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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHLIN OOHA, YKa3aHHbIN B HacToswmx Mpasunax.

YnpaBnsowasa KOMnaHua - opraHn3aums, co3gaHHas B COOTBETCTBMM C 3akoHogaTenscTBoM Poccuickon Pegepaunm n nve-
toLLas NULEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMU MHBECTULIMOHHBLIMU
oHAaMU 1 HErocyaapCTBEHHbIMU MEHCMOHHBIMK dPoHAamMW. YNpasnsioLas KoMNaHna AencTByeT Ha OCHOBaHUM Npasui JoBe-
putensHoro ynpasnenus MA®.

MHBeCcTUUMOHHBIN Nan — MeHHas LieHHan bymara, yaocToBepsioLas Ao BnadensLua nas B npase CO6CTBEHHOCTU HA UMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenblaMn MHBECTULMOHHBIX naeB aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam gosepuTensHoro ynpasnenuns MNMA®, yteepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nuameHenns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuuHa, onpefensemas B COOTBETCTBUM C 3aKkoHoAaTenscTBoM Poccuiickon ®epepa-
LW, KaK pasHuua mexay ctoumocTbio aktueoB NN (ganee — akTvBbl) 1 BeNMYMHOM 0653aTeNnbCTB, NOANEXaLUX NCMONMHEHNIO
3a cYeT ykasaHHbIX aKTMBOB (anee — 06s3aTenbLCTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MpaBuna onpepenexHna CYA - nokanbeHbIN akT ynpaenswowen komnadnm MU, yctaHasnmBaoLwmin NOpsaoK U CPOKK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEepefaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaensieTca ¢ y4eTOM anropuTMOB OLEHKU, NpeayCcMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
0653aTenbLCTB NPOU3BOAUTCA B COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTu (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepavmm npukasom MuHmnctepcrtea pmHaH-
coB Poccuinckon ®eapepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbiX CTaHAAPTOB (PMHAHCOBOM OT-
YeTHOCTU U PasbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha TeppuTopun Poccuiickon de-
Aepaunuv 1 0 NPU3HaHUM YyTPaTUBLLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3os) MnHucTepcTea huHaHCOB
Poccuiickon Penepaunm» ¢ y4etom TpeboBaHuii Ykasanus LieHtpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX (OOHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLUX PbIHOYHbIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccunTbiBaeTcsl 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsi Ha OCHOBHOM UK Havbonee BbIFOAHOM PbIHKE AAHHOMO WHCTPY-
MEeHTa;

e [leHEeXHble MNOTOKM B OTHOLLEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOAHbIE AaHHbIE A1 KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

Habniopaemas n goctynHas GupkeBas nnoijagka — ToproBasi nioLwagka poccuinckon bupxu, 3akpenneHHas B NpasBunax
onpepenexHus CYA k koTopor y YnpaBnsioLLen KoMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHUNKOB.
YkasaHHble OupxeBble NIOLLAAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY PbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHUs 06bI4HO CoBepLUaeT CAENKH.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszatensctea 06beMoMm
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUSI NOTEPb (YObITKOB) BCNEACTBUE HEUCTONHEHUS! KOHTpareHToM 06513aTeNbCTB Mo 4oro-
BOpPY, BKIHOYasi HEOMMaTy KOHTPareHTOM OCHOBHOIO Jofira W/vnu NpoLEHTOB, MPUYUTAIOLWMXCS B YCTAHOBMEHHbIV JOrOBOPOM
CpOK, a Takke B pesynbTaTe U3MEHEHNS] OLIEHKM KpeaAMTOCNOCOBHOCTH (KPEAUTHOMO pUcka) KOHTpareHTa (3aMMTeHTa).

KpeAUTHbIN PEUTUHT — MHEHWE HE3aBUCKMOrO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO Nua UCNOMNHATL Npw-
HATble Ha cebst huHaHcoBble 0ba3aTenbcTBa (0 ero KpeaMTocrnocobHOCTHN, PUHAHCOBON HAAEXKHOCTN, (DUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX huHaAHCOBBLIX UHCTPYMEHTOB «[lepBasi - PoHa OTBeTCTBEHHbIE MHBECTULMU » (danee — [MN®) paspaboTaHbl B
cooTBeTCTBUK C YkasaHnem Ne 3758-Y o1 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dhoHaax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamy MHaHCo-
Bon oTyeTHoCTM (MC®O), BBeAeHHbIMN B AeNCTBUE Ha Tepputopum PP B yactu, He NnpoTnBOpeYaLLen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpasuna onpenenexHusa CHA BcTtynatoT B cuny ¢ 31 uronsa 2022 roga.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegernenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaendeTca CHA, nopsgok onpeaenexHvs
cpegHerogoson CYA MN®;

*  rOpPSAOK onpeaeneHns Aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpble onpeaenseTca CTOMMOCTb UMYLLLECTBa, nepeaaH-
HOro B OnnaTy UHBECTULMNOHHBLIX naes MNUD;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

*  OPSAOK KOHBEpTauuWM BENUYMH CTOMMOCTEN, BblpaXXeHHbIX B OHOW BantoTe, B APYryl0o BanioTy;

e opsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu AY MNMNo;

*  MOPSAOK yperyrnnupoBaHus pasHoriacum Mmexay ynpasnstoLlen KoMnaHuen u cneumanuanpoBaHHbIM genosvtapmemM npum
onpeaeneHnn CTOUMOCTU YUCTLIX aKTUBOB.

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsAOK OCYLECTBAEHNS UHbIX npoueayp B Lensx pacyerta
CYA MNUD 1 pacyeTHOM CTOUMOCTU MHBECTULMOHHOIO nas MU® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

M3ameHeHns n gononHeHns B HacToswwme MNMpasuna onpegeneHns CYA MOoryT ObITb BHECEHbI B cny4vadx, yCtaHOBJIEH-
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HbIX HOPMaTBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heobxo4MMOCTM BHECEHWUS U3MEHEHWA 1 JdononHeHun B MNpasuna onpege-
nenus CHA K HMM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1N OOMONHEeHWN 1 yKkasbiBaeTcs AaTta Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEQAENEHUA CPEOHEMOQOBOW CYA MU®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (ganee — akTuBbl), 1 BENUYMHOW BCex 00s-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTenscTBa), Ha MOMeHT onpefdeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B OCTYMHbIX AN YNpaBsioLle KOMNaHuM UCTOYHMKAX, BHE 3aBMCMMOCTM OT YacoBOrO Mnosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crly4ae NprvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTUMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS WX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocneaHun paboynn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH 13 peectpa MNMAD.

CpegHerogoas CHA MNMN® (ganee — CI'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHoweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHWs) (hOPMMPOBAHUS NAeBoro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CHYA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 AiBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu OY NN, nencreytowmmm Ha gaty onpegenenms CHA.

NOPAOOK OMPEAENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NN®

CToumoCTb umyLLeCcTBa, NepefaHHoro B onnaTy MHBECTMLMOHHBIX naes NN, onpegenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OnpeaenseTcsi CTOMMOCTb MMYLLECTBa, NepeAaHHOro B onfaTty MHBECTULIMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLECTBA B OMaTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHVEM Crny4aeB onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OnnaTy UHBECTULMOHHLIX naeB MN®, Ha ocHoBaHUM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MN®, Ha OCHOBaHUKM OTYETa OLUEHLLMKA, HE MOXET ObITb paHee Tpex MecsileB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes [NND.

CTOMMOCTb MMyLLEeCTBa, NMEepeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB [MU®, onpeaensieTca nNo COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBLIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINBCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUMYECKUX BbIrog B byayLiem.

AKTUBbI NPU3HAIOTCA B TOM Clly4ae, eCrM OHW NoMy4YeHbl B pe3ynbTate NpoLnbiX cobbiTuid, kKoHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXXMOAET MOMYyYUTb BCE OCHOBHbIE BbIrOAbl OT UCMONb30BaHUS AaHHbIX akTMBOB B OyaylleM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLECTBYOLAs 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXxuaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi pru3HaHusl) akTUBOB 1 06s3aTenbCTB NpeacTaBneHsl B Mpunoxernun 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyemMbIX OpraHM3aunii OLEHLLIMKOB He NMPUMEHSSTUCHL B TEYEHUE ABYX NIET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
peaTtenbHocTy B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMW LOKYMEHTaMU CamMOperynMpyemMblX OpraHn3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

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

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu Mpasunamu onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

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

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANs LeHHOoW Bymaru, AonyLWeHHOW K TopraM Ha pOCCUINCKON Bupxe (3a UCKMIoYeHneM LieHHbIX By-
mar MexayHapoAHbIX hMHaHCOBbIX OpraHU3aLuuii) NpusHaeTca AOCTynHas U Habniogaemas 6upxxesasn nnowiagka B criyyae of-
HOBPEMEHHOIO COBNI0AEHNS HKENEPEYNCIIEHHBIX YCIOBUIA:

e LUeHHasa bymara gonylieHa K Topram Ha poccuickorn bupe, npueeaeHHoN B MpunoxexHun 2;

e Hanuumsa ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KonMyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix AHer npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegenexuns CHA Ha kakoi-nnbo Gupxke He MPOBOAUNMCH TOPIK, ANSA ONPeAeneHNs akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIE 3TON BUPXK No nocnegHemMy GrvkanLiemMy TOproBoMy OHHO.

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

OCHOBHOM PbIHOK ANSA LieHHbIX 6ymar B lMopsaaok NpM3HaHUA pbIHKA OCHOBHbLIM
uenax Hactoswwmx lNMpasun onpeaene-
Husa CHA
[nA pocCUNCKUX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupka He AIBRSieTCst akTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnoLaaKka U3 Yncra akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LLMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Gymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmaunsa 06 obveme caenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n Poccuiickass Gupxxa M3 4Mcrna akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
LieHHbIX OymMar MeXayHapoAHbIX KOM- HanbonbLni obLwuii 06 bEM COEMNOK NO KONMMYECTBY LIEHHbIX Bymar 3a nocnep-
naHumn Hve 30 (TpuauaTb) TOProBbIX AHEW.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yetcsa nHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BENMYMHbI 00bEMA CAENOK B BarnOTe KOTUPOBKM NEPEBOASTCA B pybnu no
Kypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrnTCA Moaesin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHBbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, a Takke MOOesiM OLEHKN, MO KOTOPbIM onpeaesieH aHanormyHbIn akTme.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GUPXKeBOW PbIHOK (1- ypoBeHb)

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
«Ynpasistomas komnanus «llepsas» ya. [Toxnonnas, 1. 3, xop. 1, atax 20



LieHHbIe Oymaru Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara poccuid- | [Insi ueHHbIX 6yMar pOCCUNCKUX IMUTEHTOB
CKOro aMUTeHTa

[ns onpefenexusi cnpaBeiMBON CTOMMOCTY UCTONb3YHTCH LieHbl OCHOBHOTO phIHKa (M3 Yncna
aKTMBHbIX POCCUICKUX BMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

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

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06bemMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO U Takas LieHa 3aKpblTUsi He paBHa Hynio.

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

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha faaTy
onpepenexuns CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LieHa cnpoca, onpefeneHHas Ha aaty onpegenexnuss CHA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaXOAMTCS B MUHTEPBANe MexXay MUHUMAanbHOM U MakCMManbHOM LieHaMu CAEMNOK Ha 3Ty e aaTty
3TON Xe Bupxun.

HUN

LleHHan 6ymara nHo- [ns onpegeneHns cnpaBeaniMBON CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pbIHKa
CTPaHHOro 3MUTEHTA M Ha gaty onpegenexnus CHA npu ycnosumn NOATBEPXKOEHNS €€ KOPPEKTHOCTU.

MeXxAyHapoaHON Komna-

LleHa 3aKkpbITMa npusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIE 06 o6beme Topros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnu Ha paty onpegeneHns CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHus
crnpaBeanveon CTOMMOCTU LIEHHOW Gymary NpuMeHStoTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHust
crnpaBeanvBon CTOMMOCTMN LIEHHOW Gymary NpUMEHSIOTCA MOLENN OLEHKN CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnsA KOTOPbIX onpegensaeTca aKTUBHbIN BHeGVIp)KeBOFI PbLIHOK unu ans

KOTOPLIX MMeTCsl HabnogaemMblie AaHHbIE B OTCYTCTBUM LiEH 1-ro YPOBHS (2-11 ypOBEeHb)

LleHHble 6ymaru nopﬂ,qox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHU

HUM

LleHHas 6ymara poccumn-
CKOro U MHOCTPaHHOro

3MWUTEHTAa, a TaKxke akuuu POBKE NCTOPUYECKON LieHbl (Moaens CAMP).
MeXayHapoaHbLIX KoMna-

CnpaBepnueas CTOMMOCTb akLMi, 06paLLatoLLmMXcs Ha POCCUACKUX N MHOCTPaHHbIX (pOHAO0-
BbIX Bupax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Criydyae OTCYTCTBUA HabMo4aeMol LieHbl B TeYeHue
He Gornee AecsATy pabounx AHen (ganee UcrnonbayeTcs 3 YpoBeHb OLEHKM).

[ns uenemn oueHKM cnpaBeiIMBON CTOMMOCTU UCMONb3YeTCst CpaBHEHWE AMHAMUKN [OXOA4HO-
CTU 3a onpeeneHHbI NPOMEXYTOK BPEMEHN aHaNM3nMpyeMoro (OMHaHCOBOro NHCTPYMEHTa C
OVHaMMKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAuKaTopa (beHumapka) akumi
POCCUINCKNX AMUTEHTOB mncnonb3yeTtca nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOIO MHAMKaTOpa (6eHYMapKa) akLMin MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX
Ha MHOCTPaHHbIX BupKax, MCNonb3yeTcst MHAEKC BUPXM, Ha KOTOPOI onpeaeneHa cnpasennu-
Bas LUeHa YpoBHs 1 mepapxuu cnpaBefnMBON CTOMMOCTM AaHHOW LeHHoW Gymarn Ha pary,
npeawecTBYHOLLYIO AaTe BO3HUKHOBEHMWSI OCHOBaHWIN Anst npumeHeHus mogenu CAPM.

d)opmyna pacyeTa cnpaBeAsIMBON CTOMMOCTU Ha narty pacyeta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOM Bymaru Ha aaTty onpegerieHus cnpaBeaneom
CTOMMOCTY;
P, — nocneaHss onpegeneHHas cnpaseinvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxugaeMon goxoaHocTu moaenu CAPM:

ER) =Rt + B (R — R,
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roe:

R’f — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTU, MPUBEAEHHAsT K KONIMYECTBY KaneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Tp),
roe:
Rt - 6e3puckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeAeneHnsi cnpaBeanmeon CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneHAAPHbIX AHEN MEXAY YKasaHHbIMU JaTamu.
T, — AaTa onpeaenexHns cnpasennMBon CTOMMOCTH;
To — NpeadblayLasn aata onpegeneHvus cnpaseisimBon CTOUMOCTU.

[na akunn poccUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3dpuckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHMEeM KpuBON BEecKynoHHOWN
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha uHTepsane B oguH rod. B
pacyeTe UCNonb3yTCs:

e MeToAMKa pacyéTa KpmBOn 6eCKynOHHON JOXOAHOCTM rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXXObli TOProBbI AEHb,
ny6nukyemble Ha oduumanbHoM cante MockoBCKOM BGUpPXKN.

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

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHBIX OKPYFNEHMWA C TOUHOCTbBIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

Mpu oTcyTCTBMM 3HaYeHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacdeTa, 3HavyeHue 6e3pucKoBOM
CTaBKW 3a 3TOT AeHb NPpUHMMaeTCAa paBHbIM NocrieaHemMy U3BeCTHOMY.

_ Pm,

R =

-1,

Pm,
R, - BOXOAHOCTb PbIHOYHOIO MHOMKATOPA,
Pm,; — 3Ha4yeHne pbIHOYHOrO MHAMKaTopa Ha AaTty onpeaeneHvs cnpaBe,anBon CTOMMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHAUKaTopa Ha NpeabiayLLylo AaTy onpeaeneHs crnpaBseanneon
CTOUMOCTHU.

B — BeTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHUSAM LIEH (3HAYEHWI) PbIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSIM LieHbl LeHHown Bymarn. [Ins pacuyeta koadumumeHTa B 1Mcnonb3ytTes
3Ha4YeHus, onpederneHHble 3a nocnegHne 45 ToproebixX AHEN, NPeaLWecTBYOLWMX aaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha aaty, npegwecTBylolly0 gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun aTtom gata pacdeta beta koadhpmumneHTa gomkHa SBRATLCA Top-
roBbIM AHEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pa; Pm;

— 1, Rp = m —

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LUeHa 3aKpbITVs akTMBa Ha aarty i;

Pa;_; — NpeabiayLllias ueHa 3aKkpbITUs akTuBa;

Ry, - AOXOOHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro UHAMKaTOpa Ha Aarty i;

Pm;_; — npeabiayLiee 3Ha4eHne pbIHOYHOro UHANKATOPA;

i =1..N, ToproBble gHu, NpeaLLecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTH.
Mpwn ncnonssosanHun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [Ns aKkuuMih MHOCTPaHHbIX 3IMUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTus
GUpXKK, Ha KOTOPOI onpefernieHa Haanexatllasi KoTMPOBKa ypoBHS 1 nepapxum cnpa-
BEANVBOA CTOMMOCTW Ha AaTy, NPeLleCTBYHOLLYI0 JaTe BO3HUKHOBEHWNS] OCHOBAHWM
ans npumeHeHusa mogenun CAPM.

AKIIMOHEpHOE 0011eCTBO
«Ynpassiromast kommanus «Ilepsas»

Poccus, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kop. 1, atax 20




ﬂonyquHoe 3HayeHne beta KOS(*)(*)I/ILI,VIeHTa OoKpyrnaeTcda no npasunam mateMmaTunyeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

[ns pacyeTa LOXOLHOCTU aKTVBa U PLIHOYHOIO UHAMKaTopa (6eHYMapKa), UICMoNb3yTCS 3Ha-
YeHWs LieHbl 3aKpbITUS 1 PbIHOYHOIO MHAMKaTOpa 3a nocrnegHue 45 Toproebix AHEW, NpeaLue-
CTBylOLLME AaTe ONnpeAerneHns cnpaBeasimBoi CTOMMOCTY.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaerneHnst cnpaseasimBon CTOMMOCTU B MOAENN He yyn-
ThiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KakoN-nNnbo TOproBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadhduumeHta beta, nHpopmaums 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKOBOI CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENU He YYUTbIBAETCA.

Mpu HanNMYMKM LeHbI 3aKpbITUA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakomn-nmbo Toprosbin AeHb B nepuoae 45 Toproebix AHENW, Ha AaTy pacyeTa koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 3TOT TOProBblvi A€Hb NMPUHUMAETCA
paBHbIM MOCEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYTNEHUIA.
Mpouvre ycnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI AN npuMeHeHusa mogenn CAPM o faThl npekpalleHums
OCHOBaHWI Ang npumeHeHns mogenu CAPM uvcnonb3yeTtcsa MHopmaumsa TONbKO Ton Bupxu,
KOTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumMmeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHUs:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

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

Mpu oTCcyTCTBMM yKas3aHHbIX LieH B TeveHne 10 paboumx OHEN c AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMeLLeHUsl, CKOPPEKTMPOBaHHAsi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMNpeaenseTcs B o6LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble Gymaru, ana Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKMU C uUc-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

,D,J'Iﬂ OLIeHKM ncnonb3dyeTcd CTOMMOCTb, onpeaeneHHada Ha OCHOBaHMM OoT4eTa OLUEeHLUKa
MO COCTOSIHWUIO Ha AaTy He paHee 6 (LecTb) MecsueB fo aaTel onpeaeneHus CYA u coctas-
NeHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeaeneHnst CrnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanvneol CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LL{MKa, OrpaHNYMBaETCs YCIoBUSIMU, MPUMEHSIEMbIMU B ClydYae BO3HUKHOBEHUSI COOLITUN, Be-
Oywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C lNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LleHHas 6ymara siBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[ns oueHkn LeHHoW Bymary Ncnonb3yeTcsl LieHa Bbinycka (aHanorMyHoro aktuea), no oTHoLLe-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBNSIETCSA AOMNOMHUTENbBHBIM, ONpeAeneHHas, Ha faTy onpege-
nexHusi CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
JAeneH aKTUBHbIN PbIHOK.

CI'IpaBe,D,J'IVIBaFl CTOMMOCTb onpependaeTcda cornacHo 3ToMy nopaaky A0 BO3HMKHOBEHUA Chnipa-
Be4IMBON CTOMMOCTU LeHHOM 6ymarV|, ABMAOLENCS ONOSTHUTENbHBIM BbIMYCKOM.
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LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrov ueHHon 6ymaru
(ucxopHoOM LieHHOM OY-
marm)

[lnsi oueHKn LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
naTy onpefeneHnsa CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoaddmLUmMeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTM LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOM LieHHOoW Bymaru Ha faTy onpeaeneHuns
CYA, ucnonb3syetca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpepeneHHast Ha
AaTy KOHBepTaLuMu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dhpumLmMeHTa KoHBepTaLUn.

CnpaBegnveasi CTOMMOCTb OMNpeAensieTcs CornacHo 3ToMy NopsigKy 4O BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTU LiEHHOW Bymarn noslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHo Gymaru (MCxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumin ¢ 6onbluen (MeHbLLe) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLMU B HUX UCXOAOHbIX aKUMW, ABMASETCSH OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OuEHOYHOW CTOMMOCTbLIO aKLuii TON e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTe KOHBEPTaLUW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEeHOYHAast CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUUN.

e OuEHOYHOW CTOMMOCTBIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuy npu ApobneHnm nc-
XOAHbIX aKLWN, ABNSETCA OLeHOYHAs CTOMMOCTb KOHBEPTUMPOBAHHbIX akLuii, AeneHHas Ha Ko-
acpuumneHT gpobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKLM, MPU3HaHHbBIX B pe3yrnbTaTe KOHBEPTaLUM Npu KOHcoNuaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaauuu.

e OUEHOYHOW CTOMMOCTBIO aKUMiA HOBOTO BbIMycka, MPU3HAHHLIX B PE3yribTaTe KOHBEPTaLMK B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, ABRsSeTCs OLeHOYHasi CTOMMOCTb KOHBEPTM-
pOBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONM4eCcTBO akUmMii, B KOTOPOE KOHBEPTMPOBaHAa oaHa
KOHBepTMpyeMmas LeHHasi bymara.

e OueHOYHON CTOMMOCTbIO aKLMIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HUX MCXOAHbIX aK-
LM Npu peopraHnsaunm B oOpMe CrnsiHUs, SBNSETCH OLEHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

e  OUEHOYHOM CTOMMOCTBI akUMIA BHOBb CO3[@aHHONO B pesyrbTaTe peopraHusauum B opme
pasgeneHust Unu BblOeNEeHNs akLMOHEPHOro o6LecTBa, NPU3HAHHLIX B pe3ynbTate KOHBep-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koaduuueHT KoHBepTauuun. B cnydae, ecnu B pesynbtaTe pasgeneHnst unm
BblAENeHNst co3gaeTcs ABa unv Gonee akUMOHEpHbIX 06LLecTBa, Ha KO3AMULMEHT KOHBEP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbIX aKLMIN, YMEHbLUEHHAsA NPonopLum-
OHanbHO Jone MMyLLecTBa peopraHM3oBaHHOrO akUMOHEpHOro obecTsa, nepegaHHoro ak-
LUMOHepHOMY 06LLeCTBY, CO34aHHOMY B pe3yrbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3aHHOIO B peayrbTaTe peopraHusaumm B opme Bbl-
JeneHnsi aKLMOHepHOro o6LLEeCTBa, MPU3HAHHLIX B pe3yrbTaTe UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOO 06LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBegnueBas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B criefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas

B COOTBETCTBUM C MOZENSIMU OLIEHKUN LIEHHbIX Oymar, yMHOXaeTcsa Ha KonvdecTBo Bymar B nopTdpene, nonyvyeHHas BenvynHa

okpyrnsietcsa 4o 2 (OByx) 3HakoB nocre 3ansTon, Nofy4eHHoe 3HavyeHne Npyu HEoHBXOAMMOCTM YMHOXAETCS Ha KypC, YCTaHOBMNEH-

Hbii B MpaBunax onpeaenenusa CHYA, n Takke okpyrnaetca o 2 ([Byx) 3HakoB nocne 3ansaTou.

CnpaBeanueasi CTOMMOCTb LIEHHbIX GyMar, CTOMMOCTb KOTOPLIX ONpPeaensieTcsl OLEHLLMKOM, NPU HanM4um npusHakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHUI Kk OTHETY OLeHLLUKA.
Cnncok o6Lux cobbITUin, NPUBOASALLMX K 0becLieHeHuto, ykasaH B Mpunoxexun 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0SHKEHHOCTM MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAENKU, NpuBeAeHHON K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 3.

ONPEAENEHUE CMPABEAIMBOWA CTOUMOCTW MO COENKAM C BA;I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUU OATbI MOCTABKU BANIOTbI, ONPEAENIEHHOU YCJIIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen cnpaBeainBon CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cTouMOCTbIO BantoThbl, 3admk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimKEHHOCTb) Yy NpoAdaBLa, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnueas CTOUMOCTb KOPPEKTUPYETCA B Crlydae BO3HWKHOBEHUST COObITUIA, MPUBOAALLMX K 06ECLieHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NMN® onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnincok obLwux cobbITnin, NpMBOASALLMX K 0becueHeHuto, ykasaH B MNMpunoxexun 3.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTbL aKTMBOB M BENUYMHa 06593aTenbCTB, BbIpaXXeHHas B BanoTe, OTNIMYHONM OT BanioTkl pacdeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no GupxkeBomy kypcy 3akpbiTs (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpefeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).

Ecnu 6upxesoin kypc 3akpbiTusi (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacHeToB UCMONb3y-
eTcsa kypc LleHTpanesHoro baHka Poccuickon degepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®eaepauum He yCTaHOBMNEH KyPC MHOCTPAHHOW BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenuns CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBylOWMMY Ha aaTy onpegeneHns CYA, To ncnonb3yeTcs COOTHOLLEHUE MexXay KypCOM MHOCTPaHHOW BanioThbl U BarOTON onpe-
aenexua CYA B cootBeTcTBUM ¢ MNpasunamu AY MNP, gencreyowmmn Ha aaty onpegenexHus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TUX BasnioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckumn gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (aanee — Aen0o3unT) MOXET OCYLLECTBMSATLCS Kak B
BantoTe Poccuiickon degepaumm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNEHMS] CPOKa €ro NofHOro NoralleHusl, yCTaHOBIIEHHOIO
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbLIX Ha AaTy onpeaerneHns cnpaBeaBoi
CTOMMOCTM MO CTaBke, NPeAYyCMOTPEHHONM [OroBOPOM, ECIIN CPOK NMoralleHns Aeno3nTa - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy OnpeaerneHnst cnpaBeasiuBon CTOMMO-
CTM MO CTaBKe, NpeaycMOoTpeHHON AoroBopoM. Ecnv ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBasd CTOMMOCTb Aeno3uTa onpegensercs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

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

Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexun 3.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

roe:

NP
T

n=1

PV — cnpaBeanueas (npuBedeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

no. CymMMa n-0ro AeHeXXHOro noToka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ gaTel onpegeneHuns CHA;

D

" . konmuecTBO AHEN OT AaThI onpegeneHus CYHA 0o gathl N-0ro 4eHEXHOro NOTOKa;

I - CTaBKa OUCKOHTUPOBAaHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAacToAwmMmMmn I'IpaamnaMM.

I'Iopa.qox onpeaesnieHUsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaAeTCA OoXunagaemad AaTa, B KOTOPYH NnaHupyeTcd MOCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNo4YeHmnem crniy4aeB 4OCPOYHOro noraweHmnsa oCHOBHOro uonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbIBAKTCA C y4EeTOM Kanutanm3aumm npoLeHTHbIX 40X040B, eClni 3TO npenycMoT-

PEHO ycrnoBmamMM aoroeopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YMCIE B YacTW U3MEHEHWUs CTaBKu MO AOroBOPY, Cpoka [eNCcTBUSI [LOrOBOpa,
NepuoaMYHOCTU UNN CPOKOB BbIMMaThl MPOLEHTHBLIX OXOA0B),

N3MEHEHMUs1 CyMMbl OCHOBHOIO Aorra (MOMofHEHUs!, YACTUYHOTO JOCPOYHOIO NoralleHWst OCHOBHOMO A0MNra, €CHN OHO He
ObINo yyTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpeaerieHnsa ctTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaxXXayko AaTy onpeaeneHuna cnpaBe,qnleon CTOMMOCTMH.
CraBka AOWNCKOHTUPOBAHUA paBHa:

o CTaBke, I'Ipe,D.yCMOTpeHHOIZ [0oroBopom, ecnuv aaHHasa ctaBka COOTBETCTBYeT pblHO‘-IHOVI.

CraBka npu3HaeTcqa prHO‘-IHOIZ, €CNnun 0eno3nTHbIN BKNag pasmelleH B GaHke, KOTOprl71 BXOAOUT B I'Iepequb CUCTEMHO
3HAaYUMbIX KpeOUTHbIX opraHmsaLwnh, yTBep)K,D.eHHbIIZ BaHkom Poccum Ha OoCHOBaHWW METOLMKM, yCTaHOBJ'IeHHOVI YkasaHnem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e CpeHeB3BELLEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpeneneHusi cnpaseniMBoi cTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
kom Poccumn cpefHeB3BeLLEHHON NPOLIEHTHON CTaBKOW nogpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o0 NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epepaumn 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXMOAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIeTCA
creayoLmii Noaxoa:

e  KntoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsiua, 3a KOTopbI onpeaeneHa
cpeaHeB3BeLLEeHHas NPoLeHTHasa CTaBka, CpaBHUMBAETCA C KIto4eBow cTaBkon baHka Poccuun, gencTeyollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeEHTa onpegeneHna cnpaaennmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHOLIHOVI CTaBKM NpUMEHAETCA nocnegHAaa packpbliTad cpegHeB3BeLleHHanA CTaBKa,

L4 ecnu knioyeBas ctaeska baHka Poccum nameHnnacb o MOMeEHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Kaye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne pblHO‘-IHOVI CTaBKWN U3MEHSAETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe ebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns n o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXeHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTo Takas 3af0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3afoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONBbKO MPU3HAKOB OOECLEHEHNs, YKa3aHHbIX B
MpunoxeHun 3, kPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3a00mkKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTL aHanu3 ypoBHS pycka No AebOUTOPCKON 3aA0MKEHHOCTH, KoTopasi paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH U3 CTaTyca «OnepaLMoHHON» B CTATyC KNMPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensiowas KOMNaHusa Ucnonb3yeT AOCTYNHY0 el 060CHOBaHHY0 U NoaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas koMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm 0ebntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHopMaumsa 0 KpUTepUsix KBanudurKaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeueHune Bcero cpoka kBanvdukaumm 0ebGuTopckon 3aJ0IHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME NHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpepjerne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0683aTenbCTB MO BbiNfate BO3HArpaXK4EHUN M pacxofoB, CBSA3AHHbIX C AOBEPUTENbHbLIM
ynpaBneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILatoLLen npeaenbHO OMYCTUMBIN pasmep BO3HarpaxxaeHun Ha aaty NnpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He npeBbillaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHIOLLEro Bo3HarpaxaeHus (B cryvyae hopMUpoOBaHuUsi Takoro pesepsa)
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B cnyyae, ecnu B pacdet CHA lNMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcuMauus BenuyuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX HUxe 06583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NOATBepXaalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06¢cnyxmMBaHWI0 GAHKOBCKMX CHETOB (BKMNOYas BantoTHbIV KOHTPOSb);
- pacxofpl Mo onnaTe ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK 1 06CMYXMBAHWUIO CHETOB B TaKMX OpraHv3aunsx;
- pacxofbl TPETbUX NNL,, ONa4YmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKaszaHWM yCryr cneuuannsmpoBaHHOro Aeno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMATIAM

[ebutopckas 3a00mKEHHOCTb MO BbinnaTte AMBUAEHAOB MO akUMsiM NMpU3HaeTcs onepaumoHHON, B OTCYTCTBUE NPU3Ha-
KOB 06ecLeHeHus:
e B Te4dyeHue 25 paboumx gHen ¢ aaTbl NPpU3HaAHWUA 0EOUTOPCKOM 3a00IKEHHOCTM POCCUMNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NpU3HaHUSA 0eOGUTOPCKOM 3a40MMKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
Takke MeXayHapOoaHbIX Koprnopaumi.
OueHka cnpaBeMBo CTOMMOCTM AeBUTOPCKOM 3aA40MKEHHOCTH NO BbinnaTe AUBMAEHOO0B MO akUMaM onpegensieTcs
B TEYEHME BCEro cpoka kBanudukauum Takom 3a40/MKEHHOCTU Kak onepaLlnoHHOM ncxoas ma:
KOMnMyecTBa akLMN, y4TeHHbIX Ha cdeTe geno MNMN® Ha gaTty, Ha KOTOpyK onpedensaTcs nuua, MMeroLmMe nNpaBo Ha
nonyyeHue gmemnaeHaa (goxona) n o6bsABNEHHOro pasMmepa AvBuaeHaa (4oxona), NpMxoasLerocs Ha ogHy COOTBETCTBYOLLEN
KaTeropuu (Tuna) 3a BbLIMETOM HaNoros 1 c6opoB, ecnu 3TOo NPUMEHNMO.

B cnyyae otcytcTBUSA oduumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPAaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCcuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBMAeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnstowen komnadum [.Y. MNP B pasmepe, Bknovarowem B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHus goHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHun cpoka kBanudmkaumm oebuTopckon 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM ¢ [NpunoxeHuem 3.

Cnuncok o6Lwmx cobbiTuiA, NpUBOaALLMX K obecueHeHuto, ykadaH B NMpunoxeHnm 3.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYHETAX

[Nebutopckas 3a00MmKEHHOCTb MO NPOLIEHTHOMY JOXOAY MO AEHEXHbIM CPEACTBAM Ha cYeTax yNnpasnsaioLLei KoMMnaHum
0.Y. NMN® kBanuduumpyeTcs kak onepaunoHHasi, B Criydae OTCYTCTBUSA NpU3HakoB obecleHeHUs ¢ AaTbl NpusHaHua 4o AaTthl
BbINMaThl MPOLEHTOB BKIMOYMTENBHO B COOTBETCTBMN C JOTOBOPOM/COrMaLLEHNEM.

CnpaBeasivBasi CTOMMOCTb AeBGUTOPCKON 3a40/MKEHHOCTH MO NPOLEHTHOMY A0X0AY MO AEHEXHbIM CpeCcTBaM Ha cye-
Tax ynpasnstowen komnanum [.Y. MAD onpegensieTcs B CymMe Ha4YMCIeHHbIX COrMacHo YCNoBUAM AOroBopa/cornalleHuns npo-
LIEHTOB Ha CYMMY HECHIXaeMOro OCTaTKa - B Cryvae, €Crnu YCIIOBMSi HAUYMCTIEHUS NMPOLIEHTOB MO3BOMSAT HAAEXHO U JOCTOBEPHO
paccunTaTb MX pasmep Ha AaTy onpeaenenHus CHA.

Mo ncteveHnn cpoka KBanudyKaumm 0ebUToOPCKON 3a00MKEHHOCTM KaK OMNepaLmMoHHON, a Takke B Cryvae BbiiBNeHNs
MHbIX COBBITUI, NMPUBOAALLNX K 06ECLEHEHWNIO, CripaBeanmnBas CTOUMOCTb ONpeaensaeTcs B COOTBETCTBUM C [punoxeHvem 3.

Cnncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEEUTOPCKOM 3AOIKEHHOCTM NO AEHEXHBIM CPEACTBAM,
HAXOAALWMUMCA Y MPO®ECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebuTtopckas 3a40MmMKEHHOCTb MO AEHEeXHbIM CPeACcTBaM, HaxoAsLWMXCs Y NPodeCcCnoHanbHbIX y4aCTHUKOB PbIHKa
LleHHbIX Oymar, KBanMduumpyeTcs Kak onepauyoHHas, B Criydae OTCYTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6ounx AHen ¢ Aathl, Korga ynpasnsiolias KoMnaHvs Belpasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHoN opMe COrnacHO 3aKriYeHHbIM A0roBopam (COrnalleHnsm), B cryvae, eCnm B Te4eHUe YKasaHHOro Cpoka OeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. M.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHMst YNpaBnsiollen KOMMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTaensetcsa B CneynannsnpoBaHHbI Aeno3nTapuii He No34Hee AHS, CreaytoLero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AebuTOpCcKoW 3ad0mKeHHOCTM Bpokepa Mo AeHeXHbIM CpedcTBaM, HaxoAsIMMCS Ha
BGpokepckoM cueTe, MPU3HAETCA CyMMa OCTaTKa AEHEXHbIX CPEACTB Ha KOHEeL, AHSA Mocne COBEpLUEHNs BCeX onepaunin ¢ aktu-
Bamu MN®. BennunHa gebutopckoli 3a00mKeHHOCTM Bpokepa AomkHa coBnagaTth C CYMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcsl CTOMMOCTb YMACTbIX
aKTUBOB.
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Mo ncteyeHUn cpoka KBanumKaummn 4ebUTopCKon 3a40MMKEHHOCTUN Kak OnepauMoHHON, a Takke B Cryyae BbiSBMEHUs
WHBIX COBBITUI, NPUBOAALLUX K 06EeCLEeHEHNI0, CripaBeanunBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpenenexnuss CHA k npoyeit 4eGUTopcKol 3a0HKEHHOCTU OTHECEHBI B TOM YKCre
cregyrolime Buabl:

e [Jlebutopckas 3af0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MD, no KOTopbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

[ebuTopckas 3a40mKeHHOCTb, BO3HMKLLAS MO AOroBopam C ayaUTOPCKOW OpraHv3aumei, OLEeHLLMKOM, creumanuampo-

BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykazaHHoeiMu B Mpasunax Y MA®;

HebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA MPU Onnate pacxo4oB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBeHneM;

[ebuTopckasn 3aaomKeHHOCTb, BO3HMKLLIAA B pesynbTaTe NepeBoAa AEHEXHbIX CPeACTB («AeHbrN B NyTu»);

[ebuTopckas 3ag0mKEHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

WHas nebrutopckasi 3aj0MmKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

o [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHus Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakrnoyeHnii 40roBOpoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHns CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnaHum nepeg NMUP - B TedeHmne 25 paboumx gHewn ¢ faTbl BO3HUK-
HOBEHMS KBanuduumnpyeTcsi B Ka4ecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBsnsiowen KOMNaHum o TOM, YTO YBENUYEHWEe CPOKOB MoralleHns Aebutopckon 3afomKeHHOCTU He sBnseTcsa cred-
CTBMEM HEraTUBHbIX NPOLIECCOB, BO3HMKLLMX B OESATENBHOCTU YNPaBRSIOLWEA KOMNaHUW, a Takke HanMiMe OOKYMEHTanbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnss 3ag0rmKeHHOCTW, Takas 3af0ImKEeHHOCTb NPOAOoImKaeT OTHO-
CUTBLCS K ONepaLMOHHON .

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUMKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, cneyma-
NM3UpOBaHHbIM Aeno3uTapueM, perucTpaTopom, 6upken, ykasaHHoimu B Mpasunax AY MU, a Takxke gedbutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onsiaTte pacxogoB, CBA3aHHbIX C A0BepUTenbHbIM ynpasneHnem MU — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUSA 06s3aTenbCTB cOCcTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3aJ40MMKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumoH-
Hol. [Mpun HanM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSOLLEN KOMNaHUM O TOM, YTO YBENUYEHne
CpOKOB OKasaHus ycnyr unm norawueHms ebuTopcKor 3af0MmMKEeHHOCTU He ABMSETCA CreCTBUEM HeraTMBHbIX NPOLECCOoB, BO3-
HUKLUNX B OESATENBHOCTU JOMKHMKA UMW NPU HAaNMyYMm JOKYMEHTarbHOro NOATBEPXAEHUS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HWS1 3a80MmKeHHOCTM / oka3aHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHWUSI CPOKA KBanvMdmKaLmMmn Takon 3a40ImKeHHO-
CTN B Ka4eCTBe OMnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPEACTaBNEHHbIX JOKYMEHTax.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepeBoAa AEeHEXHbIX CPEACTB («<AeHbIV B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TaKoW 3a40MKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40JIKEHHOCTM OnpeaenseTcs:

e B cymMme (hakTM4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3a40/NKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha Kaxayto AaTy onpeaenieHns cnpaesenniMBon ctoumocTtu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a0/MKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3yTCA METOAb! annpokcUMaumun BenmnymH.

e B CyMMe, onpeaeneHHoOM ¢ UCNOJib30BaHMEM MeToA4a NpuBeAEeHHON CTOMMOCTH 6yp,yumx AEHEeXHbIX NMOTOKOB C

y4YeTOM KpeauTHbIX puckoB ([MpunoxeHue 3) BO BCEX UHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpuBoAsALLMX K o6ecLeHeHno, ykasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccUUTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaoTcs B CneuyanuanpoBaHHblin AenosuTapuil
Ha kaxayto aaty onpegeneHust CHA c ykazaHveM nepuoaa BbIGOpky U 06 BbSACHSOLLX NEPEMEHHBIX.

[Ina uenen annpokcumaumm pasmepa akTuBOB (06A3aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguaTtb) MecsaueB, npegLle-
ctByowmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npealwecTsyowmx gate onpegenexus CHA NS,

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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CnpaBeanveasi CTOMMOCTb KpeauMTopcKoi/aebutopckor 3agomkeHHocT no gorosopam PEMO oueHvBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO go momeHTa ncnonHe-
HWsi BTOpoK YacTu goroeopa PEMNO ¢ yyeToM NpoLeHTOB, nognexalumnx nonyveHunto/ynnarte B COOTBETCTBUN C YCIIOBUSIMU [0r0-
Bopa PETO.

Ecnu ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbINnaT, OCyLLEeCTBNSEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnipaBeanveasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactn PENMO B TeyeHue nepuoga ot aathbl
MCNonHeHnsa nepBou Yactu gorosopa npsmoro PEMO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBennueasi ctouMmocTb 064a3atenscTsa MNP no npnobpeTeHnto LeHHbIX Bymar, paHee nofy4YyeHHbIX Mo JOroBOpY
obpatHoro PEIO n peanu3oBaHHbIX O MOMEHTa UCMOMHEHWA BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU TakuX LeHHbIX 6ymar cornacHo MOOEJIN OLUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wmx Mpasun onpepenexnuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACcTB No NepBoW
Yactn gorosopa obpatHoro PEINO koppekTupyeTcs B cnyyae BO3HUMKHOBEHUSA COBbITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTCTBUM C lMNprnnoxeHuem 3.

Cnincok obLux cobbITui, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B MNMpunoxexun 3.

ONPEAENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 hMHAHCOBOIrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeOGUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0MMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTpaKTa Npy UCMOSMTHEHWM Ha adaty
onpegenexusa CYA 6bin 66l nonyyeH 0oxon B pa3Mepe pasHuLbl Mexay CnpaBeannBoil CTOMMOCTbIO 6A30BOro akTnuea 1 LIeHO M
ncnonHeHusa MO B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B crniyyae, ecnv no ycrnoBusIM KOHTpakTa npu ucnorn-
HeHun Ha pgaTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LieHo ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPEeACTB CO cneumansHOro Gpokepckoro cyeta He NCMONHEHO B Te-
YeHue AByx paboumx gHel ¢ AaTbl NpeAbsABNEHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTuii-
Horo obecneveHns onpeaenseTca ¢ MCNONb30BaHNEM METOAOB KOPPEKTUPOBKM, ykadaHHbIX B MpunoxeHun 3. [laHHbIe 0 Henc-
nonHeHun TpeboBaHns GpokepoM NPefoCTaBSIOTCA YNpaBnsioLwwen KOMNaHnen B crneumManM3MpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MN®U koppekTupyeTcsa B cryvyae BO3HUKHOBEHMS CODLITUI, NpUBOAALLMX K OBeCLeHeHuHo,

B COOTBETCTBMU C [MpunoxeHvem 3.
Cnuncok 06Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

NnoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMNATY BO3HAIPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUN N PACXOOOB, CBA3AHHbLIX C NJOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

Pe3sepB Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcs OTAENbHO B YaCcTy pe3epBa Ha BbiNmaTy BO3HArpaXkaeHus ynpas-
nfALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HarpaxaeHus cneuvann3MpoBaHHOMY Aeno3uTapuio, Ny, OCyLecTBNs-
I0LLEMY BEleHUe peecTpa MHBECTULIMOHHBLIX NaeB ®PoHaa, Gupxke n ayautopckon opraHnsauumn doHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHuin, onpeaerneHHbIn MCXOAS U3 pa3mepa Bo3HarpaxaeHus, npegyCcMoTpeHHoro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwmum MTOroM 1 oTpaxkaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern U3 AByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUA ANns npekpaweHus MNMNS (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OEeHVA ynpaensaoLwen KoMnaHmm;

Hanbonee No3gHen M3 AByX AaT NpuW NpekpawieHun - AaTbl OKOHYaHus npvema TpeboBaHui kpegutopos MND nnu
OaTbl OKOHYaHUSA peanusauumn Bcero umytiectasa MNA®.

Pe3seps Ha BbinnaTy BO3HarpaXkaeHu paccuymTbiBaeTCa OTAENbHO NO KaXaon YacTu pesepsa B criegytoweM nopsiake:

Ha nepBbIi pabounii JeHb OTYETHOrO rofa:

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» ya. [Toxnonnas, 1. 3, xop. 1, atax 20
15



roe:
Si. CyMMa HauMcneHusl pe3epBa Ha nepBblil paboumnii JeHb OTYETHOTO roAa;

D. KOnum4ecTBO paboumnx AHeW B TEKyLLEM KarneHaapHOM roay;

pacu
A pacyeTHas (NpomexyToyHas) sennunHa CHA Ha nepsbit pabounii AeHb OTYETHOrO roAa, B KOTO-
pbIi Ha4YMCNSETCA pe3eps i onpefeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCIe 3ansaTon no gopmyne:
Cygre Axmuevy — Km,
(1+ xykn + xnpn)
D
Axmueby

pacuyeTHasi BENUYMHa aKTUBOB, BKIOYas OeOMTOPCKY 3a0IMKEHHOCTb Ha MepBbii paboyuni
OeHb 0TYeTHOro roga. [1ebuTopckyo 3a40mKEHHOCTb Ha NepBbl paboynin AeHb OTYETHOrO roga HEOOXOAMMO YYUTLIBATb
[0 HavMcrneHns Bo3HarpaKaeHui 1 pesepsa Ha BbINnaTty BO3HarpaxaeHvs 3a nepsbivi paboumin AeHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasenstollen komnaHnen us NP BosHarpaxaeHuin, Havmc-
NEeHHbIX B NepBbi pabounii AeHb OTYETHOro roga, Heo6xoaAMMo Npy onpeaeneHn pacHeTHOM BENMYMNHBLI aKkTUBOB Ha Nep-
Bbli pabounii JeHb OTHYETHOTO roJia YBENMYMTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nepBbii pabo-
YMI OeHb OTYETHOrO roga.

n/Ll - BENNYMHA KPeoMUTOPCKON 3aJ0IKEHHOCTHU be3 y4yeTa HauYnCneHHbIX BO3HarpaxaeHuin Ha nepBbIn pa60-

YMI OeHb OTYETHOrO roga.

X- npoueHTHas cTaBka, COOTBETCTBYIOLLAA:

XYKn _ o o
pa3mMep BO3HaArpaxgeHua ynpasnatowen KoMnaHMm OTHOCUTENTbHO CquA, YCTaHOBJIEHHbIN npaBI/I-

namu Y NN (B gonsx), AENCTBYIOLMIA HA NEPBbIA paboymnii AeHb OTYETHOIO roaa;

"% COBOKYMHbI pasmep BO3HArpaXaeHWii CreLnManM3MpoBaHHOMY 4eno3nTapuio, ayAMTOPCKO opraHn3a-

uun, Gupxe M nuUy, OCYLLECTBRSIOWEMY BedeHMe peecTpa BnadenbLeB WHBECTULMOHHbIX naeB MN®, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsix), AENCTBYHOLLMIA HA NEPBbI paboynin AeHb OTYETHOIO roaa;

X o - -
N - Kaxaad npoueHTHas cTaBka, AencTBOBaBLUAsA HA NepBbin pa60tw|14 OeHb OTYETHOro roga

/ xyrcn +xnpn \

3HaueHvne | 1+ D | He okpyrnsetcs.

Si CHAP*

OkpyrneHve npu pacyeTe n NPOU3BOANTCS Ha KaXKaoM AeNCTBUM [0 2-X 3HAKOB Mocre 3ansTou.

Ha apyrvue oHu onpegeneHuns CYA (3a uckniodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

d-
(CYAP™" + icht) EN:(ann )
_ t=1 +* n=1 _
Si= D T 2S5

i k=1

roe:

K — NOpsiAKOBbIN HOMEP KaXKAOro HauYMCNeHUs pesepsBa B OTYETHOM rody, NpUHUMatoWMin 3HadeHns oT 1 o i.
k=i — nopsiaKoBLI HOMep NocrneaHero (TEKYLLEro) HauuCneHnsl pesepsa;

S
k- CyMMa Kaxkgoro npom3sedeHHOro B Tekywem oT4eTHOM roay HavyncrneHua pesepsa;
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Si. cyMMa o4YepeHoro (TeKyLlero) HauncneHmsl pesepsa B TeKyLeM OTYETHOM roay;
D . KOMNMYECTBO Paboumnx OHel B TEKYLLEM KarneHaapHOM roay;
i - KONMYecTBO paboumnx AHel nepuoaa, onpeaeneHHoro ¢ Havana TeKyLero OT4eTHOro roga 4o (Bkrodas)
AaTbl HaYMCNeHnsa pesepBa Si ;
t — NopsAKOBLIV HOMep paboyero AHsA, NpUHaAexaLlero nepuoay, 3a KoTopblii onpegeneHo ~ i, npuHUMalo-
i

Wwmi 3HayveHnst oT 1 go d. t=d — nopsigkoBbIN HOMep paboyero gHSA Ha4YUCneHUs pesepsa ;

CH4, CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEeL, Kaxxaoro paboyero aHa t, 3a ncknoyeHmem gHs d.
Ecnu Ha pabouui geHb t CHA He onpegeneHa, oHa npuHumaeTcs paBHon CHA 3a npealwecTtsyowmin aHio t pabounii oeHb

TeKyLiero ot4eTHoro roga.

CqA pacu
d pacyeTHas (NnpomexyToyHas) BenudmHa CHA Ha faTy d, B KOTOpOW HaumMcnseTcs peseps ~ i, onpe-
AerneHHas ¢ TOYHOCTBIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyrne:

2., ) 2 (M)

n=1 n=1
i-1 d-1 ( T + T )
(Axmuewvry — Kmy +ZSK)—(ZC‘IAt* ! ! )
C(_lAémcq — k=1 . t=1 N D
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
a+ LR

D

Axmuevty pacyeTHasi BeMYnHa akTUBOB, BKIoYas 4eOUTOPCKY0 3aA0MmKeHHOCTb Ha aaTy d. [lebutopckyto
3a0IPKEHHOCTb Ha AaTy d Heo6Xo0AMMO Y4MTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pes3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaensoLien komnannen us MNP sosHarpaxxgeHuin, Ha4ncneHHblx B AaTty
d, HeobxoaMMO NMpw onpeaeneHnn pacyeTHON BENNYMHbI akTUBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxxaeHun B gary d.

Kmyg BENMYNHA KpeOUTOPCKON 3a00JPKEHHOCTM 6e3 yueTa HauMCNEHHbIX BO3HArpaXXaeHnn Ha gaTty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —paboumnin aeHb, npegwwecTsyowuii gate d.

i-1

2.8,

k=l _ oBuas cymma pesepBOB Ha BbINMATy BO3HArPaXK/AEHNS, HAUMCIEHHLIX C Havana roga Ao Aats d.

X- NpoueHTHas cTaBeka, COOTBETCTBYHOLLAA:

XYKn _ - o
pa3mep Bo3HarpaxaeHus ynpasnstoLLen komnaHum otHocutenoHo CITCYHA, yctaHoBneHHbI Mpasu-

namu Oy NMU® (B gonsax), AeNCTBYOWMI B TeYeHne nepuoaa T; ;

"P" . COBOKYMHbI pasmMep BO3HArpaXxaeHWii CreLmManM3MpoBaHHOMY 4eno3UTapuio, ayaMTOPCKO opraHu3a-
LuKn, GUpXKe M NULy, OCYLLIECTBNAIOLEMY BeeHUe peecTpa BnaaenbLeB WHBECTULMOHHLIX naes MU®, oTHocuTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunavn Y M (B gonsax), oencTByOWUA B TeYeHUe nepuoga ;
N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAay;

X -
N - Kaxkgaa npoueHTHas cTaBka, AencTBOBaBLUAsA B Te4eHne nepuoaa )

T . - X T,
N - KONIM4YEeCTBO pa60Lw|x [Hen nepuoaa, B KOTOPOM AencTBoBana ctaBka ~ ", NnpuHagnexatiee nepmnogy = !
N

TiZZn

,Toe n=1
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N N N N
Z (‘xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )
( n=1 + n=1 ) (n:l + n=1 )
T, T, T, T,
N
3HaueHus w D ARE: D He
OKPYTIISHOTCS.
s. CH4;™ § y
OkpyrneHwe npu pacyete ~i u MPOM3BOANTCS Ha KaXKAOM AENCTBUM 40 2-X 3HAKOB MOCKIe 3ansiTou.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TEYEHME
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AEN03UTapuio, NLy, OCYLLIECTBNALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe u ayamMTopcKor opraHm3amu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [eno3uTapuio, ayanuTopCcKon opraHu3aumu, bupxe n nuuy, ocyLlecTBhsOLLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTMUMOHHBIX NaeB MU, B TedeHne KaneHgapHoOro roga He gonyckaetcs. HaumcneHnve Bo3HarpaxaeHus YnpasnsioLwen komna-
HUWM Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCcKaeTcsa 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, cneayrLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHnn CHA B rogy cneyowmym 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3SHOITACUIA MEXAY YNPABNAIOWENA KOMNAHUENA U CNELUWANU3NPOBAHHbIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
MepbI K UCMpaBEHMNIO OLUMOOK, a TakkKe OCYLLECTBISIIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM X MPU3HAHUSA (MpeKpaLLeHUs NPU3HaHNUs);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

e  NCTOYHUWKOB JaHHbIX AN onpedeneHnsl CTOMMOCTY aKTUBOB (BENUYMHbBI 0083aTenbCTB), a Takke nopsiaka ux Bbloopa;
e  nopsioka KOHBepTauuu BENUYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanoTe, B APYryo BantoTy.

Mpw npoBeaeHnn ceepkn CneunanmanpoBaHHbIv 4EN03MTapuin 1 YnpasnsaioLwas KomnaHus Bnpase notpebosartsb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowmne dakTel HanpasneHUs/NoNyYeHns pacnopsKeHUn No cyeTam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APYrnX AJOKYMEHTOB, HEOOX0ANMbIX ANS Bbl-
SICHEHUS NPUYMHBI U YCTPaHEHNS OOHAPYXXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbIi genosutapuii 3asepseT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUnoxe-
HuemM [NpoTokona pacxoxaeHnii n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHUst pacxoXaeHur NoATBepaaeTca nytem 3aBepeHus cnpaeku o CHA NP Cneunanu-

3MpOBaHHbIM Aeno3utapuem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTI YMCTbIX aKTUBOB HE OCYLLECTBMSETCS, Korga OTKIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTtensctea) coctaBnsieT meHee YeM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNeHHOE OTKITOHEHWE UCTONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06si3aTenbcTBa) coctaBnseT
0,1% n 6onee KOPPEKTHOM CTOMMOCTM YNCTbIX akTUBOB CrneLmanuanpoBaHHbI AeN03NTapuin COBMECTHO C YNpaBnstoLeni KOM-
naHuel onpeaensieT HOBYH CTOMMOCTb YUCTLIX aKTUBOB, @ TakKe CTOMMOCTL Nasi py NpuobpeTeHny 1 Npu noraweHumn u obmeHe
naeB U, OCYLLECTBIIAIOT BO3MeLleHMe yuepba BrnagenbLaM MHBECTULMOHHBIX NaeB.

Mpu BbIABNEHUM OTKIOHEHMS YNPABNSOLLAs KOMMAHWS U CNeLnanmM3npoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

ONsi NpeoTBpaLLEeHNst Er0 MOBTOPEHWUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

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

[ata ucnonHeHus KpeaUTHOW opraHusa-
umen obsisaTenbCTB MO MNEepPeyvncreHmnto
OEHEXHbIX CPeACTB CO CYETa;

[arta pewenns baHka Poccumn o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogaT B craTyc npoyei aebutopckoin
3a0IDKEHHOCTW);

[ata nukeMgaumm 6GaHka cornacHo WH-
dopmauun, packpbiTol B ouLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MOXeT 6bITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnv
Jorosop/cornatleHme no npoLeHTHOMY
4oxody Ha OCTaToK MO CYETY COAEPXUT
YCINOBWs, KOTOpble HEe MO3BOMSAT MNpK
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCrOBWsi, NMPU KOTOPbIX UTOroBasi cymMmMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

[data okoH4yaHus obs3aTenbcTteBa Co-
rmacHo ycrnoBusiM forosopa/cornalleHus
O TMPOLIEHTHOM [0XOA4e MO [OEHEXHbIM
cpencTBam Ha cyeTax ynpasnstoLen KoM-
nadmm [.Y. MND;

Jdarta nepeyctynku npaBa TpeboBaHusi O
BbINfaTe BKNaga M HaYMCIEHHbIX NPOLEH-
TOB Ha OCHOBaHWW AOroBOPA;

[ata pewenns baHka Poccun o6 oT3biBE
nuueHsun GaHka, (OeHexHble cpencTBa
nepexoasT B CTaTyc npo4ven gebutopckon
3a[0IDKEHHOCTW);

HaTta nukemgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJ o nukBnpgaunm 6axka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[aTta 3auncneHus eHexHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHus O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[darta vcnonHeHusi KpeguTHOW opraHu3a-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

(Bo3BpaTr Ha cyer (MO peHexHbIX
cpeacts Mo JoroBopy  GaHKOBCKOro
BKNaga);

Jdarta caktuueckon nepeycTynku npasa
TpeboBaHWsi 0 BbiNnaTe BkNaga u Havuc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW [Oro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBE
nuueH3un 6aHka (oeHexHble cpeacTBa BO
BKNadax nepexogatr B cTaTtyc gebutop-
CKOW 3a0/MKEHHOCTH);

[aTta nukBmpgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EFPHOJ o nukBnagauum 6aHka).

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

[Jarta nepexoaa npae cOBCTBEHHOCTY Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKpbITbIA ynpas-
nsawouwen komnanum 4.Y. NN B cneuna-
nNM3npoBaHHOM [Aeno3uTapun, NoaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbINUCKON
no cyeTy geno;

€CIn JOKYMEHTapHhbIE LieHHble Bymaru He
nognexar ydeTy Ha cyeTax Aeno - ¢ Aatbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

ecnu LeHHasi 6ymara, noanexuT y4yeTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa feno, OTKPbITOro ynpaens-
towen komnanum [.Y. NN B cneymanmnau-
pPOBaHHOM Oeno3nTapun, NoATBEpPXOEeH-
Hasi COOTBETCTBYHLLEN BbIMUCKOA MO
cueTy geno;

€Cnn JOKYMeHTapHble LieHHble Bymaru He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

haun ueHHon Gymarn MU, onpepenex-
HOW B COOTBETCTBMM C YCITOBMSIMM [OrO-
BOpa M MOATBEPXAEHHOW aKkToM npuema
nepegayv LeHHbIX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJ1 o nukBmaaumm - ¢ gathbl
3anuncu o NUKBuZaunm aMuTeHTa (nonyye-
HUS MHopMaLMM O nUKBMZAUUN SMU-
TeHTa).

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckon 3a40MKEHHOCTU MO Bbl-
nnate AVBMOEHOOB MO akuMsIM B Mopsiake
ybbiBaHWS NpuoputeTa:

[ebutopckasn 3ag0mKeHHOCTb Mo NpUYK-
TaLWKMMCA K MONyYeHUo AMBMAEHAAM
NPU3Ha&éTCs Kak akTUB C NepBOro AHs, KO-
rda ueHHble BymarM HauuHaloT TOpro-
BaTbCS Oe3 yyéTa OMBMOeHO0B
(DVD_EX_DT). B kayectBe MCTOYHMKa
WHGOPMaLMM  UCMONb3YKTCA  AaHHble
HKO AO HP[J vnu nHble AOCTynHblE WH-
hOpMaLMOHHbIE CUCTEMBI;

AaTa B COOTBETCTBMM C MHdOpMaumen
HKO AO HP[J wnun odumumnanbHbIX canToB
SMUTEHTa UeHHbIX Bymar - gaTta dmkca-
UMM peecTpa akuMOHepoB AfS BbiNnathl
AVBNAEHOOB;

npu OTCYTCTBUM MHGOPMaLMM U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM Yucrne pas-
Mepa npuyMTalowmXca BbiNAaT) - gata
3a4ncneHns OeHeXxHbIX CPeAcTB Ha pac-
YeTHbIN CYeT YNpaBrstoLWeR KoMMaHuu
A.Y. MU (B Tom uncne Ha cyeT bpokepa
nne).

[aTta ucnonHeHusa o6a3aTensCTB 3MUTEH-
TOM, MOATBEPXAEHHOW OaHKOBCKOW Bbl-
NMNCKOW C pacyeTHOro cyeTa ynpaensto-
wewn komnaHum A.Y. NN /otyeTom Gpo-
kepa MNAN;

Jdata nukesgauum SMUTEHTa, COrfacHo
Bbinucke u3 EFPKON (unu Beinuckn m3 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTaa).

[eHexHble cpeacTBa, Haxoas-
Wuecs y npocheccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

[aTa 3auncneHns geHexHbIX CPeACcTB Ha
cneuyanbHbi GPOKEPCKUI CHET Ha OCHO-
BaHUM oT4yeTa Gpokepa

[ata wvcnonHeHuss Gpokepom 06s3a-
TENbCTB MO MEPEYUCTIEHNIO LEHEXHbIX
cpencTB € crneumanbHOro 6Gpokepckoro
cyerTa;

[ata pewenns baHka Poccun 06 oT3biBe
nuueHsun y Bpokepa (OeHexHble cpen-
CTBa NepexoAsitT B cTatyc npodyen nebu-
TOPCKOW 3200JIKEHHOCTN);

Hata nuksmpaumm Gpokepa CornacHo WH-
cdopmaumn, packpbiTon B oduunanbHOM
OOCTYNMHOM MCTOYHMKE (B TOM u4ucne 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).

3a[0MmKEeHHOCTb MO caenkam ¢
LeHHbIMW Bymaramu, 3akroveH-
HbIM Ha ycrnosusax T+

[ata 3akno4eHns goroeopa no npuob-
peTeHuto (peanunsaummn) LeHHbIX Gymar.

JaTa nepexoga npae COBCTBEHHOCTW Ha
LIeHHble 6ymar|/| noagTeepXXgeHHasa BbINUC-
KOW MO cHeTy aeno.

Mo poroBopam npsmMmoro
PENO (npoaaBUoOM LieHHbIX By-
Mar no nepeoK YacTu Loroeopa
PEMO gaBnsietcsa ynpaenawowas
komnanua 4.Y. MNP):

- Ob6sizatenbctBa NMN® no

BO3BpaTy [OEHEXHbIX
CPeAcCTB, MOMyYeHHbIX MO
nepBorM 4YacTu [Jorosopa

npsimoro PEIO;

Horosop npsamoro PENO:

Ha JaTy UCMOJSIHEHMS NEePBOM YacTu JOro-
Bopa PEMO, npusHaeTca kpeguTopckas
33[J0/KEHHOCTE B CYMME MOSyYeHHbIX
OEHEXHbIX CpeacTB No NepBoK YacTu Jo-
rosopa PEIO, yBenuyeHHass Ha cymmy
NPOLEHTOB, PaCCYUTaHHbIX Ha A4aTy onpe-
aenenns CHA no crtaBke, npegyCcMOTpEH-
HOW JOroBOPOM/OVPXKEBOW CLAENTKOW;

Ha AaTy UCNONHeHUs BTOPOW YacTu [Oro-
Bopa PEMNO npowcxoaut npekpaiieHve
NPU3HaHWA KPeauTOPCKOW 3a[0rmKeHHO-
CTU B CYMME MOJSyYEHHbIX [OEHEXHbIX
cpencTs no nepson yacTu. B cnyyae ecnun
ucrnonHeHne ob6sA3atenscTB He Oyaet
BCTPEYHbIM, NOA AaTOW UCMONHEHUs BTO-
pon Yactu, npuHumaeTcs 6onee nosgHAS
13 [1ByX Aat: NocTaBKu Unv onnaTbl;
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- LleHHble Bymaru, nepegaH-
Hble dOHOOM MO NepBon Ya-
CTM  [Joroeopa  NpsIMOro
PEIO.

Mo poroBopam obpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO sensetcs
ynpasnsowas komnanus [.Y.
Mne):
- pebutopckasi 3ag0MmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpecTB
no nepBoOW YacTu gorosopa
obpaTHoro PENMO;
- obazaTenbcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MONHEeHWs Mo BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

HoroBop o6patHoro PEMO:

e  MpuU3HaHWE LeHHbIX Oymar, Mony4eHHbIX
no nepeor 4vactu gorosopa PEMO, He
NPOVCXOAMNT;

e  Ha aaTy UCNOofHeHUs NepBon YacTun Joro-
Bopa PEMNO npusHaeTca pebutopckas
3a00IDKEHHOCTb B pa3Mepe CyMMbl Ae-
HeXHbIX CPpeAcTB, nepeaaHHble MA® no
nepeon 4actn gorosopa PEMNO, yesenu-
YEHHOM Ha CyMMy MpOLEHTOB, paccuu-
TaHHbIX Ha paTty onpegenexnna CYA no
cTaBke, MNpedyCMOTPEHHOW  [OroBo-
pom/BupxeBow caenkon

e Ha gaty cnucaHusa co cyeta OEMNO uen-
HbIX Bymar, nony4yeHHbIX MO AOroBopy 06-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no caenkam KonmyectBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYI0), 4O MOMEHTA UCMOJTHEHNS MO BTO-
poi yacTu, npusHaeTcs 06A3aTeNbCTBO
MN® no npuobpeTeHnto TakuMX LEHHbIX
Oymar AOnsi UCNOMHEHUA BTOPOM 4acTu
caenku obpartHoro PENMO.

e [peKpaleHne Mpu3HaHUS LeHHbIX Oymar
nepeaaHHbIX nNo npsmomy gorosopy PEMNO
He NpouCcXoauT.

e  Ha AaTy MCMOMHeHWs BTOPOW YacTh JOro-
Bopa PEMNO npowucxoaut npekpalieHue
npu3HaHnsi 4ebUTOPCKOM 3a00IMKEHHOCTU
KOHTpareHTa no gorosopy PENMO.

3a10/KEHHOCTb MO cAenkam c
BaniTON, 3aKM4YeHHbIM Ha
ycnosusx T+

Oata 3aknioyeHus gorosopa no no-
KynKe/npop,a»(e BanoThl.

[ata nepexopa npaB cob6CTBEHHOCTM Ha Ba-
NIOTY Ha OCHOBAHWM BbINMUCKM CO CYETA, OTKPbI-
TOr0 Ha ynpasnswwy komnaHuwo [.Y.
MN®/6pokepckoro oTyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

Oata oTpaxeHuss Gpokepom npuobpeTeHns
COOTBETCTBYIOLLETO KOHTPaKTa Ha Gupxe.

[aTa oTpaxeHuns B oTyeTe Bpokepa peanvsa-
LM COOTBETCTBYIOLLIEIO KOHTpaKTa Ha bupxe,
a TaKke npuv npekpalieHun B COOTBETCTBUN C
KOHTpakTom TpeboBaHun n obsasaTenbCcTB (B
TOM 4ucre, Npu UCMOMHEHUW KOHTPaKTa v no
WHbIM OCHOBaHWsIM, yKa3aHHbIM B MpaBunax
KMWPUWHra, B yCTAHOBNIEHHOM UMW NOPSAKE).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ag0/mKeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nmo;

[ebuTtopckas 3ad0MKEHHOCTb,
BO3HUKLIAA B pesynbTaTte nepe-
BoJda OEHEXHbIX cpeacTs
(«aeHbrv B MyTW»);

e [na peGuTOopcKOM 3aA0IMKEHHOCTHU
ynpaensowen komnaHum nepeg NN
— YCTaHOBMNEHHbIN (haKT NPEeBbILLEHNS 0-
NyCTUMOWN BENWYMHbI BO3HArpaXxaeHum
n/unu pacxogoB, CyMMa MpeEBbILLIEHNS KO-
TOPbIX MOANEXWT BO3BpaTy YMpaBrsito-
e KOMMaHWeW, WnuM YCTaHOBMEHHbIN
daKkT M3nMLWHEe BbINfAa4YeHHOro BO3Ha-
rpaXxaeHust  ynpaemsioWen KoMnaHuwm,
CyMMa KOTOpPOro MOAMEXMT BO3BpaTy B
MA®, wnm cymma ybbiTka, KoTOpas
ynpaensowas KOMnaHus OmMkHa BO3Me-
ctutb B MNP B pesynbTate AonyLLEHHOro
HapyLleHns TpeboBaHUI 3akoHoAaTemNb-
cTBa.

e [Onsa pebUTOPCKOW 3a40IMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEHeXHbIX cpeacTB — akTuyeckoe
crnucaHusl OeHEeXHbIX CpeacTB C OOHOro
cuyeta MNP n otcytcTBue dakTa 3aymc-
neHusa Ha gpyrow cyet MNP, Ha koTopbIn
OCYLLECTBNANCS NEePEBOA.

e [na pebuUTOpCKOW 3aAO0JMKEHHOCTH,
BO3HMKLUEN B pe3ynbTaTe OT3biBa Nu-
UeH3un y 6aHka unu Gpokepa — garta
0T3bIBa NuueH3un 6aHka, bpokepa.

e [laTa ucnonHeHus obsi3aTenbCTB nepeq
MN®, cornacHo porosopy unu MNAY (8 cny-
Yae 3aJ0JPKEHHOCTU YNpaBrstoLwen Kom-
naHun);

e [laTa nukBugauum KOHTpareHTa, cornacHo
Bbinucke 13 EMPHOI.

e [lata aKkcnepTHOro (MOTMBMPOBAHHOIO)
CyXXOeHust Ynpaenstowen KomnaHum o6
OTCYTCTBUM OOOCHOBAHHbIX OXUOAHUNA OT-
HOCUTENbHO MONyYeHUs1 NpPeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu aebutopckasi 3adoMmKeH-
HOCTb, MOXeET ObITb MPU3HaHa NpekpaLLeH-
HOI B COOTBETCTBMM C OOLLMMM NONOXEHW-
AMU, ykasaHHbiMK B [naBe 26 [paxpgaH-
ckoro kogekca Poccunckon depepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

e [1ns ocTanbHbIX BUOOB Oe6GUTOPCKON 3a-

[OIDKEHHOCTY - AaTa nepedaqn akTMBOB
(meHexHbIX CPpeacTs) N1y, B OTHOLLIEHUN
KOTOPOro BO3HMKaeT Aebutopckas 3agon-
XEHHOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

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 ago-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

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

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

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

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp MND npu 06-
MEHe COrnmacHo OT4eTy permcTparopa.

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.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
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 MU cormacHo GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensioowen 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

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaBnsoLen KoMNaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U ApYyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnate Hanora u (unun) obsisaTensHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeautopckasi 3a40mKkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

e [laTa BO3HWKHOBEHUS 0OOSI3aHHOCTU CO-
rmacHoO YcrioBusiIM [JOroBopa, ecnu ecTb

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccunTaHHble YNpaBsaoLwein KoMnaHmen, npeaoctasnstoTcs B CreumanmsnpoBaHHbli 4eno3nTapuii Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06 BACHSIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 (ABeHaauaTb) MecsiLeB, NpeaLlecTByoWmx jaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MeToA annpoKCUMauMu MPUMEHUM NMPU HalW4YMU AAHHbIX HE MEHee 4YeM 3a
nocneaHuve 2 (ABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus 4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Nponu3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

aNbHOro 3HayeHus.
AKIIMOHEpHOE 0011eCTBO
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mmyiectea MN® B cooteeT-
ctBuM C TpeboBaHuamn aew-
CTBYIOLLEro 3aKOHOAAaTEeNbCTBA

OCHOBaHWS OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbBIX MMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka Mcrnonb3yeTcs ONns pacyeTa cripaBeiMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBMCUMMOCTM
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 aKTUBOB, UCNONb3YeMbIi ANA yKa3aHHbIX CTaAWUN 3a40/MKEHHOCTU, CpaBeaAnuBas CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKkeHHOCTb (B criydae onpegeneHnsi cnpaBeaiuBon CTOMMOCTM Takon 3a405MKEHHOCTH C UCTONb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cnydyae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA U Li€H, pacCyYUTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosALWero NnpunoXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCnosib3yemMmbie B HaCTOsILLEM anInO)KeHVIVI

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

[ns 3a40MmKEHHOCTM CO CPOKOM A0 MOralleHunsi, He NPEeBbILLALLIMM 1 KaneHdapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afomKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwatowmm 1 kaneHaapHbIv AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nocre 3anaTon;

NToroBoe 3HaueHne cTaBku onpeensieTcs 40 2 3HaKOB rocne 3ansiTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRS;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralueHus cebiwe 1 KanenHgapHoro AHs, Ho He npesbiwatowmmM 30 kaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBku SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- ANs 3a40MKEHHOCTM CO CPOKOM [0 norawleHus, npesbliwatowmm 30 kaneHgapHbiX 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 eBpo3oHsbl ¢ pernTtuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminl eCcJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKy,1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax.€ecnii 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 kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KPMBOW BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaownii (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 BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.M. MNopsaok onpegenenns LGD ycTaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yEBITKOB, ONpeaensiemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN PeMTUHI — MHEHWE HE3ABNCUMOIrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO fnnla UCnor-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C MCMONb30BaHMEM PENTUHIOBOWN KaTEropmmn No onpefeneHHon perTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCS UHOpMaUus, monyvyeHHasa (onyGnukoBaHHas) OT CrneayoLnX PEUTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHble PenTuHrimy (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWUs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonyd4eHHas (onybnukoBaHHas) OT criedytoLmnx PENTUHIOBbBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k A4edOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — 1eBuTopckas 3a40IPKEHHOCTb, OTBEYalLWas KpUTepmusm, yCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

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, cnpaBeanvBas CTOMMOCTb KOTOPbIX onpedenseTcs 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 =3%N_, 7755 (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 AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

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
«OBLLKMe NoMnoXeHna»;

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 HacTtosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpenenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMNEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MpUCBOEHbl PENTUHIUN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BantoTe ANsl 3a0/MKEHHOCTU He yyn-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyQlieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PEeNTUHIOBBIM areHTCTBOM U
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. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktMea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmam, KkpeauTtam, (PMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUW U AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI 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 oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLWENCS OOHUM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL 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 U 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-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, O6GecLeHeHre MO pa3NUYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBfeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asBeHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpoOT-
cTBa.
10 MoHsTUE rpynnbl CBA3aHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccumiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosIoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome crnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3aA0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

e  OocrnapvBaeMol 3aA40J/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUs UCMONTHUTENbBHOIO IncTa.
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2.5.1. MoOHUTOPWHT NO (OUHAHCOBOW OTHETHOCTM - HE NO3Xe YeM vepesd 1 MecsL, Nocne NosSBNEeHNs TakoN OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

2.5.2. MoHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHUTOPWHT Mo o13ndeckum nmuam NpoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMOoCTH akTuBa no oTHoweHuto kK CHA (MeHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAYLLMX CryYasx:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HAaYEeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXEHUA PEeUTUHra - B Criydae NOBbILUEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CP3A0B Mo ob6nuraunsam ammuteHTa K G-KpuBOM K NPEeXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpagom kK G-kpueoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS NIULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTse, Npu 3TOM B Aest-
TENbHOCTM OOJMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO pbliHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCcLeHeHUs.

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. [na Bcex criyyaeB - B cnyvyae U3MEHEHUs COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLWeHUN U3NYECKNX nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyYeHusi uiepop-
MaLuy O BOCCTAHOBIIEHWM MNATEXECNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.'*

2.6.2.2. [na obecueHeHns n3-3a MHopmMaLmm 06 NCNONHUTENBHOM NMPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN tOpUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06513aTenbCTB — B CriyYae MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 00653aTENBLCTB N HE MEHee YeM 6 mec. 0b6CnyXmnBaHUsa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOMNSAOLLUIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHoN. B crniyyae Hanuuns JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHNM 0653aTenbCTB B TedeHe 3 AHEN MOCre HACTYNfeHUs Cpoka KOHTP-
areHT/3aeMLUmMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCcTpyKTypusauum B Nonb3y 3aeMLLmKa — B CryyYae MnosfiHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3aj0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNY>XVUBaAHUSA NPOYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpOYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYeHe cpoka He MeHee 3 MecC. Nocrne noralleHus peCTpyKTYpUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMm O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrMalleHns
Mexay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHnst obsi3aHa NpoBeCTU OLeHKY (DMHAHCOBOMO COCTOSIHUSI C
Yy4E€TOM U3BECTHbIX UMK NpeanonaraemMbiX yCroBMi MMPOBOro CornalleHns.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHMWST YCNOBUIA 06CcnyxunBa-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypUpOBaHHOM UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXUBaHWS BCEW NpoYei 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA UMM PECTPYKTYpU3aLIMi B TEHYEHNE BCErO
nepuoaa Ao noraweHnst n 6 mec. nocne noraweHus NpobrnemMHoNn 3a40IMKEHHOCTU.

2.7. PacueT cnpaBeAnvMBON CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedhonTa KOHTpPareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
npuBEAEeHHON CTOMMOCTUN ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKUN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CrlyyaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

13 Cnpaa Ons NpoCTOThI MOXET M3MEPSTbCA KaK pasHuLa MeXay AOXOAHOCTLI0 obnuraumm n G-KprBOM Ha CPOK, paBHbIi Atopauuy obnvraumn.
14 Hanpumep, yBonbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHNs!, NPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KEH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbcsi 0becLieHeHHoN Yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHoW YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHON CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cOCmMOosHUST 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4sALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3NNYHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6na3aTenbCcTBa NO BbiNNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obna3artenbcTBa NoO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX OHeWN

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0omKeHHOCTb hmn3mdecknx u lopmuandecknx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl MNPOLIEHTHBIX AOXOO0B MO akTuBY, a Tawkke Nboro nHoro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpaenstowen KomnaHnen.

3.2.2.  OdmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMn O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns O NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHusi coobLLeHnss 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHns 06 okoHYaHUn npumeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLumm o NMMKBUAALIMK IOPUANYECKOTO N1LA, 3a UCKIIOYEHWEM Cryyaes
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

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

3.3.1. HapyweHusa ycnosuin norawieHusi Unu BbinnaTbl NPOLEHTHbIX AOXOAOB MO aKTMBY, COCTaBMNAOLLEMY aKTVBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B crniydyae ecnv gaHHas nHgopmaumst
NpsIMO MK KOCBEHHO Habntogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — co AHA ony6-
NMKOBaHMSA coobLLeHns A0 AaTbl, MPeALIecTByolWen aaTte onybnukoBaHns cooblleHns 06 OKOHYaHuW NpUMeHeHus npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXaeHWVM PM3NYECKOro nvua Mo YrorioBHbLIM MPECTYNNeHuaM (Kpome criyyaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranmyeckoro nuua nponasLwwnM 6e3 BeCTU.

3.3.6. TlonyyeHune nHdopmaLmm o HacTynneHnM cmepTh puanyeckoro nuua.

3.4, OedonT no pasnuUyHbIM aKTUBaM, OTHOCSILUMMCSl K KOHTPareHTy.

15 [laHHbI CPOK UCTIONb3YETCS TONBKO MPY HAIMYMM COOBLLEHMIA O BbiNiaTe AVBUAEHA0B SMUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0romMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3ariorom NMKBMAHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSst B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALUMECH K HEMY, CHMTAOTCS HaXOAALMMUCH B COCTOSIHUM Ae-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpu BO3HUKHOBEHUM CODObITUA AedorTa y XOSAMHIOBOM KOMNaHuy G0 Y KIoYeBbIX'® koMnaHui rpynnbil, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 0083aTENbCTB U NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKN HE MOKa3blBalOT NPU3HAKoB 06eCLIeHEHNs], a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasiLwmxcs B gedonre
[ns BCcex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, cnpaBeanvBas CTOMMOCTb akTuBa onpeaensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3a40/MKEHHOCTU NPUHUMaETCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXoAUTCS B COCTOSIHUKM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYMIO NO TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEHNEM 0f1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHoro TopryembiMm
LleHHbIMM GyMaramu, HeABWXUMOCTbBHO, OMUMOHHBLIM COrMnalleHNeM, CTPaxoBKON MO0 NOpy4MTENBCTBOM TPETbUX NUL; OLEHKa
[OOJDKHA MPOBOANTBLCA C YY4ETOM CPOKOB M BO3MOXHOCTM NOSyYeHUs BbINnaTt npu peanusauum obecnevyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KoMNaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabigyLine KynoHHble Nepuobl, BCem NpoyrMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIMYEeHNeM Cny4daes, koraa y gaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTUPOBKM NGO MMEETCS OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLUKA NPU MOSABAEHUN HOBOM MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a[J0MMKEHHOCTN UITN CHDKEHWUWN OLIEHKU MOTEHLUMAarnbHbIX CYMM K MOMYyYEHUo ynpasnstoLLas KOMNaHusi 4OIKHA B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NGO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOSAHWe obecLeHeHusl).

3a40MmKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwWwmnx Crnyvyasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHNS 0 PECTPYKTYpU3auum nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
TEeM onpaBAaTenbHOro npuroBopa nNnbo NpekpaleHns aena, a Takke B Criydyae npekpaileHunst gena o 6aHkpotcTtee. Mpu aTom
YnpaensitoLas komnaHusi 06s13aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4yae nosiBneHuss manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO306HOBMEHMS 00-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpaensouwel komnaHuel e CrieyuanusuposaHHbil 0eno3umapull He no3oHee criedyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHua BepoATHOCTU gechonTa (PD) No 3af0MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NPedyCMOTPEHHbIX HacTosWMM PasgenoM crydasx OCyLeCTBSAETC OOMNOMNHUTENbHAs KOPPEKTUPOBKa Ha
CPOK AEHEXKHOTO MOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAsi BEPOSTHOCTb AedonTa

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLen KoMnaH1ei camocToATENbHO.
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4.1. BepositHocTb aedonTa (PD) Ha ropu3oHTe 1 rog onpenensieTcs crneayloWMm MeToAamMm:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro N3 MeXxayHapoAHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHBIX N0 BEpoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy uccneaoBaHuio kKoprnopaTtusHbix gedonTos (Annual default study) ¢ npyMmeHeHnem
COOTBETCTBMSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanNu3npyTCa PENTUHTI, NPpK-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

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

4.1.1.4. [Ons oTobpaHHOro peTuUHra MCnonb3yeTcs BePOSATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegyowmm oTopom penTuHra n npuBeAeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTPareHTa pernThHra 1 Hanuyuus BbinMyCcKoB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN crnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauuin B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposATHOCTb AedhonTta Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No eXerogqHomy uccrneao-
BaHuIo kopropaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gnsa cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpuguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oLeHku yicnutes B peectpe MCBY7 unu ecnu ero Beipyyka coctaensieT MmeHee 4 Mnpg. py6. B roats.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, OIYTT, MYTT u T.n., He uMelLWmMe MeXayHapoaHOro PenTmHra), Takom KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wewnca B aecdonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B creaylLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen 0hopMNSEeTCS MOTUBMPOBAHHBLIM CYXXAEHUEM YNPaBsiOLLEN KOMMaHWK.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy, npumeHsietcs CoR, paccymTaHHbIn ons
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenvumnHe mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCLeHEeHHOro akTuBa/3a4oMKEHHOCTU C OKpyrneHnem oo 4
3HaKoB Mocrne 3ansTomn.

4.22. N5t o6ecueHeHHbIX MPOCPOYEHHbBIX AEHEXHbIX MOTOKOB® BEpOosATHOCTL AedonTa paccUnTbIBAeTCA B COOTBET-
ctBum ¢ ®opmyron 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

PD(t)npocpos — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHon. MNonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nnocre 3ansToun.

T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3af0MMKEHHOCTM A4edOnTHON,

PD onpepgensertcs:

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

19 UcknoueHne cocTaBnsieT 3a00HKeHHOCTb, 06ecLeHeHne Mo KOTOPOl pacCYMThIBarnoch paHee ¢ MOMOLLb0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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- B CNy4ae, ecnu no KOHTpareHTy OTCYTCTBYOT NPU3HaKn 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAs 3a00/IKEHHOCTD - Kak
ropgosasi PD B cootBeTCcTBUM C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy UMerTCst OMNONMHUTESNbHbIE NPU3HaKM 0GecLeHeHs - kak rogosasi PD, LONONHUTENBLHO
CKOppEeKTMpoBaHHasi B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNeHbl NPU3HaKu obecueHeHusi, UMeeTCs OQHOBpe-
MEeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonbwemy 3Ha4eHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHEeXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsieTCA KO BceM 06si3aTenbCcTBaM KOHTp-
areHTa, nocrne 4Yero no HeNPOCPOUYEHHbLIM AEHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. AN KaxQoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNOTOKA:

. KoppekTupoBka Ha CpOK AeHeXHOro MoToKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOoro noralieHns no 3agoin-
XKeHHOCTU, B Cryyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpesbliwaeT 1 roga oT gaTbl OLEeHKN U BepOATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero peituHrosoro rpeiiaa (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opuanyeckux nuuy, He sisnsiiowmmmuca MCB) nnv Hamxyalen BeposTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOALLMX 3a40IDKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNSETCS, B Criyyae, ecrnv CPoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs MPOCPOYEHHbIE AeHeXHbIe NOTOKN, BbIBOASALLME 3a4011-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOATHOCTb AedonTta Ansg ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMmyna pacyeTta Bepo-
ATHOCTU AedbonTa No NOAXOAY OLEHKVN MHTeHcUBHOCTM (Popmyna 4).

(Dopmyna 4. PacyeT BeposaATHOCTU AaedoonTa no mMetToAy OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaETCHa B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexuna 1.

452, CooTBeTCcTBME PEVNTVHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns pernTuHra Poccuiickon ®egepa-
LW, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HauMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CooTBeTCTBME PEWTUHIOB MNepecMaTpuBaeTcs B Clyvyae W3MEHEHWs PEWTUHIOBbIX LUKan PEenTUHrOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeanTHOrO PEeNTUHIa UCMONb3YKTCA OAHHbIE PEWTMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHbIM B pasaene «O6Lwume nonoxeHus». Mpu oTCyTCTBUM KpEOAUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEATUH-
rOBbIX areHTCTB UCMONb3YIOTCA KpeAUTHbIE PENTUHIM POCCUACKNX PEVTUHIOBBLIX areHTCTB. [pyu oLeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uensix HacTosiLero pasgena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOrO Aonra.

47. [ns akTMBOB KOHTpareHTa, Haxoaserocsi B CocTosiHumn gechonTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. nsa 3agomKeHHOCTU, oGecneyYeHHON NopyYUTENbLCTBOM, rapaHTUei, ONLUMOHHBLIM COrflalleHUneM VCnob-
3yeTca PD nopyduTens, rapaHTta, KOHTpareHTa rno ornuMoHHOMY COrfalleHunio Ha oGecrneyeHHyH YacTb 3a40MMKeHHOCTH, ecnv PD
KOHTpareHTa - GonbLue.

20 BeposiTHOCTL AedonTa MOXeT NpeBblllaTh BeposiTHOCTL AedhonTa Ans HauXyALllen KaTeropuv KauyecTsa, B Criyyae BbISBNEHUSI NPU3HAKOB
obecLieHeHs B OTHOLLEHUN KOHTpareHTa.
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Ecnu nopyuntenem no 3agormKeHHOCTM OPUANYECKOrO NULa BbiCTynaeT ouandeckoe nmuo 1, HaobopoT, TO UCNONb3y-
€eTCH HaMMeHbLUee 13 rodoBbIX 3HavyeHu nokasatenen CoR nopyuntensa n PD*LGD gormkHuka.
[nsi 3agomKeHHOCTH, o6ecrneyYeHHON CTpaxoBKoK, ncnonb3ytoTes PD gormkHUKa No AOroBopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHraMm Yyepes KOTMPOBKM obnuraumn) n ncnonssosaHun Moody’s speculative grade 6epeTcsa 13 otyeta No exerogHomy
nccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKazaHHbIN NYHKT MPUMEHSeTCH TONbKO B Cryyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum c n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTBUM obecneyeHuss npuHumaeTcs paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHowweHne Makcumyma mexay 0 n
PasHOCTbIO CyMMbl 32405 PKEHHOCTU U FIMKBMOALMOHHOW CTOMMOCTHN 0becrneveHmnst K CyMme 3a40SMKEHHOCTU.

5.4. [ns 3agomkeHHOCTH, o6ecnevYeHHON NopyYnTensCTBOM, rapaHTUel, ONUMOHHBIM CornalleHMemM 1Cnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHta no OMNuUWOHHOMY COrfalleHuio Ha obecneyeHHylo 4acTb 3aforbkeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Eciv nopyuntenem no 3agormKeHHOCTN IOPUAMYECKOro nvua BeicTynaeT dunsnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHOCTW, 06ecne4yeHHON JOrOBOPOM CTpaxoBaHus, B Crllyyae ecrnv Takon JOroBop 3aKoYeH Co cTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxogsilen B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUA
HeABMXMMOCTM MobbIM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHre npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs [OUCKOHTMPOBAHHas cymma cTpaxoBku. [Mopsifok onpefeneHns OMCKOHTa
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpasea/ivBas CTo-
MMOCTb obecrneyeHns / CTpaxoBku No opmyre:

®dopmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — onckoHTMpOBaHHas cnpaseanvBasi CTOMMOCTb obecneyeHnsi / CTpaxoBKu;

P - cnpaBegnuBas ctoumocTb obecneyeHus, onpeaeneHHasi B COOTBETCTBUM C HacTosWwmmMuy MNpasunamm onpegenexnst
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpefeneHus CHA o gaTel oXugaemoro nocTynneHnst obecnevyeHuss B criydae Hapy-
LUEeHNs1 00s3aTenbLCTB KOHTpareHToM, cornacHo ycrnosudam goroeopa. KonuyecTtso }J,HeVI MOXET ObITb onpegeneHo Ha ocCHoBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YyNPaBNALLENn KOMNaHUKU, €CN CPOK HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, NCXoaq
13 yCrnoBwiA Jorosopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[nsi 3apomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHLIM cyxaeHnem. Cpok nonyyeHus ae-
HEXHbIX CPeaCTB, MOMYYEHHbIX OT peanusauuy npegmMeTa 3anora, onpeaensieTcs UCXoAa U3 YCroBuUA JOroBopa 3arora u cyll-
HOCTM NpegmeTa 3arnora.

[nsa 3agomkeHHOCTH, obecneyeHHO 4OrOBOPOM CTpaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbinnaTbl MO JOro-
BOpPY CTpaxoBaHUSA Mpu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) unyM Ha OCHoBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS yNpaBnsioLe KOMNaHMK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X048 13 ycrioBmin gorosopa.

[ns cnyyaeB cynebHbix pa3brpaTtenscTs (MNaHnpyeMblX UK TEKYLLIMX) C 3anorogaternem UM CTPaxoBLUUKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMbi B Creayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

21 Ecnn B Ny6NNKYEMbIX MaTepuanax penTUHIoBbIX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiMslaTaM, NMPUBOANMbIA areHTCTBaMMN ANS KaXAaoro
penTMHIa B eXeroAHbIX UCCNefoBaHUSX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupxke — COOTBETCTBYHO-
LM OUCKOHT ans caenok PEMO22;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAAWMX B MHAeKcbl akun ctpaH OACP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM BrM3kMM Mo 06bEMY cpeaHeMecsyHbIM 3a nocregHne 6 mec. 06opoToM;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ans caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
Grn3Kon fgropaunen.

B oTHOWeHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxoBaHUA (3a UCKIIOYEHWEM criyyas, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPaxoBaHWUsA HEABUXUMOCTU HU OAHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
aytowem nopsgke: kak PD ctpaxoBow koMmnaHum * LGD ctpaxoBoi komnanun. Otéop PD ons perTuHra cTpaxoBow KOMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OAO0GPEHHbIX Ans
CTpaxoBaHWs HEABWXMMOCTU HU OOHUM U3 GaHKOB, yKa3aHHbIX B MpunoxeHun b, guCKoHT paccunteiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HannuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBIX COrNaLLeHNA) PUOUYECKUX MWL, Ha BCIO UIK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHUs.

5.8.2. HeobecneyeHHble 06s13aTenbCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTENbCTBA rapaHTa/Nopy4nTens/cTpaxoBLUMKa NPUHMMAIOTCA C y4eTom obecneyeHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YnCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneyeHuns.

5.11.  [ns HEeXWnoi 1 KOMMEPYECKO XUMOoW2® HeABUKMMOCTM — COMMAacHO OLeHKe OLeHLLMKa, CAeNaHHON C y4eToM
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCnevYnTeNbLHOMO U rapaHTUIHOMO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nMbo KoMMnaHum U3 rpynmnbl KOHTpareHTa (ecnv aecgonT
ONS KOHTpareHTa BO3HWK U3-3a AgedornTa 3TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
yCrnoBuiA JoroBopa) ansa oueHkn LGD mcnonb3yloTcsa (Npy Hanuuumn) KOTUPOBKKU NyGnnyHoro gonra. OTHOLWEHWE NOMHON LeHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKL) k HOMyHany gonroBoro 06s3atenbCcTBa MOXET cuMTaThes oueHkon Recovery Rate
Ons koHTpareHta, LGD B aTOM cnydae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CryvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOTO [0Jra, ECNK TOMBLKO HE UMEETCH KOTUPOBOK CaMoro oLeHMBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM creayoLwmnx UCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUUTbIBaKOTCA LeHbl BHEOMpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHbIM MOCKOBCKON BUpXM;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpenenexuns CHA, yBennyeHHas Ha pasmep HakOMMEeHHOro KyMOHHOIo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpa)KeHWMW.

22 Ing akumin - puck-rnapameTp Ans 3-ro AvanasoHa A pbIHOYHOro pucka (CTaBKa pycKa NafieHus LeHbl), paccumTbiBaeMbiit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; ans obnuraumini — pUCK-NapamMeTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».

2 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbil derno3umapull He rno30Hee paboyeao OHs, cnedyrowe2o 3a 0amol, Mo COCMOSIHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa cnpaBeanMBo CTOMMOCTU C Y4ETOM KPEAMTHOro pucka AaHHbIX GAHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B Liensx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTU, 0O6eCcneyYeHHON 3anoroM Xurov HeABUXMMOCTH (MnoTeka).

6.2. [lpu ncnonb3oBaHMKU AaHHbIX 06 o6ecLeHeHHOM 3aA0MKEHHOCTH YNpaBnsaoLwasa KOMNaHus yunTbiBaeT Xxapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyeta cnpaBeanvnBoi CTOMMOCTY 3a0JPKEHHOCTU dU3m-
YeCKMX nnu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaH4apTHBIX aKTUBOB MCMNonb3yeTcda 3HadeHne CoR ansa ctagum 1, 4N OuEeHKU KpeauTHO-06eCLEeHEHHbIX

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

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnmyeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckux nu
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTuei, ONUMOHHBLIM CornalleHneM, CTPaxoBKOK), TO ANsi OLEHKN C y4eToM obecneveHns ucnonb3yetca CoR Tabnuupl 1, npu
aTom BenmumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpenenseTcsi CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero lMpunoxeHwus.

Mpu packpbITUK OGHOBNEHHBLIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowimne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernen onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B nepuoa NpMMEHEHMs oTyeTa OUEHLMKa Ansl onpeaenieHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCs) cobbiTMe, BeayLlee kK 0becLieHeHNIO, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ aaThbl BbIsIBNIEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSHMIO Ha KOTOPYHO onpeaensieTcs HoBasl OLEHKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus cobbiTus, BeayLLero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLEHLLMKA, YNpaBnstoLlas KOMMNaHWs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHne A k MNpunoxexuto 3.
CnncoK NCTOYHUKOB, UCMONb3yeMbIX AS1A OLLeHKU KPeAUTHOro pucka.

1. B oTHOLLIEHUW IOPUANYECKMX NNLL:
e ynonHomo4deHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e caunt LUeHTpanbHoro 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 eavHbIn begepanbHbIn peecTp CBeAeHu 0 hakTax AeaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumu;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsaoLLein KOMNaHen, B OTHOLLIEHNM IOPUMONYECKOTO nuua

2. B oTHOWeHun pumanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbI heaepanbHbIn peecTp cBeaeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen kKoMnaHnen, B OTHOLLEHUN (OU3NYECKOro nuua

Mpunoxenne b k NMpunoxenuto 3.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
e BbaHk XoymKpeant

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeawut-EBpona 6aHk

o COepbaHkK,

e bank BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTHE,

e [asnpombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peAtnHr = 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 wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHue I k NMpunoxeHuto 3.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
T Memp,yHapo.qHaﬂ wKana Me»(p.yHapo.qHaﬂ wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC
MNMPUNOXEHWUE 4

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxkeHue (OT3bIB) PENTUHra KPeAUTOCNOCOBHOCTU, MPUCBOEHHOTO MHOCTPaHHBIMU PEATUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVWTUHIOBLIE areHTCTBAa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsM, UHbIM POCCUMINCKMM OpraHu3aumsaM, a Takke ux cneumansHbiM topugnydeckum nuuam (SPV) u godep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX topucamkumin, Poccuinckon ®epnepaumnm, cybvektam Poccuiickon ®egepauum, MyHUUmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. OnpegeneHuve BeposaATHocTK AedonTa (PD) no obs3aTenbcTsam B pyonsix M MAHOCTPaHHOW BantoTe Yepes PeNTUHIN,
NPUCBOEHHbIE MHOCTPAHHBLIMU PENTUHIOBLIMW areHTCTBaMU POCCUMACKUM KOMMaHUAM, B T.4. UX crieumarnbHbIM Ipuandyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peviTuHra MHOCTPaHHOrO PENTMHIOBOrO areHTCTBa He NPUHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. [insa onpegenenna PD gonyctumo ucnonb3osaTh cnegyowmne noaxoas:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHroBoro areHtcTBa AO «3kenept PA» yepes conocTaBrneHne pen-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuumsa y KoHTpareHTa peTuHra OgHOro U3 POCCUMCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTMHroBbIM KaTeropyMam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BCeX OObLEKTOB pen-
TUHra, KPOME CTPYKTYPHbIX 0BnMraumin U MHCTPYMEHTOB CTPYKTYPHOTrO oMHaHCUPOBaHWA» B cocTaBe oT4yeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEerNTUHIOBbIM KaTeropmsm npuMeHseMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UNcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BblonpaeTcsi HaMMeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTCs ¢ penTuHrom AO «3kcnepT PA» B cooTBeTcTBuM [MpunoxeHuem 3, B cnyyae HeobxogumocTy NnpoBecTu
conoctaeneHue peituHroB 000 «HKP» n OO0 «HPA» ¢ perituHramm AO «3kcnepT PA» ncnonb3yetcsa Tabnuvua conocrasne-
HUS PENTUHIOBBIX LLKaN POCCUNCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaumoHHom coobueHnn barka Poc-
cun ot 30.12.2021 «NHpopmauusa o conocTaBneHnn peuTUHroBbIX LLKamn POCCUNCKUX KPeAUTHbBIX PEMTUHIOBbLIX areHTCTB». [Ang

oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHne PD no tabnuue 8 ans cpoka 1 rog. MNpwm
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUICKNX PENTUHIOBLIX areHTCTB 3HavyeHne PD mMoxeT 6biTe onpegeneHo 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 OgHOr0 N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpUMeHseTcs 3HadyeHe PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 3. MNpu 3TOM B criydae Hanmuus 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
00O «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsetca yepes peutuHrim 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, ny6nukyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Koprno-
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 NPeAnpUSATAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa pyb. 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 cornocTaBreHne PEVTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHWW akTyarbHbIX MyOrMYHbIX AOCTYMHbLIX OAHHBIX U3 OTYeTa PENTMHrOBOrO
areHTcTBa Moody’s no exerogHomy nccrnenoBaHuio kopnopatusHbix agedontos (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 penTuHros, A4S KOTOPbIX OnpeaenseTcs recovery rate24.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [MpunoxeHvem 3. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Mpu aTom B criyvae Hanu-
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
«3JkecnepTt PA» ¢ ucnonb3oBaHveM T1abnuubl CONOCTaBNEHNS PEATUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEATUHIOBbLIX areHTCTB,
ykasaHHon B ilHcbopmavumoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaumsa o conoctaBneHny penTUHIOBbIX LLKar
POCCUICKNX KPeOUTHBbIX PEVTUHIOBBLIX areHTCTB». Hannmume y koHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOIO areHTCTBa He
NpUHMMaeTCs B pacyeT 1 paccMaTpuBaeTCsl Kak OTCYTCTBME PerTUHra.

[nNsi KPYMHbIX KOHTPAreHTOB, He OTHOCALLIMXCS K NPeanpuaTusSM mManoro 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.

24 Ecnn B Ny6NMKYEMbIX MaTepuanax pemTMHroBblX areHTCTB MCMOoSb3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensiorcs cneayowmm
obpasom:

LGD=1-RR,
roe:

RR (recovery rate) — o)xuaaeMmblil MPOLEHT BO3BPaTa Mo MPOCPOYEHHBIM BbiMaTaM, NPUBOAUMBIN areHTCTBaMM AMA KaXA0ro PENTUHIA B €XEroAHbIX UCCIeL0BaHUAX.
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2. AE®ONT UNU NPOCPOYKA MO BAINMIOTHbLIM OBA3ATEINLCTBAM.

2.1. [N kOHTpareHTa MOXeT He cunTaTbcsa cobbiTnem aecdonTa nnmn obecLeHeHs HeNCNoNTHeHe 06A3aTenbLCTB 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. HencnonHeHHble 06593aTenbCTBa KOHTPAreHToB, B TOM YMCHe MO BbinnaTte KynoHOB U AMBUAEHAOB B UHOCTPaAHHOM
BantoTe, No coctosiHuio Ha 31 uonga 2022 roga BKNIOYMTENBHO, CHMTAKOTCS Haxoaswumucsa B gedonTte B criydyae, ecnv Takoe
HEeWCNoNHeHe BO3HWKIO B pe3ynbTate AeWCTBUIN (6e34eNCTBUSI) MHOCTPaHHbIX AEeMN03UTapHO-KIMPUHTOBBLIX KOMMAHWIA (B T. Y.
MeXAyHapOAHbIX pacyHETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHkuHM», 1. NiokcemBypr),
MHOCTPaHHbIX BAHKOB UMW MHbIX CaHKLMOHHbBIX AENCTBUI MHOCTPaHHbLIX rOCYAapcTB 1 (Mnn) perynupyowmx opraHos. [ledonT u
obecLieHeHne B OTHOLLEHMN CAMOro KOHTpareHTa/aMmnTeHTa, B TOM YMCre NePeKPECTHbIN AedonT No ero HbIM 06s3aTensCTBaMm,
He BO3HUKAIOT.

Ho 31 miona 2022 roga HeEUCNONHEHME Taknx 06a3aTenbCTB He aBnseTcs cobbiTuem obecleHeHns unu gecdonTa ans
Lenen KOppPEKTUPOBKN CNpaBeLIMBON CTOMMOCTM Takol 3a40/MKEHHOCTMW.

2.3. C 31 virons 2022 roga (BkntoumTenbHO) 06513aTenbCcTBa No LeHHbIM Gymaram B MHOCTPaHHOW BantoTe OLEHUBAKTCS
cnegyrowmm obpasom:

2.3.1. O6s3aTenbLCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVMBUAEHO0B, BblpaXXeHHbIE B MUHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBAETCA HAa CYETE HOMMHATBHOIO e pXXaHusi Cneunanm3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeAeHa B pybrsix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKkoHoAaTenscTBOM PP, ¢ AaThl NpM3HaHWA B MMYLLECTBE MAEBOro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoASALLMMUCS
B coctosHum fecponta, LGD no aTnm o65a3atenscTBam npuHumaeTtcsi paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnAaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BankoTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCH Ha CHETE HOMUHAIBHOIO AePXaHUsA cneunanmaMpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiM MOXeET BbITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3aKkoHodaTenbCcTBoM P®, ¢ gaThl MPU3HaHUA B UMYLLLECTBE NMAEBOro MHBECTULIMOHHOIO hOHAA OLEHMBAOTCA B 06LeM no-
psagke, ycraHoBneHHom MCYA MNP, npu atom ¢ gatel HacTtynnexwus gedonta cornacHo NCYA MN® LGD no atum obsasartens-
cTBaMm npuHumaeTcst paBHbiM 100%. B cnydae ecnu npsiMo Unv KOCBEHHO cTana Habniogaema vunu JocTynHa nHgopmaums o
TOM, 4TO 0bsA3aTenscTBa OyQyT NoralleHbl B ONpeaeneHHbI CPOK, B TOM Yucre B pyOnsix B CyMMe, SKBUBANIEHTHON CTOMMOCTHU
065A3aTenLCTB B UHOCTPAHHON BanTe, CPOK HacTynneHus gedonta MoxeT ObiTb M3MEHEH (YBENWYEH UNn yMEeHbLUEH B COOT-
BETCTBUW C NOSy4YEHHOW MHOpMaLMelt), Ha OCHOBaAHUN MOTUBUPOBAHHOIO CYXXAEHWUS YNPaBsoLe KOMMaHNK.

2.3.3. O6s3aTenbCTBa, B TOM YMCre MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BblpaXXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOTO AEPXXaHWS CreunanmM3npoBaHHOro Aeno-
3UTapusi, OTKPbITOTrO B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHnBatoTcs B obem nopsigke, yctaHoneHHom MCYA MANO.
C paThbl, koraa nNpsiMo N KOCBEHHO cTana Habngaema unv JocTynHa MHopMauumsi o ToM, YTo ob6si3aTenbCTBa He OyayT nora-
LUEHbI B pe3ynbTaTte cobbiTU, yka3aHHbIX B M. 2.2, Takme 06s13aTenbCcTBa NPU3HAKTCA HAXOASLWUMUCS B COCTOSIHUM AedhonTa u
LGD no atum obsizatenbctBam npuHumaeTcs paBHbiM 100% (pelueHne ohopMnsieTcss MOTUBUMPOBAHHBIM CYXXAEHWEM YrnpaBns-
loLLert KOMNaHuK).

2.3.4. Obsi3aTenbCTBA, B TOM YMCIIE NO BbIMMaTe KYNOHOB 1 AMBUAEHAOB, B OTHOLIEHUN LIEHHbLIX ByMar, XpaHeHue KoTo-
pbIX OCYLLECTBMSAETCA HAa CYETE HOMMHANBHOIO AepXaHUsi CNeunanmM3npoBaHHOrO AeN03UTapusl, OTKPLITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HPL, npu ycnosuu noatBepxaeHnst koHeyHoro xpaHeHus B8 HKO AO HP[, oueHuBaloTcs aHanorm4yHo
.0bs13aTenbCTBaM, B TOM YMCIiE MO BbiNaTe KynoHOB Y AUBMAEHO0B, B OTHOLLIEHUN LieHHBbIX Bymar, XpaHeHue KOTOpbIX OCYLLeCTB-

NAeTCsl Ha CYETE HOMMHANBHOTO AEPXXaHWs cneunannaMpoBaHHOro aenosuTapus, otkpeitoro B HKO AO HP.

3. OCOBEHHOCTU ONPEAENEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBIISETCS C YY4ETOM TOr0, YTO BO3MOXHOCTb MCMOSIb30BaHNS AaHHbIX NOCnes-
Hero TOProBOro AHSI Ha TOProBbIX NMOWaaKax He NPUMEHSIETCS B Criyyae, Korga HeToproBblii AeHb (Unu OTCYTCTBME TOProB Ha
(hOHAOBOM pbIHKE) CBA3aH C MPUOCTaHOBKOW TOProB Mo pelueHuio BaHka Poccum, NprocTaHOBKOWM TOProB B Criyyae AOCTUXKEHUS
YCTaHOBIEHHbIX BUPXKEN MOPOroBbIX 3HAYEHWIA UMW UHBIMU COBLITUAMM (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMIO YpaBnstoLLen
KOMMaHuK), CnocoGHLIMU CYLLEECTBEHHO NOBMUATL Ha U3MeHeHWe CrnpaBeanBOi CTOMMOCTU B TaKoW HETOProBbIN AeHb Mo cpaBs-

HEHWIO C NocnegHUM ToproebiM AHEM. B cny4dae, ecnu BO3HUKLINE obcToaTenscTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3MO)KHOCTVI)
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onpeaeneHnsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTM aKTUBOB, ynpaBnaowaa KoMnaHuaA obsi3aHa NPMOCTaHOBUTbL Bblaavy, norawleHne n 006-
MEH MHBECTULMOHHbLIX NaeB NaeBoro MHBECTULIMOHHOIO OOHAA MO NPUYMHAM, HE 3aBUCALLMM OT YNpaBrstoLen KoMnaHum, 6es-
OTHOCUTEJIbHO TUNa NaeBoro MHBECTULIMOHHOIO (bOH/J,a 1N He3aBUCUMO OT (baKTI/I‘-IeCKOFO nposeneHUa npoueanyp no sBbigade, no-

ralweHuo n o6meHy MHBECTULMOHHbLIX NaeB B MOMEHT BO3HNKHOBEHNSA 0693aHHOCTN NO NPUOCTaHOBJIIEHUIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKW.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbiX 3HavyeHun Kb MockoBckoln 6G1pu, B Ka4eCTBe BPEMEHHON arb-
TepHaTMBbl 6€3pUCKOBO CTaBKM A1 ONpeaeneHns cnpaBeanBoi CTOMMOCT 0653aTenbCTB CO CPOKOM A0 NoralleHusi He bonee
6 mecsaueB MoxeT OblTb MCNOMNb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauum (Hanpumep, NMHERHOW) Ha OCHOBE
crtaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvBon CTOMMOCTM, ANsi 06513aTeNnbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBennMBon CTOMMOCTU. Bbibop cTaBku B OTHOLUEHMU akTMBa
YnpasnstoLasa komnaHs oopmnsieT MOTUBMPOBaHHbBIM CyXXAeHeM 1 npegocTtasnsieT ero B CneuvanuanpoBaHHbIi Aeno3nTa-

pun.
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