHHBIX Naes MU, B TeyeHne kaneHaapHOro roga He gonyckaeTtcs. HauymcneHnve Bo3HarpaxaeHus Ynpaesnsiowen komna-
HWUM Ha NOCIeAHIo OTYETHYIO AaTy KarneHgapHoro roga B pasMmepe, cootseTcTBytoem Npasunam Y MAN®, npu HegocTtaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npounx pacxogos MNANOD.

He ucnonb3oBaHHbINA B TEYEHNE OTHETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoANeXuT BOCCTAHOBIIEHMIO MO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKazaHHOE BOCCTAHOBMIEHNE OTpaXkaeTcs npu nepsom onpeneneHny CHA B rogy cneayowymM 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapUeEM t
YnpasnstoLen KoMnaHnen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTUBOB M 0bs3atenscts PoHAa 1 NpuHUMaioT
Mepbl K MCMpaBnNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHMA (NpeKpaLweHns NPUsHaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn 1x Konuw), noaTeepxaatome dakTel HanpaeBneHa/Mony4yeHns pacnopsXkeHni no cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APpYrnX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxageHus He 6binn yCcTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka npegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepsieT Cnpasky o CHA NN B cornacoBaHHOM YacTu € NpUNoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoXaeHuin noaTBeEpXXaaeTcs nyTeM 3aBepeHus cnpaeku o CHA MNP Cneumnanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBAETCS, Koraa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunannavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, a Takke CTOMMOCTb Mas npu npuobpeTeHun n Npuy noralueHnm n obmeHe
naes W, OCYLLECTBNAT Bo3MelleHne yuiepba BnagenbLam MHBECTULIMOHHbIX NaeBs.

Mpu BbIABMEHNM OTKIMOHEHNS YNPaBNSoLLAasa KOMMNaHWs U CNeLnanmM3npoBaHHbIvi 4en03nTapuin 06s3aHbl NPUHATE MepbI

AN NpeAoTBpaLleHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

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

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLEeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

[ata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[ata nepexofa npae coOOCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
MMCKOM NO cyeTy Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnv ueHHas bymara, NoANeXuT yYeTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymarn He nog-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKMaga (4enosuTa) OeHeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHpopma-
UMM O NMKBMOALMN IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) Joxoda Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (POHA0B

Onsi nebutopckon 3aJ0MKEHHOCTM MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble goctynHble nHQOp-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos.;

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o Bbinnate Ao-
Xoda No WMHBECTULMOHHBLIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha oulmnansHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN 6aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngauum aMmnTeHTa, CornacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUuM u3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6pokepCcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMM Bymaramu, 3aksodeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MNP):

- Obszatenscta MNP no

BO3BpaTy [EHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymaru, nepenaH-
Hble ®OHOOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoOW YacTu JoroBopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME  MOJyYEHHbIX [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEeHHOWN foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoouT npekpaiieHve npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnosnHeHne obsa3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLlleHne npusHaHus LeHHbIX Gymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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B MN® ueHHbIX Bymar paBHO Hyrnto),
OO MOMEHTa WCMOMHEHWs Mo BTO-
poi YacTu, npu3HaeTcst obsizaTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans WcnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3ad0mKeHHOCTb N0 cAaenkam ¢
BaNtOTOW,  3aKMYeHHbIM  Ha
ycnosusix T+

[aTa 3aknwo4yeHus gorosBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npae COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWM BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHaHCOBLIE WH-
ctpymeHThl (MPU), Topryemsblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLLEIrO KOHTpakTa Ha
ovpxe.

[aTa oTpaxxeHuns B oTyeTe Bpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
NpeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 06A3aTenbLCTB (B TOM yucne, Npu UCnosnHe-
HWM KOHTpakTa M No MHbIM OCHOBAaHWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM VMW MO-
psake).

KnunpwuHrosbie
yyactus

ceptudmkaTbl

[aTta 3auncneHuns Ha c4eT Aeno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vtapum,

noaTeepXxaeHHasa

COOTBETCTBy}OLLI,eVI

BbINUCKOM NO CYETYy Aeno.

Joxoabl U MHble BbINAaTbl MO LEHHBbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB ®oHaa.

[ata cn1caHusa co cyeTta Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KIMPUHIOBBIN Myr, He
NPOWCXOAMWT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUEHNA COenoK C umMylle-
cteoMm NP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs NO [JoroBopaM ¢
ayanTopcKom opraHusaumen,
crneumann3vpoBaHHbIM  4eno3u-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbivMu B [MpaBunax
oy nno;

[ebutopckass 3a40MmKeHHOCTb,
BO3HMKLLAA B pesynbTare nepe-
BoOda  [EHEeXHblX  cpencTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

Ona peGuTopcKoM 3aA0JHKeHHO-
CTU ynpaBnsiowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNsT  OOMyCTUMOW Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3MULLHE BbiNnaveH-
HOro BO3HarpaxaeHwst ynpasnso-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeacTB —
dakTU4ecKoe CnucaHusa AeHeXHbIX
cpeAacTtB ¢ ogHoro cyeta MN® un oT-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MU, Ha koTopbI OCcy-
LLLECTBIIANCSA NEPEeBOA.

Ona peGbuTopcKOoM 3aA0IMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UMN y GaHka unu
6pokepa — faTta 0T3blBa NIULEH3UU
6aHka, 6pokepa.

Ona ocTtanbHbIX BMOOB AebuTop-
CKOWN 3a[0IMKEHHOCTM - Aarta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [laTa ucnonHeHusa obsizatenbctB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpAreHTa, COrmacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXET OblTb Npu3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLMMU NOJIOXKEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHuns npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopbliM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B MmyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rnacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHE COornacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocylecTBneHuss onepauuu Bbigaum u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss OEHEeXHbIX CcpeacTB oOT
ynpaBnsoLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnarte Hanora u (unu) obasaTenLHOro nna-
TeXa, COrnacHoO HOPMaTMBHBIM MPaBOBbLIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a4ofmKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

Ecnu obsisaTtenscTBa No JOroBOpYy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[aTa nepeymcneHns cymMmMbl BO3HarpaxaeHui
MU pacxogoB C pacyetHoro cyeta AP co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HavYeHns 0683aTeNnbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumann3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ans uenel annpokcuMmaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWmMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx aate onpegenerdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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CTBaM Mo onnare npoynx pacxo- | e  [lata BO3HWKHOBEHUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIIIEMbIX 32 CHET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;

e [Jlata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

cTBUM c TpeGoBaHuaAMK Oeid-
CTBYIOLLIErO 3aKoHoOaTenNbLCTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MIMOLLAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"
AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

[ns onpegeneHunsa cnpasennneBon CTOMMOCTHU ncnonb3dyeTcd Moaersnb npuBeaeHHON CTOMMOCTH 6y}1yu.w|x OEHEXHbIX NMoTOo-

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLNX AeHEXHbIX NOTOKOB AN AOMrOBOW LieHHOW Bymarn paccumTbiBaeTCs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro A0Xo4a € AaTkl onpeaeneHns cnpaBeanivBoi CTOUMOCTY (He BKoYas) 40 HaMMeHbLUEen
13 aat (BKNoyas):

=  [para Bblkyna no ocepTe, Gnvkaiiias k AaTe onpeaeneHns cnpaBeasivMBoi CTOMMOCTY;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona ponroBbIX LEHHbIX Gymar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKU HE OMpeAenieHbl Ha BECb CPOK, CYMMbl ByayLmnx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKW CUYUTAKOTCS YCTAHOBMEHHLIMY C AaTbl HAYana COOTBETCTBYHOLLETO UM KYMOH-
HOro nepvoaa).

[ns oonroBbIX LEHHbIX 6ymar C MHOeKcnpyemMmbiM HOMUHANOM B Lendx pacyeTta 6yuyu.|,ero OEHEXHOro NnoToka (B TOM
yucne pacyeta CyMmmMbl KYnoHHOIo noxona) HOMWHallbHaa CTOMMOCTb NMPpUHUMAaETCA paBHOIZ HOMWHaNbHOW CTOMMO-
CTW Ha AgaTty onpeaeneHunsa cnpaBe,anBon CTOMMOCTMW.

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) 4YaCTuU4HOE noraweHne oCHOBHOro aornra;

=  pgaTa, ykasaHHada B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLmnx AeHeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxayo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMWS BYAYLIMX AEHEXHBIX MOTOKOB NMPUHUMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOW 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

Craska Kb[l paccunTbiBaeTCs Ha AaTy onpeaeneHns cnpaseanmBoi CTOMMOCTM LieHHON Bymarun B TO4Ke, COOTBETCTBY-
IoWwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX Bymar, yCrnoBusMM BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYITNIEHUIA C TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansTon (B NPOLEHTHOM BbIPaXeHWN).

B pacuete NCNonb3yrTCcaA:

= MeToauka pacyéTa KpuBoW 6eCcKynoHHOM 4OXOOHOCTM roCyAapCTBEHHbIX obnuraumin, onpeaeneHHas MockoB-
ckon bupxen;

"  AMHaMuyeckue napamMeTpbl G-KpMBOW NO COCTOSIHUIO Ha Kakablil TOProBbIN A€Hb, NYyGMKyeMble Ha oduLmarns-
HoM cante MockoBcKon BGrpxw.

KpeouTHbI cnpep paccunTbiBaeTCA B COOTBETCTBMM C M. 3 (3a UCKMIOYEHMEM FrOCyAapCTBEHHbIX LieHHbIX Bymar PP, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
OeneHns cnpaesensiuBor CTOMMOCTU, NyGrMkyemble Ha oduumansHoM carTe MockoBCKON BUpXxu;

- cBegeHuna o peIZTMHFaX aKTMBOB 1 SMUTEHTOB, aKkTyalbHble Ha OaTy onpeaeneHnsa CrlpaBe,D,J'IMBOIZ CTOMMOCTH,
NPUCBOEHHbIE peI7ITI/IHFOBbIMI/I areHTcTBamu,

=  CpeaHeB3BeLLEHHbIN CPOK A0 NoralleHns/ogepTbl — B3BELLEeHHbI Mo rpadvKy noralueHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

CFi — yacTnyHoe (unm NonHoe) noraweHne HommHana B % OT HOMMHana;
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ti — AaTa YacTUYHOro (MNM NOMHOro) NoralleHNss HoMUHana;
T — [arta OLEeHKU.

B cny4yae, ecnv BbinyckOM He nNpedycMoTpeHa YacTuyHasi aMmopTu3aums Tena HoMmyHana obnurauum, To cpeaHeB3BeLLEHHbIN
CPOK A0 noralueHusi/odepTbl paBeH Nepuoay oT AaThl OLEeHKM A0 Hanbonee paHHen 13 gaTbl noraweHns unu gatbl opepTsl Mo
obnurauun, ykazaHHoOW B peLLeHnn O BbiMnycke.

B cnyyae, ecnv naTta oLieHK coBnagaeT ¢ AaToi odepThl, TO pacyeT cpeaHEeB3BELLIEHHOro cpoka NponsBoanTCs oT AaThl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro CpoKa A0 MoralleHUs MPOMEXYTOUHbIE OKPYINEeHUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas cToMMOCTb ByayLUMX OAeHeXHbIX NOTOKOB paccuuUThIBAETCS B BanioTe HoMuHana no dopmyne (6e3
MPOMEXYTOUHbBIX OKPYFNEHNI):

J
DCF = il
- Z (1 + Y)(Pn—Jara)/365
n=1

roe:
Pn — cymma Bynyuiero geHexxHoro notoka (B Bantote obs3aTenbCcTea);
Dn — paTta geHexXHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nata onpepenenusi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOpsiAKOBbIA HOMEP AEHEXHOIo NOTOKa C AaTbl ONpeAeneHns cnpaBeanvBoi CTOMMOCTMY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBeanueasi CTOMMOCTb LIEHHOW Oymaru npnsHaeTcsa paBHOM:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuyectso*;2)
[pe:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpasenIBo CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HE BKIHOYAKTCSA:

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMUN BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLErO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripefa OCYLLECTBIISETCS crneaytoLas nocneaoBaTenibHOCTb AeNCTBUN:

* B 3aBWCMMOCTW OT Hanu4usl Unnm OTCYTCTBUSA KPEAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Bymaru (kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OZIHOW M3 TPEX PENTUHIOBLIX FPYM;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst AONroBON LieHHOW Bymary npuHMMatoTcs paBHbIMWM COOTBET-
CTBYIOLLMM 3HAYEHUAM KPEeAUTHBbIX CNpeaoB, pacCYUTaHHbIM AN PEMTUHIOBOM Mpynnbl, K KOTOPOW OTHeceHa
ueHHas bymara.

=  KpeauTHbI cnpep Ans peMTUHIOBbIX FPYNN paccYMTbiBAETCS Ha AaTy onpeaeneHnst cnpaBeanmBomn CTOMMOCTH,
Ha OCHOBaHWUM AaHHbIX 06NMraLMOHHbIX MHAEKCOB packpbliBaeMbix MockoBckon Bupxku no ntoram kaxgoro Top-
roBOro AH4. I'Ile BbIYUCNIEHUN KpEeOUTHOro cnpeja Ha gaTty onpeperneHuna cnpaaeunmaoﬁ CTOMMOCTU UCNOSb-
3yeTcsl MeAMaHHOE 3HaYeHne KpeauTHOro cnpega 3a nocnegHue 20 TOProBbiX AHEW (<= gaTbl onpeaeneHnst
crpaBeanvBOM CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6yMaFVI K peVITVIHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHUM aHHbIX BeayLnx
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBsas
AKPA AkcnepT PA [ MexpyHapoaHasa | MexayHapoaHas | MexayHapoaHas rpynna
wKana WwKana wKkana
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) PenTtuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3kUn pelTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMuTeHTa Unm NopydmTenst HECKONbKMX PENTUHIOB, BbiIGupaeTcs HambonbLUni 13
MNMEIOLLMXCA aKTyalbHbIX KPEAUTHBIX PENTUHIOB.

K pentuHroson rpynne |l oTHOCATCS [ONroBblE LieHHbIe BGymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBBLIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PEVTUHT LieHHON Bymare (3MUTEHTY, MOPY4MTEenio) He NPUCBOEH HU OAHWM M3 yKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA ANS KaXA0N PeNTUHIOBOM rPyNMbl UCXOASA U3 3HAYEHUI MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKcnepTHOro cyxaeHus YK.

PenTtuHrosas rpynna |

Mepgunana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpefa Ans PEATUHIOBbLIX FPy.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

b. Mnpgekc kopnopaTtusHbix obnuraumm (1-3 roga, BB- < pevituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

c. WHpekc kopnopaTtuBHbix obnuraumii (1-3 roga, B- < pedtuHr < BB-)
Tukep - RUCBITRB3Y

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

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

d. MHpekc rocyaapctBeHHbIx obnurauui (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HayeHun - http://moex.com/ru/index/RUGBITR3Y/archive/
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MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONs pacyeTa crnpaBeanvBoi CTOMMOCTU akTUBOB. py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTMBbI (6€3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnst cnpaBeiiuBon CTOMMOCTU TakoW 3aJ40MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBUSA LieH OCHOBHOIO pbiHKA U LEH, paccuMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM A0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT! MockoBCKon GMpxmn?), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3ai0/MKEHHOCTM CO CPOKOM 10 NoralleHus, NpeBbiaolLmMmM 1 kaneHaapHbin AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpenensieTcst o 2 3HaKOB nocre 3ansaTon.

o B amepukaHCkux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRY;

[na 3ag40MmKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- AN 3a40MKEHHOCTM CO CPOKOM [0 noralueHus, npesbiwatowmm 30 kaneHaapHbiX gHEN.

e B espo:

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
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[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY,

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHnem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHsl ¢ perituHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax-€ecnmi Dy, = Doy
rpe:

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

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

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

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon PeVTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PentuHrm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWs Benu4yuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_area_vield curves/html/index.en.html
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ansa pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB 0GecLeHeHUsl)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoLeHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLMe NoNnoXeHNsa»;

T(n) - kONM4YeCTBO AHeN OT AaTtbl onpegenenns CHA o gaTtel N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb ecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [Ansa oueHkv cnpaBeanMBoOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa kK pmanyeckum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HWMKHOBEHWUM COBLITUS, BeayLLEro K 0GecLieHeHno, cnpaBeasiveas CTOMMOCTb AONTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax 1 BO BKagax, CrpaBeanueasi CTOMMOCTb AeBMTOPCKON 3a0MKEHHOCTH, NpaB TpeboBaHus
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hanu4yusl y KOHTpareHTa penTuHra penTuHroBOro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUMHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmxeHue penTuHra 6onee yem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKIMIYEHNEM CIy4aeB, KOrga KOHTPAreHTy MPUCBOEHbI PENTUHIN HECKOJTbKMX PENTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALieHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOOHON LKane B MHOCTPaHHOM BarntoTe Ansl 3a0/MKEHHOCTU He y4n-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PEWTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUMHIOBBbIM areHTCTBOM U1
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHME akTUBHOIO pbiHKa 1 ueHbl HPL ona pvHaHcoBoro aktMea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmaM, kpeautam, (pMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHWM Uiu A4edonT no nyGrMyHoMy AoNry KoMmaHuii rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a00MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUIA poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
notepsi TpyAocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMAIOLWENCS OOHMM M3 NCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs 0ebUTOPCKON 3a0MKEHHOCTM ONepaLMOHHOWN.

Ynpaensiowas KoOMnaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTL (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOrO 3aeMLUMKA, KOTOPYH KpeaAUTOp He npeaocTasumn bkl B MIHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLumne Kk 06ecLeHeHNI0, He yka3aHHble B HacToswmx MNpaeunax onpeaenexms CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUS COObITUS 06EeCLEHEHNS U COAEPXKaHUM Takoro CoObITUSA C MOATBEPXKAEHWNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTAHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aary.

2.4. O6GecLeHeHMe NOo pas3fUYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 06ECLIEHEHUSI MO OOHOMY aKTWMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecLeHeHHbIMN12,

2.4.1.2. MopyunTenbCTBa U rapaHTUM KOHTpPareHTa ¢ npuaHakamu obecLeHeHUsl MPUHUMAIOTCS B PacyeT C y4eToMm
obecLeHeHus.

° B TOM umMcnie cooTBETCTBUM cO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», PaCCMOTPEHME CYAOM MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3asBaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATUE rpynMbl CBA3@HHbIX JINL/KOMMaHUM BBOAUTCA MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuitckoi
®depepaumn (bBaHke Poccun)»
1 HanpuMep, UCNONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60siee YeM MoSIOBUHA MeCSIYHOro Aoxoaa dwusnuua
12 Kpome cnyyaes

e HanW4MsA PbIHOYHbLIX KOTUPOBOK MO TOPryeMomn 3a40/1XKEHHOCTN KOHTpareHTa/aMUTEHTa;

e  ocCnapvBaeMol 3aA0/HKEHHOCTN MO NEHAM M WwTpadam — 40 MOMEHTA NOSyYeHUs UCMOTHUTENBHOrO NncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL, Nnocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT NO PbIHKY LIeHHbIX ByMar NnpoBoanTCA Ha Kaxayto AaTty pacdeta CHA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meree 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cllyvae npekpalleH1s npyuBeLlero kK obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXEHUSA PEeATUHra - B Criydae NOBbILIEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbiIM MHCTPYMEHTaM 3MUTEHTaA —
B CIy4yae BO3BpaLLEeHNs CNP3A0B Mo 06nurauusiMm ammuTeHTa K G-KpuBOW K NPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUA, KOTOpbIe
[0 MOMeHTa 06ecLieHeHMs TOproBanuch ¢ 6nmM3kum cnpagom k G-kpuson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UW Ha 3TOT Xe UMW UHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06ECLIEHEHUS BO3MOXEH TONBbKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWeEHUN hr3nYeckux nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLuuMM O BOCCTAHOBIIEHUM NNaTEXeCnoCoGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crly4Yae noralleHus 3agorn-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CcnyxmnBaHusa 3a40MmKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYEHNE 3 AHEN NOCne HACTYMMEeHNUs CPpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a pecTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4ae nosfiHOro NoralleHnst pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIKEHHOCTb K OMEepaumMoHHON, B TEYEHNE CpoKka HE MeHee 3 MeC. NOCIe NoralleHnst PeCTPYKTYPUPOBAHHOM 3a40IMKEHHOCTH.

2.6.3.3. B cnyyae nonyuyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHust 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpu 3ToM B criydae MMPOBOrO COrfalleHns
Mexay 3aeMLLUMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsoLwas koMnaHnst obs3aHa NpoBeCcTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTpPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYLLEHWUST YCITOBUI 00CyX1Ba-
HWS1 NO Apyrum ob6s3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi peCcTpyKTypUpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga o noraweHus n 6 mec. nocrne noraweHnst NpodneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHNM NPU3HAKOB 06eCLEHEHUs onpeaenseTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHBIX NMOTOKOB, YYUTbIBAsSt KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

13 Cnipaa Ans NpoCTOThlI MOXET U3MEPSITLCS Kak pasHuLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA obecLeHeHHoM yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aeconta PD(T(n)) onpeaensieTcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ yd4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHoOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CY)XXOEHNEM He YCTaHOBIIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbil dernodumaputl He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Ufu KOC8eHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa ANg pasfMyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLMUKOB

O6s13aTenLCTBA N0 06NMraLumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBS 7 / 10 pabouux gHewn

O6s3aTenbCcTBa NO BbiMfaTe 4OX04a No AONEBbIM akTUBam pOCCVIVICKI/IX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGna3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHOapHbIX gHewn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHasa 3ag0mKeHHOCTb hrn3nmdeckmx u lopuamndeckmnx nuuy nepeg NN 90 KaneHZapHbIX OHeWN
3.2. B oTHOLWeHUU ropuanyecknx nuu gedonT n npMpaBHUBaeMble K HeMy COObITUSA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHoro

obsA3aTenbCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOMX 00A3aTENbCTB;

3.2.3.  OdumumanbHoe onybrnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOTO NNLA, 3@ UCKIIOYEHNEM CryYaeB
MOTMNOLLEHUS U MPUCOEANHEHMSI.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbcTBa B CUNY Kakux-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaIOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnosuii noralieHusi Unu BbinmaTbl NPOLEHTHLIX AOXOAOB MO aKTMBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdmumansHoe onybrnmMKoBaHWE peLleHrs 0 Hayane NpMMEeHeHKs K nuuy npoueayp 6aHkpoTCTBa — CO AHS ony6-
NMKOBaHWSA COObLLEeHVs A0 AaThl, NPeALlecTBylolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

15 [laHHbIN CPOK MCMONb3YeTCs TOMLKO B CIyyae Hanmmuust COOBLLEHNI OT SMUTEHTA, areHTa Ui UHBLIX YMOSTHOMOYEHHBIX JIL, O HAMEePEHUN 1C-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMA Takmnx coobLueHuin nmbo B cnyyae
0b6bsABNEHUS O ,Ele(bOJ'lTe ,D.erOJ'IT CYMUTaeTCcAa HaCTynMBLLUMM CO OHA, cneaytoulero 3a yctaHoB/IeHHbIM CPOKOM UCMNOJTHEHUA obsizaTenbCTB.

16 ,D.aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLLleHVII;I O BbinnaTte agMBnaeHaoB SMUTEHTOM.
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3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHun PU3NYEeCcKOro nuua Mo YrosioBHbIM MPECTyMnneHusM (Kpome criyyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. TlonyyeHue uHdopmaumm o HaCTynneHun cmepTr puamyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCSALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAxXOBKOW NMGO 3amorom NMUKBMAOHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWMUMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITVS AedonTa y XONAMHIOBOM KOMMaHuM nnbo y kroyeBbix!’ koMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCH HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npofornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckUx nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ons Takon 3ag0/mMKeEHHOCTU NPUHUMaeTCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0f1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHOro TopryembiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOJDKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM NOSyYeHUs BbiNnaTt npu peanusauumn obecneyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
towmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkntovasi TpeboBaHUS Ha BbINnaTy KynoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0MMKEHHOCTN UITN CHDKEHWUWN OLIEHKN MOTEHUMAnbHbIX CYMM K MOMYYEHU0 yNpaBnstoLLas KOMMaHWs OIKHA B CPOK He Bonee
2 Hepenb NONyYnTb HOBbIN OTYET OLEHLLMKA NMNMBO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMe ob6ecLeHeHusl).

3a40MmKEeHHOCTb NepecTaeT cunTaTbCsa AeONTHON B CrieayoLwmx cryyasx:

3.6.1. B cny4ae pecTpyKkTypu3auum AedOnNTHON 3aJ0MKEHHOCTU KOHTpareHTa nepes poHAoOM nocne cobbiTns nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnuyHoro o6bABNEHUS 0 PECTPYKTYpU3aumm nmbo MMpPOBOM COrnaLleHnu.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHus MHopmaLmmn O NpekpaLLeHUN YroNOBHOMO NPeCrefoBaHNsA 3aeMLuKa/KOHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
Ynpasnsiowasi komnaHns o6s3aHa NpoBeCTM OLEHKY (DMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UMW NpeanonaraemMbix ycrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNYXMBaHUS 3a0IDKEHHOCTM.

UHopmayus o ebisisrieHHbIx cobbimusix, MpupasHuUgaeMbIx K 0e¢honimy u O 8bixo0e KOHMmpazeHma u3 cocmosiHusi 0e-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, 4mo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
fPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsowel KomnaHued).

17 Cnncok KITloYeBbIX KOMMaHWIA rpynMbl, K KOTOPOW NPUHAANEKUT KOHTPAreHT, COCTABNSAETCS YNPaBsioLwei KoMNaHein caMmoCTOATESbHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpegeneHusa BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH FOPUANYECKUX NNLL:
1) onpepensieTcsl rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoGXOAMMOCTY OCYLLIECTBIISIETCS KOPPEKTUPOBKA Ha 06ecLieHeHWE;
3) B MPedyCMOTPEHHbIX HacTosIWMM Pasgenom criydasx OCyLEeCTBISeTCs OONOofHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXHOIO NMOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BeposTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpeaenseTca creaylowWnMmM MeToaamm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHbIEe MeXayHapOoaAHbIMU perdTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTWHra, MPUCBOEHHOrO HECKONbKUMW PENTUHIOBbIMW areHTCTBamu, BbibupaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm Skcnept PA n AKPA c nocnegytowmm ot60pom penTuHra n npuBegeHneM ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUSA
YPOBHIO peiTUHra Yepes KpeauTHbIN Cnpag obnuraumnii 4aHHOTrO KOHTpareHTa, onvcaHHbIi B MNpunoxeHun B.

4.1.3. B crnyyae oTCyTCTBUS y KOHTpareHTa perTvHra u OTCYTCTBUS BbiNyCKOB 00MnMrauuii B criegyrowemM nopsiake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpeaHsaa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoOMy nccneo-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) ¢ npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog,;

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) NnpuMeHaeTca CTaTUCTUYECKUIA YCPeaHEHHbIN NokasaTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npuBefeHHbln B MNMpunoxernun . FOpuanyeckoe nuuo otHocuTea K Kateropum MCB B
crnyyae, ecrnv Ha gaty oueHku uicnutcs B peectpe MCB unu ecnu ero Beipydka coctaensietT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMelLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM OOECLEHEHHOW 3afO0IMKEHHOCTU, He Haxopas-
wewnca B aecdonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B CriedytoLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEWTUHIOBbIX areHTCTB — NyTeM NOHWXEeHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCst BEPOATHOCTM AedonTa A camoi
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ansa koTopbix He onMcaH cnocob pacyeTa, BEpoATHOCTb AedonTa bepeTtcs paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

4.22. [lnsi o6ecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBZY BEpPOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 WcknioyeHne COCTaBIAET 3a40SKEHHOCTb, 06ECLIEHEHME MO KOTOPOM PacCYUTLIBANIOCh paHee C MOMOLLLH AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM A4edONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLieHeHNst UHble, YeM NPOCPOYEHHast 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKn obecueHeHNns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbIsIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [py 3TOM No KaXkaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOoCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06s13aTeNnibCTBaM KOHTp-
areHTa, nocrne 4Yero rno HeNnpPoCpPoOYeHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

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

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBoro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecrnv CpoK A0 AaTbl JEHEXHOro NoToka He npesbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTBa Moody’s (ans topuguyeckux nuu, He siensaowmmmucs MCB) unu HamxyaLen BeposTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBNAEeTCs, B Criyyae, eCnv CPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 3a011-
YKEHHOCTb U3 COCTOSHUSI OMEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpoK AEHEXHOro MoTOKa He OCYLUECTBNSETCS, BEPOATHOCTb AedhonTa Ans ge-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxo4y OUEHKU MHTEHCcUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp =1 — (1 — PD)365

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

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBETCTBMNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTUN OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecmaTpyMBaeTCs B Cnydae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PernTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
nopsiaKoOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBLIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEWTUHIOBBLIX areHTCTB. py oLeHke MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCS TE€ XKe PENTUHIN.

21 BepOSATHOCTb Aed)ornTa MOXET NPEBbILaTh BEPOATHOCTb AeddonTa ANt HauXyAWen KaTeropum KayecTsa, B Criyyae BbISBIIEHWSI MPU3HAKOB
06ecu,eHeHm;| B OTHOLLUEHUU KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4.7. Ans akTUBOB KOHTpareHTa, HaxoAswwerocsl B cOCTosiHuu gedonTa, PD ycTaHaBnuBaeTcs paBHou 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHneM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00ImKeHHOCTH, ecn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo 1, HaobopoT, TO NCMoNb3y-
eTCs HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) un ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccrnenosaHuio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C MPUHAANEKHOCTBLIO PEATUHIa KOHTpareHTa / aMUTEHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaenserca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSIETCS TOMNBbKO B Cry4ae HEBO3MOXHOCTM onpeaeneHus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEeHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaenseTcs kak OTHOLeHe Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agormKeHHOCTW, obecneyeHHOW NOpyYnTENbCTBOM, rapaHT1en, ONUMOHHBIM COrnalleHMeM MCrnosb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMUMOHHOMY COrfnalleHntio Ha obecrneyveHHyo YacTb 3agoMmKeHHoCcTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO MCMONb3YeTCs HanMeHbLUee U3 roAoBbIX 3HaYeHu nokasaTtene CoR nopyuntens n PD*LGD gomxkHwuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHocTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takoi JOroBop 3aKiYeH co cTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxoasien B CNMCOK 0400peHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM M3 6aHKOB, yka3aHHbIX B [punoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMy CTpaxoBku 6e3 auc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wvHOM cnyyae, ucnomnb3yetcs OUCKOHTMPOBAHHAas Cymma cTpaxoBku. [MOpsaok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onucaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTthl onpeaeneHns CYHA go gatbl 0XkngaemMoro noctynneHus obecnedyeHuns B cnyvae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHToOM, COrnacHoO ycnosusiM gorosopa. Konnyectso gHeN MOXET ObiTb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XKAEHMS YNPaBNALEN KOMNAHUK, ECNU CPOK HEBO3MOXHO YCTaHOBUTL OOHO3HAYHO, NCXoaq
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcss MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW MpegmeTa 3arora.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN KaXxaoro
pelTUHIa B €XerogHbIX NCCNef0BaHUSX.

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

42



[nsi 3apomkeHHOCTH, obecneyeHHOl JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbinnaTthl MO 40Oro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YyNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
XOAs U3 yCrioBWIA OroBopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B cCreayowem nopsiake:
B oTHoweHnn 3agomkeHHoCcTH, obecneyeHHon TopryembiMu LieHHbIMKU BymMaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOZ3;
e [N aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOAsWwMX B MHOekcbl akuun ctpadH OQCP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;
e ansa obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIHOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM 13 BaHKOB, Yka3aHHbIX B [MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytoem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAWUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUs HEABWXMMOCTM HU OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLLeCcTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/cTpaxoBLUUK HAXOOUTCA B COCTOSAHUM 06eCLiEHEHUS MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 06si3aTenbCTBa NOpyyMTeENnsa/rapaHTa/CTpaxoBLUMKa, HaXOASLWEerocs B COCTOSAHUM aedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. Ob6ecneyeHne, Haxoaslleecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHAM fe-
donTa (B TOM YMCne B COCTOSAHMM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThcs B pa3mepe He MeHee Yyem 15% OT TekyLlen CTOMMOCTU
obecneveHus.

5.11. [Nst HEXWIMON 1 KOMMEPHYECKON 3KMUIMON2* HedBMXMUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
Ccpokam nonyyYyeHnss K MOMeHTY AedonTa.

5.12. B cny4ae ebutopckon 3afomKeHHOCTU NO apeHae Npyu UCnonb3oBaHMn 06ecnevnTensHOro Ny rapaHTUnHOIO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCA Kak NIMKBMAALMOHHAsA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepgenenve LGD npu HanM4mMm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KomMnaHwui n3 rpynnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 9TOM KOMMaHuu ero rpynnbl, a cama 3afoImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM nybnmyHoro aonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, Haxoasilerocs B AedonTe, OTHOLLEHWNE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6si3aTenbCcTBa MOXET cuMTaThesl oLeHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOoM cnyyae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHVUM ONs CryvyaeB OLIEHKM
cybopauHMPOBaHHOIO 1 BEYHOTO 40Jra, ECNN TONBKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaeMoro obsisarenscrea.

Ona uenen n.5.13. ncnoneayetcs LeHa oonurauum + HKL, no AaHHbIM cneayrowmx MCTOUYHMKOB:

23 ina akuuin - puck-napameTp Ans 3-ro AvanasoHa A PbIHOYHOrO pucka (CTaBka pycKa MaAeHus LeHbl), paccuutbiBaemblt AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ana obnuraumii — pUCK-napamMeTp 415 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

2 Hanpumep, roCTUHMLbI, XOCTESTbI U T.1.
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e [1na obGnmraumii pOCCUNCKUX SMUTEHTOB M 0BNMraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPLIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na vHbIX obnurauMn — cnpaBeanvBas LieHa, onpeaernieHHas B COOTBETCTBUMM C HacTosiwmmu Mpasunamum
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

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

UHghopmayusi 0 UeHHbIX BymMazax, Ucrosib3yeMbix 8 pamkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsouw,el
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcsi cripagednueasi CMoOUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmosiwel MemoduKoU.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeanMBon CTOMMOCTU C YY4ETOM KpeaUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3auun YnpaBnsiowas KOMNaHUs y4nTbiBaeT criegyoLimne nNonoXeHus:

6.1. [loag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LENsX HacToswero MNpunoXxeHus NoHMMaeTcs 3a40/MKEHHOCTb 3a UC-

KNtoYeHneM 3a0ImKeHHOCTM, 06ecrneyeHHOoN 3anorom Xunow HegBMXMMOCTH (MNoTeKa).

6.2. Tpw ucnonb3oBaHWUM AaHHbIX 06 06eCLEeHEeHHOW 3aJ0MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xxapakrep
obecLeHeHNs1 UMeoLLIeNCs 3af0MKEHHOCTU, B TOM YMCNE CPOK NPOCPOYKU.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NNLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ans ctaguu 1, AN OUEHKM KpeanTHO-00eCLeHEHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHne CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccygbl HU3NYECKAM MLaM
Tun nopthens HeobecneYeHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 3281.90 133.50
pes3epB nof obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOM CTOMMOCTU 3a4O0IMKEHHOCTU 3arioroOM XXWUMOW HEeOBWMXXMMOCTM, UCMONb3YHTCA AaHHbIE OTYETHOCTU
MC®O 3a 2021 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuvuwHoe kpeamMtoBaHue ouanyecknx nuil
Twn noptdens obecneYveHHbIN
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocTb KpeanToB, Mnpa. pyb. 6 246.60 304.50
pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ans OLIEHKN C y4eToM obecneyveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom 06ecneveHns onpeaensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero lMpunoxeHwus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHne Cost of Risk
cnegyeT UCnonb30BaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAsA MHOPMaLUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaernennsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

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

MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNONb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIN peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugudecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpenocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOLWEHUN hnanyeckmx nuLy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbIM heaepanbHbIn peecTp cBeaeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeant

e JlokoGaHk

e OTM-6aHk
o baHk PeHeccaHc-kpeaut
e MTC-6aHk
e Kpeagwut-EBpona 6aHk
o COepbaHkK,
e baHk BTh,
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o PanddarnseHbaHk,
e bBaHk OTkpbiTHE,

e [a3npombaHk,

e baHk JOM.P®

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
yi. IToksnonHas, a. 3, kopr. 1, atax 20

46



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.
BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fNYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
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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
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHUWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) pENTMHIa KpeauTocnocoBHOCTM, MPUCBOEHHOTO UHOCTPaHHLIMW PENTUHIOBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsm, UHbIM POCCUACKUM OPraHM3aumsiM, a Takke MX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX topucamkumin, Poccuickon ®epepaumm, cybvektam Poccuiickon ®egepauum, MyHMUmMnansHbIM
obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIeTCS NpU3HaAKOM o0b6ecLeHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenenuve BepoATHoCTM aechonTa (PD) no obasaTenscTBam B pybnsix n MAHOCTPAHHOW BanioTe Yepes PeuTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMWU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMAHKAM, B T.4. UX cneunarnbHbIM Ipuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa pevTuHra MHOCTPaHHOrO PENTMHIOBOrO areHTCTBa He NPWHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCcTBME penTuHra. [ns onpegenenns PD gonyctumo ucnonb3oBaTh creyowme noaxoab:

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

B cnyyae Hanuumsa y KOHTpareHTa peviTuHra OQHOro N3 POCCMNCKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccUnNCcKUM perTuHroBbiM areHTcTBomM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTMHroBbIM KaTeropyMsam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BCeX OOBLEKTOB pen-
TUHra, KPOMe CTPYKTYPHbIX OONUraumim n MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCMPOBaHUSA» B COCTaBe OTYeTa 00 MCTOPUYECKNX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuuus y KOHTpareHTa HeCKosb-
KMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMW areHTCTBamu, BbibnpaeTcs HauMeHbLUMI PENTUHT U3 akTy-
anbHbIX U cooTHocuTCs ¢ penTtuHrom AO «3kcnepT PA» B cooTBeTcTBuM [MNpunoxeHuem 4. B cnyvyae Heob6xoaumocTy NnpoBecTyr
conoctaenenne penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonbsyetcqa Tabnuua conocraene-
HWUSI PEATUHIOBbIX LUK POCCUNCKMX KPEANTHBIX PENTUHIOBbBIX areHTCTB, ykazaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmaums 0 conocTaBneHM PENTUHIOBbBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTBY. [Ans

oTobpaHHoro pernTuHra ot AO «3kcnepT PA» BbibMpaeTcs cooTBeTCTBYOLWEe 3HadeHue PD no tabnuue 8 ansi cpoka 1 rog. MNpu
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HavyeHne PD mMoxeT 6biTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHrosoro areHtctea Moody’s yepes conoctaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa penTuHra O4HOro0 N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadyeHe PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 4. MNpu 3TOM B crydae Hanuuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMW PEVTUHIOBLIMW areHTCTBaMu, BbIGBMpaeTca HaMEHbLUNIN PEVTUHT N3
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6X0AUMMOCTY MPOBECTU CONOCTaBIIEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsetca vyepes peutuHrm AO «3kcnepT
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBLIX LLKAN POCCUNCKMX KPEAMTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Kopno-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeAnpUATAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBMS ypOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIrO peiTMHroBoro areHtctea Moody’s
Yepes cornocTaBreHe PeNTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exerogHomy nccrnenoBaHuio kopnopatusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAATIEKHOCTbLIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne penTuHroB, A4S KOTOPbIX onpeaenseTcs recovery rate2s.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 4. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B cnyyae Hanm-
YMSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c perituHrom areHtctBa Moody’s conoctaBneHne ocyllectensietcst Yyepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuibl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUACKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IHcpopmavmoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaumsa o conocTaBneHnm peNTUHIOBBIX LLKar
POCCUIACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanuuue y KoHTpareHTa peTuHra MUHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He
NPUHMMaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME perTuHra.

[Nsi KPYMHbIX KOHTPAreHTOB, He OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. un
6onee B roa), B cnyyae OTCYTCTBUS pEWTMHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexns 3HadeHun PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB HEe MEHSAETCA.

25 Ecnun B Ny6AUKYEMbIX MaTepuanax pelMTUHIoBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMBIN areHTCTBaMU ANA KaXAoro peiTUHra B eXeroiHbIX UCCIefoBaHusX.
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2. AE®ONT UNU NPOCPOYKA MO BAINMIOTHbLIM OBA3ATEINLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTem aedonTta nnm obecLeHeHnst HemcnonHeHe obs3aTenbCTB B Ba-
NtoTe, OTNIMYHONM OT POCCUMICKOro pybrisi, eCnn MMEKTCS OCHOBaHWs Nonaratb, Y4To A4edonT NpounsoLLen us-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBeAEHUS CaHKLMN, 3anpeTa/HeBO3MOXHOCTU PacyéTOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPareHTOB UMW POCCUNACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne 06a3atensCTB, B TOM YnCne Mo BbiNnarte KyrnoHoB U AMBUAEHOOB B MHOCTPAHHOW BamnoTe, He Cyn-
TaeTcs cobbiTMeM No obecueHeHno unu 4edonToM KOHTpareHTa B OTHOLLEHUN Takmx o65a3aTenscTB (4eOUTOPCKOW 3a40MmKeH-
HocTun) po 30 anpens 2022 roga BKMOYMTENBLHO (MNK UHOW Gornee no3aHen Aathbl, ycTaHOBNEHHOW pekomMeHaaumsamu HA-
Y®OP) B cnydvae, ecnu Takoe HEUCNONHEHUE BO3HWUKIO B pedynbTaTte AencTBui (6e30encTBns) MHOCTPaHHbLIX A4eno3uTapHo-
KINMPUHIoBbIX KOMMaHui (B T.4. Euroclear u Clearstream).

2.3. na o6s3aTensCTB B MHOCTPAHHOW BanioTe MOXET He cuMTaTbCs cobbiTueM aedonTta UcnosnHeHve aTnx obssa-
TENbCTB B VHOW BaroTe.

PelueHve Ynpasnsiowwen kKoMmnaHum o TOM, YTO yKasaHHble B Nn.2.1.-2.3. cobbITns ABNATCA NpU3Hakom obecLeHeHns
U NpuBOAAT K AeconTy, ohopMmATCA MOTUBMPOBAHHBIM CyXXAEHUEM U HanpaensaTca B CneumanM3npoBaHHbIv AenosuTa-
pun.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepfeneHne akTUBHOIO pbiHKA OCYLLECTBMSETCH C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHUs AaHHbIX Nocnes-
Hero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHunto baHka Poccun, NpMocTaHOBKOM TOProB B Criyvyae OOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMM (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHun), CnocobHbIMM CYLLLIECTBEHHO NOBMUSITE HA U3MEHEHME CpaBea/INBOM CTOMMOCTY B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NocregHUM TOproBbiM AHEM. B cnydae, ecnu BO3HMKLIME 0GCTOSATENLCTBA NPUMBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTH)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNpaBnsoLLas kKoMnaHisa obsisaHa NpMoCTaHOBUTL Bblaady, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCALLUM OT YNpaBnstoLLen KoMmnaHum, 6es-
OTHOCUTEMBHO THNAa NaeBoro MHBECTULMOHHOMO (poHAA U HE3ABMCUMO OT (haKTUYECKOro NpoBeAeHNs npoueayp no Bbigadve, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM NO MPUOCTAHOBIEHNIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCyTCTBMM BO3MOXHOCTU ONpeaeneHns aktTyanbHbix 3HaveHun Kbl MockoBckorn 6upxu, B Ka4ecTBe BPEMEHHOW anb-
TepHaTMBbl 0€3PUCKOBOW CTaBKM 41151 ONPeAeneHnst CnpaBeanmnBoi CTOMMOCTY 06513aTenbCTB CO CPOKOM A0 noralleHust He bonee
6 mecsueB MoOXeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauum (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefenexus cnpaBeAnvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM NOralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMU aKTMBa
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npegocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pun.

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

51



