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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHnUaA - OpraHnsauns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuinckon ®egepaumm n nve-
IoLLas NINLIEH3MIO HA OCYLLECTBINEHNE OESTENBLHOCTA MO YNPaBEHUI0 MHBECTULMOHHBLIMW (DOHAAMU, NAaEBLIMU UHBECTULIMOHHBIMU
oHAaMU U Herocy4apCTBEHHbIMY NEHCUOHHBLIMY (DOHAAMU. YNpaBnaoLas KOMMNaHUs OEACTBYET HAa OCHOBaHWU NpaBun 4OBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTMUMOHHBLIN Nal — UMeHHas LieHHas Bymara, yoocToBepsitoLas Aono Bnagensla nas B npase coObCTBEHHOCTU HA NUMY-
ecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT ynpaBnsioLLEen KOMNaHNK Hagnexallero 4oBepuTenbHOro ynpasneHus NN,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaLmmn Npu npekpaLleHnm 4oroBopa goBepuTenbHOro yrnpasneHus MNMA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro NMUN® (npekpawierun MAD).

MpaBuna aoBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
JoBepuTenbHoro ynpasnenus NN, onpegensiemble YnpasnstoLle KOMNaHnen B cTaHaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbIM NpaBuniam AoBepUTENbHOrO ynpaeneHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NOSMHEHMWS B HUX Nognexar permctpauun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LUK, KaK pasHuiLa Mexay CTouMocTbio aktuBoB NN (nanee — akTvBbl) 1 BENWMYMHOM 06513aTEeNbCTB, NOANEXaLWMX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, yctaHaBnmBaoLwuin NOpsiAoK U CPOKK onpeae-
nexna CHA, B ToM 4ncne nopsigok pacyeta cpegHerogoson CHA MNP, onpepeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeAaHHoro B onnaTy MHBECTULMOHHLIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepedaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHgapTbl puHaHCOBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB NPOM3BOAUTCA B COOTBETCTBMM C MexayHapodHbiM cTaH4apTom dmHaHcoBol otveTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon ®epepaumm npnkasom MuHucTepcTBa omHaH-
coB Poccuiickori ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMMN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHW Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon depepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENTbCTBOM B OTHOLLEHUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Morny-
YeHa Npu npoJaxe akTvMBa UIK ynnadeHa npu nepegave obssaTenscTBa B pesysibTate CAENKM, 3aKMoYeHHON Mexay HesaBucH-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMW U HE AeVCTBYIOWMUMM o4 AaBNeHMeM 0BCTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusx. CnpaBeanneasi CTOMMOCTb paccunTeiBaeTcs b6es yyeTta
3aTpart no cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESKH.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycrnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM WUNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MEeHTa;

e [eHeXHble MOTOKM B OTHOLLUEHUM AONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

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

Ha6niogaemas u goctynHas 6upxeBas nnowagka — TOproeast NnoLaaka PoCCUicKoi Bupxu, 3akpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLwein KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (hMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble G1pKeBble NMoLaaki NpMBeAeHb! B NPUINOXEeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uiun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOW YacTOTON U B
[oCTaTo4yHOM 06beme, No3BoNALLEM nonyyatb MHopMauuo 00 oLleHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PblIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 Yyucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktnea unu obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONHEHNS] KOHTPareHToM 06s13aTeNbLCTB Mo [40ro-
BOPY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLEeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PEMTUHIOBOrO areHTCTBa O CMIOCOBHOCTU PEVTUHTYEMOrO NULA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (UHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBoOw LUKane.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

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

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

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

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

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

OBLUME NOJIOXXEHUA

HacTtoswwme MNpaBuna onpegeneHnsi CTOMMOCTY YUCTbIX akTBOB BupxeBoro naeBoro MHBecTULMOHHOro ¢oHpa
PbIHOYHBLIX (PUHAHCOBLIX MHCTPYMEHTOB «lepBas - PoHA NporpeccuBHbIM cmapT» (ganee — MNN®) paspaboTaHbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBLIX poHaax» N 156-03 ot 29
Hos6psi 2001 roaa (nanee - PegepanbHbii 3akoH "O6 MHBECTULIMOHHBIX (hoHAaX") U NPUHSATLIMU B COOTBETCTBMWN C HUMW HOpMa-
TUBHBLIMW aKTamu.

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

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

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

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

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

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

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

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s3aTENbCTB akTUBHBLIMU;

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

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

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

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

Mpasuna onpegeneHuss CHA MoryT Takke onpenensitb NOPsiLOK OCYLLUECTBMNEHNS MHbIX NPoUedyp B LENsX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOpMa-
TMBHbIMMK akTamu BaHka Poccun.
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N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

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

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

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

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

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

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

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

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

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

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

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

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

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

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

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

KPUTEPUN NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB
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CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CnpaBeﬂ,ﬂl/lBOI;I CTOMMOCTM B COOTBETCTBUU C
MCa®O.

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

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

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

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

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

MOMOENN OLUEHKN CTOMMOCTU LIEHHBIX BYMATI

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

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

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

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

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

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

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

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

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

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

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

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

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

BHeOUpxeBOM PbIHOK.

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

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

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

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

LleHHbIe 6ymaru

Mopsaok onpegeneHus cnpaBeanuBoA CTOMMOCTU

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

Ona ueHHbIX 6ymar POCCUMCKMX IMUTEHTOB, 3a UCKIIOYEeHUuem obnurauumn POCCUMNCKUX
9MUTEHTOB.

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

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

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

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

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

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

Ona obnurauni pocCMMCKMX 3IMUTEHTOB.

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

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

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

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

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

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

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

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beMe TOpProB 3a AeHb
1 06bEeM TOPros He paBeH HyIio.
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Ecnu Ha paTy onpegeneHuss CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANns onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTY LieHHOW BymMaru NpUMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

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

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

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

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

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

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

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

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

d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacdeta:

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

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

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

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

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

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

Onsa akuun WHOCTPAHHbIX 9MUTEHTOB B Ka4eCTBe 693pVICKOBOl7I CTaBKMU OXOA4HOCTU npume-
HAKOTCA CTaBKU, YKa3aHHbIe B rlpVIJ'IO)KeHI/IM 4
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Craeka KbB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXKeHWUu).

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

_ Pmy

Rm =

-1,

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

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

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

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

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

R, - BOXOOHOCTb aKTUBA;

Pa; — LieHa 3akpbITUa akTuBa Ha aarTy i;

Pa;_, — npegpblayLias LeHa 3aKpbITUSi aKTUBA;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOIO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabiayLiee 3Ha4YeHNE PbIHOYHOIO MHAMKATOPA;

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

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

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

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

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

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

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

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

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

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nurauui pOCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

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

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

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

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

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

O6nurauma BHeLWHNX o6-
JIMrayMoOHHbIX 3aMMOB
Poccuickon ®epepauun

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hmHaHcoBOW op-
raHusauuu

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

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

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

e  MHAMKaATUBHaZA LeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegenernns CHA

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

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

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

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LleHa npuoGpeTeHus.

C paTtbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BeCcTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLem nopsaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMeLleHust MOXeT
NPUMEHSITLCA LieHa pa3MeELLEHUsl, CKOPPEKTUPOBaHHasi MPOMOPLMOHaNbHO Ha M3MeEHEHMWe
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! yPOBEHb)

LleHHbIe 6ymarun

Mopspok onpeneneHns cnpaBeaIMBon CTOMMOCTU

[eno3uTHbIN cepTudukat

Ons onpegeneHna CﬂpaBe,D.ﬂI/IBOVI CTOMMOCTU NUCNONb3yeTcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpMHﬂTbIIZ Ona AeHeXHbIX cpencTs BO BKagax.

O6nuraunm poccUmMCKUxX
3MUTEHTOB (32 UCKNio4e-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nurauum, HOMMHUPO-
BaHHble B py6nsax

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

e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYaloLWwmux Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHs1 B cooTBeTCcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  UMHAEKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MH(hopMaLMOoHHO-aHanuTudeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e  MoAernb OLEHKU ANS LUeHHbIX Oymar, HOMVHUPOBaHHLIX B pybrsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
Nnonb30BaHUsi HeHabngaeMbIX UCXOAHbBIX AAHHbIX);

e  1CMONb3yeTcsl CTOUMOCTb, ONpeAerieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTtb) MecsaueB Ao gatel onpegeneHms CHA*.

*Ncnonb3oBaHne crnpasennnBon CTOMMOCTW, OnNpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaemMmbiMu B cliy4ae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanveasi CTOMMOCTb JOMrOBON LIeHHON Bymaru onpegensietcs C y4eToM HakomnineHHoro
KyNOHHOro Aoxoda Ha aaty onpefgenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, 451 Lenen onpeaenexHys cnpaBeanBoii CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHasi No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbI B HETOPro-
BbI J€EHb.

O6nurauma BHeLWHNX o6-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauun

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHcoBOW op-
raHusauuu

Ons onpepeneHuns cnpaBefnMBON CTOMMOCTM UCMOMb3YIOTCA creaylolme LeHbl B nopsiake
yGbIBaHUSA NpuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusam, yTBep>KOeHHbIM
01.12.2017 »n nosgHee) C UCMOMb30BaHNEM METOAOB OLEHKWU, OTBeYatoLmX KpuTe-
pyYSM UCXOAHBIX AaHHLIX 3-r0 YPOBHS B cooTBeTcTBMM ¢ MCPO13 (npuoputeT otaa-
eTcs LeHam, onpeaeneHHbIM No nocnegHen yTBepXaeHHON METOANKE OLEHKM);

e  VHAOEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHdopmaLmoHHo-aHannTudeckum npogyktom RuData Price MexayHa-
poaHou nHcpopMaLMoHHON rpynnbl « MHTepdakey;

e  1CNONb3YEeTCA CTOMMOCTb, OnpeaesieHHas OLEHLUMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTMH, onpep,eneHHoPl Ha OCHOBaHMW OT4YeTa OLUEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuamMu, nppumeHaembolMn B Cltyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb OMrOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKoMMeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOraMm TOProB Ha KOTOPLIX ONPEAEnsItoTCs pacyeTHbIe
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.
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LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLEHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcss CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHUM OTYeTa OLleHLmMKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao Aatsl onpedenexdus CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaerieHns cnpaBeanmBoi CTOMMOCTHU.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LMKa, OrpaHNYMBAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWUKHOBEHUSI COBLITUN, Be-
OyWUX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, no KOTOpbIM onpeAerieH aHanorn4yHbIn akTMB

LleHHbIe 6ymarun

Mopsaok onpegeneHusa cnpaBeaMBoA CTOMMOCTHU

LleHHasn 6ymara siBnsi-
eTcs AONONMHUTENbHbLIM
BbINYCKOM

NSt OUEeHKN LeHHOMN 6ymarm MCcNonb3yeTcqd LeHa BbllycKka (aHaJ'IOFI/IHHOFO aKTI/IBa), Nno OTHoLUe-
HUIO K KOTOPOMY [aHHbIV BbINYCK SBSIETCA 4ONOSTHUTENbHBIM, ONpeaenieHHas, Ha aaTty onpege-
nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONA KOTOpbIX onpe-
[eneH akTUBHbINA PbIHOK.

CrlpaBe,D,J'IVIBaH CTOMMOCTb onpeaendaeTca corfiacHoO 3TOMy nopAaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTU LiEHHOM 6ymarm, SABNSOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

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

[INA oueHKN LeHHon ByMarn 1cnonb3yeTcs LeHa UCXOAQHOW LieHHon Bymaru, onpeaeneHHas Ha
naty onpegenexdus CUA B coOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar, ans
KOTOPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLUMeHTa KoHBepTa-
umm.

Ecnun HeBO3MOXHO onpedeniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Gymar,
NS KOTOPbIX ONpeAeneH akTUBHBIV PbIHOK LIeHY MCXOAHOM LieHHOM GyMaru Ha faTty onpefeneHus
CUYA, vcnonb3syeTca crnpaBeanueBasi CTOMMOCTb MCXOOHOW LieHHOW Bymary, onpegeneHHas Ha
AaTy KOHBepTaLum, CKOPPEKTUPOBaHHas C y4eTOM Ko3ddMLUMEHTa KOHBEpTaLUK.

CnpaBeanueasi CTOUMOCTb ONpefensieTcs COorfacHo 3TOMY NMopsiaKy A0 BO3HUKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymarn nonyyeHHoW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHOoN Gymarn).

e OUEHOYHOW CTOMMOCTbBIO akuuii ¢ Gonbluei (MeHbLUeR) HOMUHANBHOW CTOMMOCTLIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOAHBLIX aKLWN, SBASETCH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWA.

o OuUEHOYHON CTOMMOCTbLIO akLWA TOM Xe KaTeropum (Tuna) ¢ MHbIMWU nNpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTALMMN B HUX UCXOAHBIX aKLWN, ABNSETCA OLEHOYHAsh CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUUN.

e OUEHOYHOW CTOMMOCTbLHIO aKLIMIA, NPU3HaHHBLIX B pe3ynbTaTe KOHBEpTaLum Npu ApobneHnn uc-
XOOHbIX aKUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, AeneHHas Ha Ko-
achpuumneHT gpobnerHuns.

e OuUEeHOYHON CTOMMOCTbIO aKLMI, MPU3HaHHbIX B pe3ynbTaTe KOHBepTaLum npu KoHconuaaumm
MCXOAHbIX aKUui, ABMNSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUaaumm.

e OLEHOYHOW CTOMMOCTbIO aKLMiA UK OBGNMraLuin HOBOrO BbiNycka, NPU3HAHHbIX B pe3ynbtaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHBIX BGyMmar, SBNseTCs oLeHOoYHasi CTou-
MOCTb KOHBEPTUPOBaHHbIX LieHHbIX Gymar, AeneHHas Ha Konu4ecTBO akuuin (obnuraumi), B
KOTOpOE KOHBEPTUPOBAaHa ofHa KOHBepTUpyeMas LieHHasi Gymara.

e  OLEHOYHOV CTOMMOCTbIO @KL, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALUM B HUX UCXOAHbBIX aK-
LW Npy peopraHusaum B oopMe CrusiHUS, SIBMSIeTCA OLEeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha ko3(hULIMEHT KOHBEPTALWM.

e OUEHOYHON CTOMMOCTbIK aKUMA BHOBb CO3[4aHHOMO B pesynbTaTte peopraHusaumm B dopme
pasgeneHna nnu BblgeneHna akumoHepHoro obLecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEP-
TaumMm B HUX UCXOAOHbIX aKUWW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWK,
AeneHHaa Ha KOS(de)VILI,MeHT KOHBepTauun. B Cny4yae, ecnu B pe3ynbTaTte pasgerieHna nnm
BblaeneHusl cosgaeTtcs aea unu bonee AKUMOHEPHbIX ob6uecTBa, Ha KOGdI)(bI/ILI,VIeHT KOHBeEp-
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Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponopun-
OHalnbHO Aone nMmyulectBa peopraHM3oBaHHOIo akuMoHepHoOro obulecTsa, nepeanaHHoro ak-
LNOHEePpHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3geneHnda nnm BbigeneHusa.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHM3aunn B cbopme Bbl-
aeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obuecTBa, cuMtaeTca paBHOW HynO.

e OUEHOYHOI CTOMMOCTbLIO 0Gnuraumii HOBoro BbINyCKa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX 0Gnmrauni npu peopraHn3aumm SMUTEHTa Taknx obnurauuin, senseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.

ONPEQENEHUE CMPABEQAJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpefensieTcs B cneaytoLleM nopsiake: CToMMOCTb aKTUBA, onpeaeneHHas
B COOTBETCTBMUM C MOAENSAMU OLEHKM LEHHbIX Bymar, yMHOXaeTcs Ha KonuyecTBo Oymar B nopTtdene, nonyvyeHHas BenvymHa
okpyrnsietcs 4o 2 (OByx) 3HaKkoB nocrie 3ansiTon, NoNy4YeHHoe 3HaYeHne Npyu Heo6XOAMMOCTH YMHOXAETCSt HA KypC, YCTaHOBIEH-
Hbii B MpaBunax onpeaeneHusa CYA, n Tarke okpyrnsietcs oo 2 ([Byx) 3HakoB nocrne 3ansaToun.
CnpaBeanueasi CTOMMOCTb JOMTOBLIX MHCTPYMEHTOB ONpeaensieTcsl kak Cymma CripaBefIMBOM CTOMMOCTY LeHHOM By-
Marv U HaKoMMEHHOrO KyNMOHHOro A0XoA4a, UCYMCIEHHOTO UCXOAsl U3 CTaBKWM KYMOHHOIO 40XoAa, YCTAHOBMEHHON B peLleHun o
BbIMycKe (O AOMOMHUTENbHOM BbIMYCKE) UMW NPOCTNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HakomnmeHHOro KynoHHoro foxoaa ans oénuraumin BHeLWHUX obnmraumMoHHbIX 3aimMoB Poccuiickon depepauum,
OOMroBbIX LIEHHbIX OyMar MHOCTPaHHbIX FOCYAapCTB, eBpoobnuraumii UHOCTPaHHbLIX AMUTEHTOB, LEHHbIX Bymar MexayHapoaHbIX
(bUHaAHCOBbLIX OpraHM3aLmMin onpeaensieTcsl B CNeayoLweM nopsiake: CyMmMa HakonmeHHOro KynoHHOro JOX04a, paccynTaHHas uc-
X0[s U3 CTaBKM KyMOHHOMO 40X0A4a, OKpyrnsieTcs Ao 12 (aBeHaauaTy) 3HaKoB Nocrne 3ansaTon U YMHOXaeTCsi Ha Konm4ecTBo Gymar
B nopTdere, nocne 4Yero nonyyYyeHHasi BenuuuHa okpyrnsietcs Ao 2 (Osyx) 3HakoB nocne 3ansTon, Npyu HeobXoAMMOCTH YMHOXa-
€TCsl Ha Kypc, ycTaHoBneHHbIN B [NpaBunax onpeaenexHusa CHA, n okpyrnsietcs 4o 2 (AByX) 3HaKOB nocne 3ansTomn.
CnpaBegnueasi CTOMMOCTb AONIOBbIX LeHHbIX Bymar npusHaeTcs paBHon 0 (Homb), B cnyyae HacTynneHvs gatbl non-
HOro noralleHnsi HoMyHana B COOTBETCTBMM C YCIIOBUSIMU BbiMNycka LieHHbIX Bymar - ¢ gatbl oTpaXeHust B oebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K NoflyYyeHuio A0 AaThbl MOIHOIO NoralleHns HoOMUHana B COOTBETCTBUM C YCIOBUSIMU BbiNycKa LieH-
HbIX Oymar.
CnpaBeanueasi CTOMMOCTb LIEHHbLIX ByMar, CTOMMOCTb KOTOPbIX ONpeaensieTcsl OLEHLLUKOM, MPY HanNnyYnmM npu3Hakos
obecueHeHus, onpegensieTcs B COOTBETCTBUU C NpunoxeHnem 4 B yactu TpeboBaHUI Kk OTYETY OLeHLLMKA.
CnpaBeanueasi CTOUMOCTb 06nmraLmin npyM BOZHUKHOBEHMU NPU3HAKOB 06eCLiEHEHUSI 1 OTCYTCTBUN LLEH NEPBOTO U LIEHbI
HP[ Ha paTy onpegeneHus cnpaBeanMBoy CTOMMOCTU paccyMTbiBaeTCA N0 OAHOMY M3 METOA0B KOPPEKTUPOBKY CNpaBeanMBon
CTOUMOCTM, yKka3aHHOMY B [NpunoxeHun 4.
Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHn0, yka3aH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOWN CTOMMOCTM MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKIIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OTOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a0/HKEHHOCTI MO CAeNnkKam C LeHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl MexXay CnpaBeanvmBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacyeTta CHA, siensoLencs npea-
MEeTOM COENKM U CYMMOW cAEenKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTcsl B COCTaBe akTMBOB (Aebutopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KPeaUTOPCKas 3a40MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbcTB (KpeamMTopckasi 3a0JKEHHOCTb) Yy MOKynaTens/B cCOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok obLwmx codbITUIA, NPUBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITHOYEHHbIM HA YCJIOBUW T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAINIOTbI, ONPEAENNIEHHOU YCITOBUAMU JIOTOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)

CnpaBefnvBas CTOMMOCTb 3a[J0MKEHHOCTY MO cenkaM C BaslloTOM, 3aKMiYeHHbIM Ha ycroBusax T+, onpefensietcs B
pa3mepe pasHuLibl MeXIy TeKyLLel cnpaBeAn1BOii CTOMMOCTbLIO BastoThl B BantoTe pacdeta CHA 1 CTOMMOCTbI0 BantoThl, 3aduk-
CMPOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHWs! CAeNKW, NPUBEAEHHON K BantoTe pacyeta CYA.

B cnyyae nonoxwTenbHoW pasHuLbl, CAEMNKa NpU3HaeTcs B COCTaBe akTMBOB (AeBuTopckasi 3aA0MmKeHHOCTb) Y MoKyna-
Tens/ B cocTaBe 0653aTenbCTB (KpeAMTOpCKas 3a[l0MMKEeHHOCTb) Y NMpofaBLa, oTpuuaTensHOW pasHuulbl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckasi 3a[l0MKEeHHOCTb) Y MOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3af0IKEHHOCTb) Y NpoAaBLa.
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CnpaBeanueasi CTOMUMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUS cOObITUIA, NPpMBOASALLNX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.
Cnncok obLwmx cobbITUI, NPUBOASLLKX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANMBON CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHETax, B TOM YMCIE HA TPAH3UTHbIX, BaMOTHbIX CHETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegensieTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsitoLLyto komnaHuo [.Y.
nne.

Cnpaseanveas CTOMMOCTb OMpeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeaIMBON CTOMMOCTY Mpu
BO3HWKHOBEHUM COOLITUS, BeayLLero k obecueHeHuto (Mpunoxerue 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

NOPAOOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENMUYMHA 0653aTENbCTB, BhipaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTca B pacyeT CHA B Bantote onpegenennst CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus nx cnpaseannBon ctoumocTu (ganee gata —T).

Ecnun 6upxxeBon kypc 3akpbitva (TOD) NMAO MockoBckasi Bupxa Ha gaty T OTCyTCTBYET, TO ANS pacyeToB MUCMOMb3y-
eTcs kKypc LleHTpaneHoro baHka Poccuiickon ®eaepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaumm He yCTaHOBNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
PO BblpaXkeHa CTOMMOCTb aKTUBOB (06a3aTenbCTB), k BantoTe onpenenennss CHA B cootseTcTBum ¢ MNpasunamu Y NN, gen-
CTBylOLWMMY Ha aaTy onpegeneHust CHA, To ncnonb3yeTcsl COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BantoThl U BantoToOM onpe-
nenexns CHA B cootBeTcTBUM ¢ Mpasunamu Y MU, gericteytowmmMm Ha gaty onpegenenns CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TWX BarsioT Mo OTHOLIEHUIO K aMmepukaHckomy aonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BantoThl, ONpeaernieHHon Yepes3 amepukaHckui gonnap (USD)).

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITAOAX

Pa3meLLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon degepauumn, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnoaeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLIEHHOro AeN03nTa 0 HAaCTYMNeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOro
[OroBOPOM, ONpeaensieTcsa B crieayoweM nopsigke:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CITM CPOK NoralleHns AenosuTa - «40 BocTpeboBaHusA»;

e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHONM HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, ClpaBeanuBas CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOW OCTaTKy AEHEXHbIX
CPEeACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCUMTaHHbIX HA AaTy OnpeferneHnsi cnpaBeaimBon CTOMMO-
CTV MO CTaBKe, NPeLYCMOTPEHHOM AOrOBOPOM. Ecnv cTaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTon, NpUBEeAEHHON CTOMMOCTY OYAYLLINX AEHEXHbBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AeN03nTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX NMOTOKOB.

B cnyyae BHECEHWS U3MEHEHWIA B YCMOBWSI OMNpeerieHnst Cpoka AoroBopa MakcMaribHbIi CPOK ONPeAEnsieTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefeneHns cnpaBeinMBoi CTOMMOCTH, NPUYEM Hakonne-
HWe cpoka BKIafa He NPOUCXOAMNT.

CnpaBefnvBas CTOMMOCTb [EN03UTOB ONPEAENSETCA B COOTBETCTBAU C METOAOM KOPPEKTUPOBKM CTIpaBEAIMBON CTOW-
MOCTU NpY BO3HUKHOBEHUU COBbITHS, BeayLuero k oGeclieHeHuto (MpunoxeHue 4).

Crnmcok 06Lwmx coBbITUI, MPUBOASLLUX K 06ecLEeHeHMIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

MprBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyutbiBaeTcs no popmyne:
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yoop
PV = Z (1 + r)nD,,/365

n=1

roe:
PV — cnpaBegnuBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s13aTenscTaa);
N - KONMM4eCTBO AEHEXHbIX MOTOKOB 4O AaTbl MOralleHusi akTvea (06si3aTenbCcTBa), Ha4YMHas € AaTbl onpeaeneHns
CUYA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEHTLl M OCHOBHasi CymMmMa);

n- I'IOpﬂ,EI,KOBbIIh HOMEep AEeHEeXHOro NoToka, Ha4nHaa ¢ AaTbl onpeaeneHnsa CUA;

" - KONMUYecTBO AHel oT AaTkl onpeaenexnns CYA 0o AaThbl N-0ro AeHEXHOro NnoToka;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpefeneHHas B COOTBETCTBMM C HacTosLwmmMmun MNMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[4, paccynuTblBaldOTCA B COOTBETCTBUU C yCIIOBUAMU OroBopa, paTon ge-
HEXHOro NoToKa CYUTaeTCAa oXugaemaa aata, B KOTOPYH NNaHUpyeTCcd NOoCTynfieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA n-0ro nepmnopa (3a NCKIto4YeHneM cny4vaeB OCPOYHOro norawleHmna oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauun npoueHTHbIX 40X040B, €Cli 3TO npenycMoT-
PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

L] BHECEHUS U3MEHEHWUN B goroeop (B TOM 4ucne B 4aCtn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aoroeopa,
nepunoanyHOCTN U1 CPOKOB BbiMJ1aTbl MPOUEHTHbIX ,D,OXO}:I,OB),
. N3MEeHEeHNA CyMMbl OCHOBHOIO fgoJira (I'IOI'IOJ'IHeHVIH, YaCTU4YHOro 4O0CpPOYHOro noraweHma oCHOBHOro gorsra, eciih OHO He

ObI0 y4TEHO B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpeaerieHusl CTaBKU AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpeaendaeTcda No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa crlpaBe,qnleon CTOUMOCTW.
CraBka OWCKOHTUPOBAHUA paBHa:

o CTaBke, Flpe,D.yCMOTpeHHOI;I [0oroBopom, ecnn gaHHasa ctaBka COOTBETCTBYeT prHO‘-IHOIZ.

CraBka Npu3HaeTCcs PbIHOYHOW, eCnn Aeno3nUTHLIM BKNag pasMelleH B 6aHke, KOTOpbI BXOAMT B lepeyeHb CUCTEMHO
3HaYMMBbIX KPEAUTHbIX OpraHusauui, yTBepaeHHbin baHkom Poccum Ha ocHOBaHUWM METOAMKW, YCTAHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O MeToaurKe onpeaeneHns CUCTEMHO 3HaYMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha cante BaHka Poccumn www.cbr.ru no cocTosiHMio Ha AaTy NepBOHAYanbHOro NPU3HaHus.

¢ CpenHeB3BeLLEHHOW NPOLIEHTHOW cTaBke, onybnvkosaHHon BaHkom Poccun Ha gaTty onpegeneHusi cnpaBegfivMBon CcTo-
MMOCTW Aeno3unTa, ecnv NpoueHTHasi cTaBka, NPeAyCcMOTPEeHHasi 4JOroBOpOM, OTNNYHA OT pbiHOYHON. Mog ony6nukoBaHHoM BaH-
Kom Poccumn cpegHeB3BeLLEeHHON NPOLEHTHON CTaBKOW nodpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B cetn VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NpoLeHTHbIX CTaBKkax No Aeno3uTam (Bknagam), pasMeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nvsknii K gate onpeaeneHus crpaBeanvBom
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanoTe 4eno3nTa, Ha CPOK, COMOCTaBUMBbIA C OXXUAAEMbIM CPOKOM pa3melleHus ge-
nosuta.

Ecnu cpeaHeB3BelleHHas NPOLIEHTHasA cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, Yem 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanyuBoi CTOMMOCTK, A8 onpedeneHns sHadeHnss HabnogaemMon pbiHOYHOM CTaBKM NpUMeHsieTcs
cnenyoLIMiA Noaxon;:

e  KnioyeBas cTaBka baHka Poccun, aeicTBoBaBLIas Ha nocrneaHuii pabounii AeHb Mecsala, 3a KOTophIii onpeeneHa
cpeaHeB3BelLeHHas NpoLeHTHas CTaBka, CpaBHMBAETCA C KINYeBor cTaBkol baHka Poccuu, aeiicTeytolen Ha aaTy
onpeneneHys cnpaBeanmeBon CTOMMOCTH;

. ecnu knoyesas ctaeka baHka Poccun He nameHnnacb 4O MOMeHTa onpegeneHna CﬂpaBe,El,J'II/IBOI;I CTOMMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSETCS NOCNEeAHAS pacKkpbiTas cpegHeB3BeLUeHHas CTaBkKa;
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° ecnu Kniovesas ctaBka baHka Poccumn namenunacb o MOMeHTa onpegeneHua CI'IpaBeD,J'IMBOIZ CTOMMOCTH, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasd cpefHeB3BeLleHHas CTaBka, CKOPPeKTUpPOBaHHas npo-
nopumoHanbHO USMEHEHUIO kntoveBon ctaBkmn baHka Poccun. T.e. 3HaveHne prHO‘-IHOVI CTaBKM N3MEHSAETCS B TOM Xe
NPOoMNopLNN, B KAKOW M3MEHUNach Kniovesas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AO0OMKEHHOCTb

MpusHaHve aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLECTBIISIETCA HA OCHOBAHMU YCIOBUIA NMOraLleHusl U 4o-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS1 0653aTENbCTB KOHTPAreHToB, YCTaHOBIEHHLIX MO KaxaoMy Buay aebutopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosAwmx MNpasun onpeaenenms CHA. OTcyTcTBUE yKasaHus Ha BO3MOXHOCTb
npu3HaHns 4eBUTOPCKON 3a0MKEHHOCTN OMNepPaLMOHHON 03HAYaeT, YTO Takasi 3a0MKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepayluoHHasi.

[ebuTtopckas 3agomKEHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMW HECKOSBKO NMPU3HAKOB 0OeCLiEHEHUS], YKa3aHHbIX B
MpunoxeHun 4, kpoMe LOMNYCTUMOW NPOCPOYKM 06S3aTENLCTB B paMKax ornepaLMoHHOro LuKa, He MOXeT ObiTb NpuU3HaHa one-
paLmOoHHON.

[ebuTtopckas 3a40MmKEHHOCTb C NOBbLILUEHHLIM YPOBHEM pUCka HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOUYHMKM MOralleHns Takon 3a005MKEHHOCTH).

YnpaensioLas KoMnaHusi AoMmKHa NPOBOANTL aHaNN3 ypoBHS pucka No 4eOUTOpPCKO 3a40MKEHHOCTH, KOTopas paHee
6bina KBanMduLMpoBaHa onepaunoHHON, 1 MO MHON AeOUTOPCKOM 3a40IKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLIECTBISETCS.

AHanms ypoBHs pycka NpOBOAUTCS:

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

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

B npouecce aHanusa Ynpaensiowasa kKoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaumm 4ebntopckon 3agomKeHHOCTU B Ka4eCcTBe OnepaLvoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBbIe;
® He0OXOAMMOCTb U3MEHEHUSI NOAX0AA K Y4eTy 4eOUTOPCKOW 3a10MMKEHHOCTH, paHee NPU3HaHHOW onepauyoHHON.

Bonee nogpobHO nHopmaLmsa 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a00IMKEHHOCTU Kak onepa-
LIMOHHOWM paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexuns CHA.

B TeueHue Bcero cpoka kBanugpukaumm ebUTOpCKoM 3aJ0MKEHHOCTM Kak OnepauvioHHON, ee cnpaBeanueBasi CTou-
MOCTb OnpeaenseTcs B HOMUHaNbLHOW BENWYNHE HA AaTy onpeaeneHnsi CnpaBeanvBon CTOMMOCTY B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU KPEQUTOPCKOMW 3AAOMKEHHOCTH

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

Cnpaseanveas CTOMMOCTb 065A3aTeNbCTB MO BbINaTe BO3HArpaXaeHuin 1 pacxodos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasreHneM, NpusHaeTcs B CymMMe, He MpeBbILatoLLe NnpeaensHoO 4oNyCTUMBIN pa3Mep BO3HArpaxaeHui Ha aaTty npusHaHus
B cooTBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro Bo3HarpaxaeHus (B cryyae hopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnn B pacyet CHA M BkntoyeH pesepsB Ha BbiNnaTy BO3HarpaK4eHUN, annpokcMmaumsa BENUYNH, NOA,
KOTOpble NpoucxoanT opMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB OnpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpUMeHsieTcs):

- pacxofpl No 06CnyXMBaHWMIO 6AHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxofpl No onnare ycryr opraH1M3auuin Mo COBEPLUEHWIO CAEMNOK 1 0BCNYXMBaHNIO CHETOB B TaKUX OpraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuu ycnyr cneumManm3vpoBaHHOro AenosvTapusi.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUAEHOOB U JOXOOA NO LUEHHbIM BYMAIrAM

[ebuTtopckas 3ad0MmKeHHOCTb NO BbiNfaTe AVBUAEHOOB MO akUMsAM, AoXo4a Mo Aeno3uTapHbIM pacrnuckam, nasm nae-
BbIX VHBECTULMOHHBLIX (POHO0B U NasiM (akumii) MHOCTPAHHBIX MHBECTULMOHHBLIX (DOHAOB MPU3HAETCA OnepaLynoHHO|, B OTCYT-
CTBMWE NPU3HAKOB 06GeCLIEeHEHMS:
e B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHUSA eBUTOPCKON 3a40MKEHHOCTU POCCUICKUX SMUTEHTOB;
e B TeuyeHue 45 pabounx AHeNn ¢ AaTtbl NPU3HAHWUA AeBUTOPCKOM 3a40/MKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KopriopaLuii.
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OueHka crnpaBeanvBoi CTOMMOCTU AeBUTOPCKOM 3a40KEHHOCTM MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda no
[AenosuTapHbIM pacnuckam, nasim naeBbiX UHBECTULMOHHBIX POHAOB M NasiM (aKLMi) MHOCTPaHHBIX MHBECTULMOHHBIX (POHOOB
onpepenseTcs B TeYeHe BCero Cpoka Keanvukaumnm Takon 3a00MMKeHHOCTU Kak onepaumMoHHON ucxoas us:

KONM4YecTBa akLUuii/aenos3uTapHbIX pacrnmcok, Naes NaeBoro MHBECTULMOHHOTO (hoHAa UMW NaeB (aKLMid) MHOCTPaHHOTO
MHBECTULMOHHOIO (boHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), yuTeHHbIX Ha cyeTe geno MU Ha gaty, Ha KoTopyto onpeaens-
0TCS NMua, MMEetoLLMe NpaBo Ha NnonyyeHve AvBraeHaa (ooxoaa) u 06bsBNEHHOrO pasmepa AvBuaeHaa (noxoda), npuxoasiue-
rocsl Ha OZHY aKUMIo (Oeno3nTapHyo pacrmcky, Nnai naeBoro MHBECTULMOHHOTO (DOHAA UIW Nai (aKuM) MHOCTPaHHOTO MHBECTM-
LIMOHHOro ()OHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BLIYETOM Hasloros U cGopoB, ecnv 3T0 NPUMEHUMO.

B cnyyae oTcyTCTBUSI 0hmLmManbHoO MHGbopMaLumm 0 pasmepe Hanora Ha JOXO4bl MO LieHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, NOAMNEXALLEro yaepXaHuio, NPUMEHsIeTC MakcMmarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo gakTy no-
CTYNIEHVS TakMxX JOXOA40B/OMBUAEHOOB HA GaHKOBCKMe cyeTa Ynpaensiowei komnanum 0.Y. M B pa3mepe, BKIIOYAOLLEM B
cebsa cymmy Harnora, Ynpasnsiowlas KoMnaHus foHauucnseT 4eGUTopCKyto 3a0KEHHOCTb Ha CyMMY Harora.

Mo ncTeyeHUn cpoka KBanudmkaumm AeGUTOPCKOM 3a40MKEHHOCTU Kak OonepawuMoHHON, crnpaseanueasi CTOUMOCTb
onpepensieTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6LWmnX cobbITU, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B Mpunoxexun 4.

ONPEAENEHWUE CNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTUHHOMY/MOJNTHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOIO JOJITTA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,eGVITOpCKaﬂ 3a0/MPKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gaTbl NPU3HaHUA ,D,e6MTOpCKOI;1 3a40JTKEeHHOCTU pOCCMI;ICKI/IX SMUTEHTOB, BKIo4asa 3a40J1-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen ¢ gathbl NPpU3HaHUA Ll,e6I/ITOpCKOﬁ 3a40J1KEeHHOCTUN NHOCTPAHHbIX QMUTEHTOB.

CnpaBefnveasi CTOMMOCTb AeGUTOPCKOW 3a40IHKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) 4OXOA4Y MO AOMNMOBbIM LIEH-
HbIM ByMaram B TeYEHWE BCEMO CpoKa NpU3HaHus AeGUTOPCKON 3a0IKEHHOCTU ONepaLVoHHON onpeensieTcsl B pasmepe, onpe-
[eneHHOM Ha AaTy HacTyMnIeHus Cpoka UCTMOSIHEHMS] COOTBETCTBYHOLLEro 0bsi3aTeNnbCTBa (4aTy UCTeYEHUs KyMOHHOTo neproaa)
B COOTBETCTBUM C YCMNOBUSIMU BbIMycka LieHHOW BGymaru, ¥ UCXoasi U3 KONMUYeCTBa LieHHbIX GyMar Ha JaTy HacTynneHus ykasaH-
HOro Cpoka.

OueHka crnpaBenuBoi CTOMMOCTU AeBUTOPCKOM 3a0MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOraLIEHWUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AONTOBbIM LiEHHBIM BymMaram B TEUYEHWE BCETO CpPOKa NpU3HaHUs AeBUTopCKoN 3a0MKeHHOCTU onepaLyoH-
HoW onpeaensieTca B pasMepe, onpeAerieHHOM Ha JaTy HacTyMnneHWsl Cpoka UCTIONHEeHUs COOTBETCTBYHoLLEro obsidaaTenbCcTBa B
COOTBETCTBUM C YCMOBUSIMU BbINyCKa LieHHOW Bymaru, 1 UCxofs U3 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka Keanuukauumyu AeBUTOPCKOi 3a[0MMKEHHOCTY KakK OnepaLMOHHOW, cnpaBefAnuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [pUnoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUMBOASALLUX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEAJIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3a40/MKeHHOCTL MO NMPOLEHTHOMY A0X04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpasnsioLwen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHWs C JaTbl NPW3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C JOrOBOPOM/COrMnalLeHneM.

CnpaBegnMBasi CTOMMOCTb AE€GUTOPCKON 3a40MMKEHHOCTU NO NPOLIEHTHOMY J0X0AY MO AeHEXHbIM CpeicTBaM Ha cye-
Tax ynpasnsiowen komnandum [.Y. MAD onpegenseTca B CymMe HAYMUCIIEHHbIX COMMAcHO YCNOBUAM AOroBopa/cornatleHums npo-
LIEHTOB Ha CYMMY HECH)XaeMOoro ocTaTka - B Criyyae, €Criv YCIoBMSt HaUYMCIeHUsi NPOLIEHTOB NMO3BOMSAT HAAEXKHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegerneHus CHA.

Mo ncteyeHUn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHbIX COObITUIA, NPUBOASALLMX K 06EeCLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI
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[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pblHKa
LieHHbIX Oymar, KBanuduumpyeTcs Kak onepaumoHHasi, B criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx oHel ¢ Aatbl, korga ynpaensiolas KoMnaHus Belpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO c4eTa B YCTAHOB-
NeHHon opMe COrnmacHo 3aKMtoYeHHbIM AOroBopaM (COornalleHnsiM), B Criy4ae, ecnu B TeYeHMe yKasaHHOro Cpoka AEHEeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

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

CnpaBeanunBoi CTOMMOCTbI0 AeBUTOPCKON 3aJ0MmKeHHOCTU Bpokepa Mo AEeHEeXHbIM CPeacTBaM, HaxoAsALWMMCs Ha
BGpokepckom cyeTe, MPU3HaeTCs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHel, AHSA MOCcre COBEPLUEHMS BCEX Onepauuii ¢ aktu-
Bamu MN®. BennunHa nebutopckon 3aormkeHHOCTN Gpokepa JoMmkHa coBnagaTtb C CYMMON AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [iEHb, HA KOTOPbIA ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncreveHnm cpoka kBanumkaLmm 4ebUTopcKot 3a0MKEHHOCTM KaK ONepaLMoOHHON, a Takke B CIly4ae BbISIBIEHUS
MHbIX COObITUI, MPUBOAALLNX K 0BecLeHeHn0, cnpaBeanBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

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

ONPEAENEHUE CMPABEANVNBOW CTOUMOCTU NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHYA k npoyeit 4eGUTOPCKOM 3aJ0IHKEHHOCT OTHECEHLI B TOM YKCre
cregyrolive Buabl:

e [lebutopckas 3agomkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHNS CAENOK ¢ uMmyLlecTsom MNP, no KoTopbiM HACTY-
nuna Hambonee paHHAS AaTa pacyeTos;

e [leGuTopckas 3a40mKeHHOCTb ynpaBnsiioLLen komnaHum nepea MNA®;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLLIASA NO 4OrOBOPaM C ayAUTOPCKOM OpraHusaumen, OLEeHLLMKOM, Cneuuannanpo-
BaHHbLIM AEN03UTapueM, perMcTpaTopomM, bupeit, ykazaHHbiMu B Mpasunax Y MAO®;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS NPW OnfaTe pacxoAoB, CBA3AHHBIX C JOBEPUTESbHBLIM YNpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAs B pe3ynbTaTe nepeBoda AEHEXHbIX CpeAcTB («AeHbMN B MyTu»);

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe OT3blBa NuuUeH3un y 6aHka unm 6pokepa;

e VHasa pebutopckas 3aformKeHHOCTb.

B oTcytcTBME Npn3Hakos obecueHeHns 3a40MKEHHOCTb KBanuumumpyeTcsa Kak onepaunoHHas:

e [le6butopckas 3af0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBEpPLUEHUsi CAEeNOoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JjaTa pacyeToB, ecrv o6LLMIA CPOK NMoralleHUs Tako 3a[0HKEHHOCTM COrMacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHel (C y4eTOM Cpoka NpOooHraLmm 1 nepe3aknioyeHnii JOroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
noralueHusl CornacHo ycrnoBusiM caenku. MNpu 3ToM AonyCcTUMbIA CPOK HapyLleHUst 06513aTenbCTB KOHTPAreHToM cocTaBnseT 3
pabourx oHsl, B TEYEHWNE KOTOPLIX 33[0MMKEHHOCTb TaKKe KBanmuumpyeTcs onepaumnoHHOi.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsioulen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMUUNPYETCs B Ka4eCcTBe OnepaumoHHoN. Mpy Hannymm o60CHOBaAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXKAe-
HUS YNpaBnsiolwen KOMNaHum O TOM, YTO YBENWYEHNE CPOKOB MoralleHuns 4ebutopckoi 3a40MmKeHHOCTU He sBMsSieTCa cried-
CTBMEM HEraTUBHbIX NMPOLLECCOB, BO3HUKLLUMX B OEATENBHOCTU YNPaBsioWen KOMNaHum, a Takke Hanuyine AO0KYMEHTarnbHOro
noATBEPXOEHMST OT YNpaBnsoLWEA KOMMAHUM CPOKOB MOralleHns 3ad0/MKEHHOCTH, Takas 3af0JPKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

o [lebuTOopcKkas 3aA40MKEeHHOCTb, BO3HUKLUAA NO AOrOBOpaM C ayAUTOPCKOMN opraHu3aluen, OLeHLWMKOM, crneLuva-
JIN3MPOBaAHHbIM Aeno3nTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aebutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLLAA NpU onJiaTe pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHms
00 AaTbl OKOHYaHUSA CpoKa OKa3aHMs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBLIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUs 06s13aTeNbLCTB cocTaBnsieT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLle KBanuguuupyeTcsl onepawmoH-
How. Mpu HanNU4MM 060CHOBAHHOTO 3KCMEPTHOIO (MOTMBUPOBAHHOIO) CYXKAEHMS YNpaBnstowen KOMnaHum o TOM, YTO yBeNM4YeHue
CPOKOB OKa3aHWs YCNyr Unuv noraweHns 4eOUTOPCKONM 3a0IMKEHHOCTM HE SIBNSIETCS CNeaCcTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOMMKHMKA UKW MPU HAaNM4YnmM JOKYMEHTaNbHOro NoaTBEPXKAEHNS OT KOHTpPareHTa UHbIX CPOKOB Noratue-
HUS1 3a0MKEHHOCTN / oka3aHus ycnyr MNMN® aensieTcss OCHOBaHMEM 1151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a40IMKeHHO-
CTM B Ka4eCTBe ONnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA0MKEeHHOCTb, BO3HUKLIAA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeAcTB («AeHbrvM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTN.

CnpaBe,anBaﬂ CTOMMOCTb ,D,e6I/ITOpCKOIZ 3a40JIKEeHHOCTU onpeaendaeTcs.
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e B cymme (hakTU4YeCKOro octaTka 3afo/mKeHHOCTU Ha JaTy onpeaerieHus cnpaBeasivBon ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a40/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mKeHHOCTb paccyn-
TbIBAETCA Ha KaXayo AaTy onpeaeneHvs cnpaBeanvMBon CTOMMOCTU. B cnyyae, ecnv pa3avep 4ebutopckon 3a40imKEHHOCTH He
MoxeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLmM BENUUKH.

e B CyMMe, onpegerieHHON C UCMoNb30BaHNEM MeToda NpUuBegeHHON CTOMMOCTU 6yAyLINX AEeHEXHbIX NOTOKOB C
Y4eTOM KpeAUuTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnncok o6Lwmx cobbITUi, NpUBOAALLMX K 06ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEAIMBOA CTOUMMOCTWU OEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

CnipaBegnueasi CTOMMOCTb Kpeautopckon/aebutopckon 3agormkeHHocTn no gorosopam PEIMO oueHvBaeTca B pas-
Mepe COOTBETCTBEHHO MOSyYeEHHbIX/NepeaaHHbIX AeHEXHbIX cpeacTB No nepeoi Yactu gorosopa PEMO go momeHTa ucnonHe-
HUst BTOpor YacTu goroeopa PEMO c yyeToM npoLeHTOB, Noanexalynx nonyvyeHuo/ynnaTe B COOTBETCTBUM C YCIIOBUSIMU J0TO-
Bopa PETO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbIMnaT JOXOA0B MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEIMO, unmn cyMMy nHbIX BbINnaT, OCyLLECTBNsSeMbIX B paMmkax gorosopa PENMO, 1o
pacyeT crnpaBeannBO CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuwecTensietcsa ¢ yyeToMm
COOTBETCTBYOLUMX BbINNar.

CnipaBegnueasi CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepsor yactu PENMO B TeyeHne nepuoga oT Aathl
UCMOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoin Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensietcs cornacio MOLEJIM OLLEHK CTOMMOCTU LLEHHBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueasi CToMMOCTb 06s13aTenbcTBa MNP no npnobpeTeHunto LeHHbIX GyMar, paHee Nony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe cnpaBensiMBoO CTOMMOCTM TakmMx LeHHbIX Oymar cornacHo MOOEJIM OLUEHKU CTOMMOCTU LIEHHbLIX BYMATI" HacTos-
wmx Mpasun onpepenenuns CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a40MMKEHHOCTM K NMOMYYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yactu goroopa obpatHoro PEMO koppekTupyeTcsl B criydae BO3HMKHOBEHWSI COOLITUIA, MPUBOASLLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHviem 4.

Cnuncok obLmux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, YkasaH B MNpunoxeHun 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpPoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTase onepaumii No 6pokepckoMy cHeTy NPOBEAEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi cToMmMocTb BHebupxxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IMKEeHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycnoBusiM KOHTpakKTa Npu UCMOMHEHUW Ha aaTty
onpegenenns CHYA 6bin 6bl nonyveH 4OX0A B pa3Mepe pasHuLibl Mexay CnpaBeanIMBon CTOMMOCTLI0 6a30BOr0 akTvBa U LIeHON
ncnonHexus MNM®U B abconoTHOM 3Ha4eHUN;
* KpeamuTopcKas 3af40MMKEHHOCTb, Kak oueHka obssatenscTs u3 MN®W, B cnyyae, ecnm no ycnoBusiM KOHTpaKTa npu ucnos-
HeHun Ha aaty onpegeneHuns CHA 6bin 66l nonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTuea u LieHon ncnonHeHus MU B abcontoTHOM 3HayYeHUU.

B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumnanbHOro OpoKepcKoro cHeTa He UCMOSTHEHO B Te-
YeHue AByx paboumx AHeN C AaThbl NpeabsiBNEHNst MOPYyYeHUs cnpaBefvBasi CTOMMOCTb AEHEXHbIX CPEeACTB Ha CYETe rapaHTuii-
Horo obecrneyveHns onpeaensieTcs ¢ UCMoSib30BaHMEM METOO0B KOPPEKTUPOBKU, yKka3aHHbIX B MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMN TpeboBaHUSA GPOKEPOM NPeOCTaBNASIOTCA YNpaBnAtoLLE KOMMAaHWe B cneunanM3upoBaHHbIi AeN03nTapuin He No3a-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWEM YCTaHOBIEHHOMO CpokKa.

CnpaBegnueas ctoumocTb MPU KoppekTupyeTcsa B criydae BO3HMKHOBEHMS COOLITUIA, NPMBOASLLNX K 06ECLIEHEHNIO,
B cooTBeTCcTBUM C MpunoxeHuem 4.

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

" MporHo3Hble 3HayYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsiowei KoMnaHuen, npegoctasnsioTes B CrneunanianpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoaa Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumn pasMmepa akTMBoB (00s3aTenbCTB) UCNONb3yeTca cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTByoLmx aate onpeaenerHust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METOA annpoKCMMaLuy NPUMEHUM NPU HANUYUK AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npeawecTsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3HaveHust.
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OMNPEQENEHUE CMPABEANIUBOWU CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

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

CnipaBeanuneasi CTOMMOCTb KIMPUHIOBLIX cepTudmkaToB y4actus pasHa 0 (Honb).

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

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

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

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

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

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

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

[aTbl OKOHYaHWSA KaneH4apHoro roaa;

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

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

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

Ha nepBbIit pabounii AeHb OTYETHOTO roga:

g G,
1 D n
roe:

S, . _
'- CyMMa Ha4vucrieHusi pesepBa Ha nepBbin pa60ww| A€Hb OTYETHOro roaa;

D . KONMMYeCTBO paboymnx AHel B TEKyLLleM KarneHaapHOM roay;

pacy
Cqu - pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBbii pabounii AeHb OTHETHOrO rofa, B KOTOPbIV
HauMCnseTcs peseps !, onpegesieHHas ¢ TOYHOCTbIO 10 2 — X 3HAKOB Mocre 3ansTol no (opmyne:
CUA e = Axmusvy — Km,
X +X
(1 + yKn npn )
D

Axmueby

pacyeTHasi BENUYMHA aKTUBOB, BKItoYas OeOMTOPCKY0 3aJ0MKEeHHOCTb Ha MepBbii pabouni
AeHb oTYeTHoro roga. [lebuTopckyto 3ag0MmKeHHOCTb Ha NepBbIi pabounii AeHb OTYETHOTO roga HeobxoaNMO yYnTbIBATb
[0 HayMCreHns BO3HarpaXKaeHUn 1 pe3epsa Ha BbinNnaTty Bo3HarpaxaeHusi 3a nepebiii pabounin oeHb oTYeTHOro roga. B
cny4ae onnatbl B MepBLIN paboynii AeHb OTYETHOrO roga ynpaenstoLen komnaHuen na NUO BosHarpaxaeHun, Haume-
NEHHbIX B NepBbIii pabo4nii AeHb OTYETHOrO roaa, Heob6XoAMMO NpY ONpeaeneHnn pacHeTHON BENMYMHBLI aKTUBOB Ha nep-
BbIll pabo4nii feHb OTYETHOTO roa YBENUYUTL CYMMY akTMBOB HA CyMMY YNilayeHHbIX BO3HarpaxaeHui B nepebiit pabo-
YniA eHb OTYETHOrO roaa.
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m - BennynHa er,EI,VITOpCKOI;I 3a00mKeHHOCTM Ge3 y4yeTa Ha4YnCIrneHHbIX BO3Hana)K,EI,eHI/II7I Ha ﬂepBbIﬁ pa60-

YU OeHb OTYETHOrO roga.

X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X y .
VKn . nasmep BO3HarpaxaeHwsi yNpasssitoLLei KOMNaHUM OTHoCUTeNbHO CICYA, ycTaHoBMEHHbI Mpasu-

namu Y M (B gonsix), AENCTBYOLWMIA Ha NePBbI pabounin AeHb OTYETHOIO roAa;

X

npn o o o

P COBOKYMHbIN pa3aMep BO3HArpaxageHui cneumanm3vpoBaHHOMY Aeno3nTapuio, ayaMTOPCKOW opraHnsa-
unmn, bupxxe un nuuy, OCYLLECTBNSAIOWEMY BedeHVe peecTpa BnagesbleB MHBECTULMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn MNpaBunamu Y (B gonsix), 4EACTBYIOWMIA Ha NepBbI paboynin AeHb OTYETHOTO roAa;

X o < <
T - Kakaasa npoueHTHasa cTaBKa, JencTBOBaBLUAada Ha NepBbIv paﬁowwl OeHb OTYETHOro roga

X VKR +Xx npn
3HaueHve | 1+ D | He okpyrnsetcs.
S, Ccy4p . N
OkpyrneHue npu pacyete ' I NpoM3BOAMTCA Ha KaXIOM AeNCTBUM 10 2-X 3HAKOB MoCre 3ansToil.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHreM Nepeoro paboyero fHa OTYETHOrO rofa):

d-1 N
(CYAY +> CY4,) D (x,T,)
_ t=1

S, = * el -3's,,
D T; P

roe:

K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNEeHUa pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKOBbLIN HOMEp NocneaHero (TEKyLLEro) Ha4YMCNeHus pesepsa;

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

i - cymma oyepefHOro (TeKyLLEero) HauMCIeHVsl pe3epBa B TEKYLLEM OTYETHOM roay;

D - Konn4ectBo pa6oqu OHen B TeKylwemM KaneHgapHoMm roay;

i - konMyecTBO pa60\w|x OHen nepuoaa, onpeAeneHHoro ¢ Hayana TekyLero oT4eTHOro roga Ao (BKJ'IIOLIaFl)

OaTbl HAYUCINEeHna pesepsa i )

. . T.
t — nopsakoBbI HOMep paboyero OHs, NpUHaANexallero nepuoay, 3a KoTopbli onpedeneHo ~ i, npuHUMato-
LA s3HaYeHuns oT 1 o d. t=d — nopAaKoBbIN HoMep paGoyero AHSA HavyucneHusa pesepea ! ;

C44

! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, Kaxaoro paboyero AHA t, 32 UCKNIOYEHNEM AHS
d. Ecnu Ha pabounii geHb t CYA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npedliecTBytowmin gHio t pabouni
AeHb TeKyLLero oT4eTHOro roga.

Cq pacyd . )
4 _pacyeTHas (npomexyTouHas) senmumHa CHA Ha naty d, B KOTOPOI HauncnseTesa peseps |, onpe-
AerneHHas ¢ TOYHOCThIO A0 2-X 3HaKOB Mocrie 3ansToun no dopmyne:
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2T 2 (x,T)
(n:l + n=l1 )

i-1 d-1 T T
(Axmusvr, — Km, +8,)— (O CYA4, * l D l )

CYA = S = N

>l 2 (x,,T)

n=l1 + n=l1

a+( & d %
D ;

Axmueuot

- pacyeTHas BeNMYMHa akTUBOB, BKITHOYas 4eOMTOPCKyo 3a40/MKEHHOCTb Ha AaTy d. [lebuTtopckyto
3a[]0/KEHHOCTb Ha aaTy d Heo6x0AUMO YUYNTLIBATb 40 HAYMCNEHNUS BO3HArpaXAeHUn 1 pe3epBa Ha BhinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaenaowen komnanven us NMN® BosHarpaxxaeHuin, Ha4McneHHbIX B AaTy
d, Heo6xoaMMO Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMY ynna-
YEeHHbIX BO3HarpaxkaeHun B gaty d.

Km 5 .
d . BeJin4nHa KpeanTopCKou 3a0JIKEHHOCTU bes y4dyeTa HauynClneHHbIX BO3HarpaXxaeHnn Ha gaTty d, BKI1HO-
Yyas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii AeHb, NpeaLllecTByoLWmMiA gaTe d.

—_

S,

1 - obwas CyMMa pe3epBOB Ha BbiNaTy BO3HArpaxaeHus, Ha4ncrneHHbIX ¢ Havana roga go gatbl d.

b
Il

X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X y .
VKn . nasmep BOSHarpaaeHwsi ypasssitoLLei KOMNaHUM OTHOCUTenNbHO CICYA, ycTaHoBMEHHbI Mpasy-

namu Oy NMU® (B gonsax), AeNCTBYOLWMI B TeHeHne nepuoaa Ti ;

X

npn o o o
P COBOKYMHbIN pa3mMmep BO3HarpaxaeHmuu cneumanm3mpoBaHHOMY Oeno3ntapuio, ayauTtopcKon opraHmsa-
uun, 6Mp>|<e n nuudy, ocyulectendwowiemMy BeneHne peectpa BrnagesibueB MHBECTULMOHHbIX NaeB MAP, oTHOCKMTENBHO

y 5 5 T.
CI'CYA, yctaHoBneHHbIn Mpasunamu Y MA® (B gonsax), 4eNCTBYOWNUIA B TeYeHne nepuoga ' ;
N — Kon-BO CTaBOK, AEWCTBOBABLUMX B OTYETHOM roay;

X . T.
T - kaxpaq npoueHTHaaA CTaBKa, JencTtBoBaBLUad B Te4eHune nepunoaa Ly

. . X )
" - KONNYeCTBO pabounx AHel nepuoaa, B KOTOPOM AeiicTBOBana ctaBka ~ ” , NpuHaanexatiee nepuogy !

N
-y,
n=1 i

,roe

2 L) 2,1 >0 2 ,T)
n=l1 +n:l

n=1 + n=1
( T T, ) ( T T

1 l ! l

N
3HaueHus M; D 1+ D He

i

OKpYrMsitoTCS.

pacy
, CYA;

OprrneHme npu pacyete i npon3BoANUTCA Ha KaXKOoM OEeNcTBUKN o 2-X 3HAKOB Mocne 3ansiTon.

Paamep cdopmMmpoBaHHOro pesepBa Ha BbinfaTy BO3HarpaXxaeHus yMmeHbLlaeTcs Ha CYMMbl HAQYUCIEHHOTO B TeYEeHne

rofa BosHarpaxaeHus ynpasnsioLlein KOMnaHu1, crneumanusnpoBaHHoOMy Aen0o3UTapuio, Ly, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHbLIX Naes M, Gupxe 1 ayanTopcKkon opraHmsaumm.
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MpeBblleHne pesepsBa NpU HAYNCNEHUN BO3HArpaXkKaeHUs yrpasnsioLwei KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [JEMno3vTapuio, ayaMTOPCKOW OpraHnsauum, Gupxe v nuuy, ocyLecTBISIOWEMY BEAeHUe peecTpa BrajesbLeB UHBe-
CTULMOHHBIX naes MNMUN®, B TeueHne kaneHgapHOro roda He JonyckaeTcs. HauncneHne BosHarpaxaeHus Ynpaensiowen komna-
HMW Ha NMOCIEAHIO OTYETHYIO AaTy KaneHAapHoro roaa B pasmepe, cootseTcTBytoweM Mpasunam Y MU®, npu HegocTaTouHo-
CTV pe3epBa JoMycKaeTcs 3a cYeT Npounx pacxonos MNP,

He 1cnonb3oBaHHbI B TEYEHME OTYETHOTO rofa Pe3epB Ha BbiMnaTy BO3HArpaXKaeHUst MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLero 3a OTYeTHLIM, U NPU3HaeTCs B COCTaBe
NpoYMx OOX040B. YKasaHHOe BOCCTaHOBIEHWe oTpaxaeTcs npu nepsomM onpedeneHun CYA B rogy criedyowyM 3a OTYETHBIM
rOAOM.

NOPAAOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACHYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OeN03UTapuem U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHAa U NpMHMMaloT
Mepbl K UICMPaBMNeHMIo OLLINOOK, a Takke OCYLLUEeCTBSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NpeMeT COOTBETCTBUS KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUS);

e ucnonb3yemMoun Ans oueHkn aktnsos MNP nHdpopmaLmuy;

®  NCTOYHVKOB AaHHbIX AN onpeaeneHnst CTOMMOCTU akTMBOB (BeNUUMHbI 0683aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryto BanioTy.

Mpw npoBeaeHUn cBepky CreunanvavpoBaHHbIi feno3uTapuii 1 Ynpasnstowasi KoMnaHus Bnpase noTpeGoBaTb Apyr
y apyra no6ble OOKYMEHTbI (Mnu UX KOMuK), NoATBepXaatoLime dakTbl HanpaeneH1s/nony4eHns pacropsikKeHuii no cyeTam, Ko-
N1 NOATBEPXAEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUI.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl 40 UCTEYEHUS NpeaeribHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHu pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanvsnpoBaHHbI aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl noanMcaHuns MNpoTokona pacxoXxaeHni yseqoMnsieT
0 hakTe pacxoxaeHus baHk Poccuun.

dakT nocneayoLLero ycTpaHeH!s pacxoxXaeHui noaTeepxaaetcs nytem 3aBepeHus cnpasku o CHA MN® Cneunanu-

31POBaHHbLIM Aeno3nTapreM 6e3 oroBopok

B crnyyasix namMeHeHUst faHHbIX, Ha OCHOBAHWUM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTLIX akTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YNCTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE MC-
nosib30BaHHOW B pacyeTe CTOMMOCTY akTuea (ob6asatenscTea) coctaensieT MeHee Yem 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTW YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT MmeHee 0,1% KOPPEKTHOW CTOMMOCT
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNEHHOE OTKIMOHEHWE UCMOMNb30BaHHO B pacyeTe CTOMMOCTU akTvBa (06si3aTeNbCTBa) CocTaBnAeT
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX AaKTMBOB, a Takke CTOMMOCTb Nas Npy NPMOBPETEHNM 1 NpK noratueHun n obmeHe
naes 1, OCYLLIECTBNSAT BO3MeLLeH e yuiepba BragesibLaM UHBECTULUOHHBIX NaeB..

Mpu BbISBMEHUN OTKNOHEHUS YNpaBNAoLLas KOMNaHUS 1 crieuuanMavpoBaHHbIi 4eno3uTapuin 06a3aHbl MPUHATL Mepbl

AN NpefoTBpaLLEHNsA ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

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

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

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

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYEHEM

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»

Pocens, 121170, r. MockBsa,

yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

23




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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mo poroBopam npsAMoro
PEMNO (npogaBLUOM LiEeHHbIX Oy-
Mar no nepeoi 4YacTu Joroeopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MNP):

- ObsasatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CPEeACTB, MOMYyYEHHbIX MO
nepBoi YacTu [Jorosopa

npsamoro PEMO;
- LleHHble 6ymaru, nepeaan-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

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

HoroBop npsimoro PENMO:

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

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

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

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

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

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

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
[ebUTOPCKON 3aJ0IMKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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[0 MOMEHTa MCMONHEeHUs Mo BTO-
pon YacTu, NnpusHaeTca obsasarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3a0MmKEHHOCTb MO caenkam ¢
BartOTON, 3aK/OYEHHbIM  Ha
ycnosusx T+

[aTta 3aknwoudeHus goroeopa no no-
KynKe/npo,qa)Ke BanoThl.

HaTa nepexona npae coGCTBEHHOCTM Ha BasntoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[MpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[ata oTpaxeHusi 6pokepom nprobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe Gpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaAKTa Ha Bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 065A3aTeNbLCTB (B TOM YUCHEe, NPU UCNOMNHe-
HWUM KOHTpaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK TMo-
psake).

KnupuHrosble
yyactus

cepTudukaThbl

[ata 3aumcneHns Ha cyeT 4eno, OTKPbI-
ThI ynpasnstoLlen komnanum [.Y. MA$
B CheunanuavpoBaHHOM Jenosutapuu,

noaTeepxneHHasa

COOTBETCTBYHIO Lwen

BbIMUCKOM NO cYeTy Aeno.

[oxoabl U UHble BbINNAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI Myr, NPU3HAKTCSA B COCTaBe aKTu-
BoB PoHaa.

[ata cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
Aenosutapum, NOATBEPKAEHHAs COOTBETCTBYHOLLEN
BbIMWUCKOM MO CYETY A€eno.

lMpekpalweHne npusHaHMA [OEHEXHbIX CPeacTs W
LIeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbLIV My, He
npouncxoauT.

[ebuTtopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHVS CAENoK C uMmyLle-
ctBom MNP, no kOTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[ebuTopckasi  3a40MKEHHOCTb
ynpaensioLlei KomnaHum nepeg
NnNo;

[ebutopckass 3ad0/mKEHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayanTopcKown opraHusaumen,
crneumanuaMpoBaHHbIM 4eno3u-
TapueMm, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckast 3af0MKEeHHOCTb,
BO3HMKLLIAA B pe3ynbTaTe nepe-
BOJa  [JEHeXHbIX  CpeacTs
(«AeHbrU B NyTU»);

[lebuTopckas 3aA0MmKEeHHOCTb,
BO3HMKLIAs B pesynbTate OT-
3blBa NUUEH3NM y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona nebuTtopckon 3afomKeHHO-
CTU ynpaBnsoLlen KOMNaHum ne-
pen NMU® — ycTaHOBNEHHbIN haKT
NPeBbILEHNsT OOMYCTUMOW Benu-
UYMHBbI BO3HArpaxgeHuni u/unm pac-
XOAOB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasns-
olWen KoMnaHuemn, WnuM ycTaHOoB-
NeHHbIV aKT U3MNULLHE BbiMnadyeH-
HOro BO3HarpaxaeHusi ynpasnsito-
Len KoMnaHuu, cymma KOTOpOro
noanexut Bo3spaTy B MNP, nnun
cymma ybblITKa, KoTopas ynpasnsito-
Las KoMnaHus OoMmkHa BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLueHns TpeboBaHuWin 3aKoHoAa-
TenbcTBa.

Ona pebutopckon 3ap0JnKeHHO-
CTW, BO3HMKLIEM B pesynbraTe
nepeBoAda OeHEXHbIX CpeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
CyTCTBME (PaKTa 3auyucrieHusl Ha
apyrow cueT MNP, Ha KOTOpbLI OCy-
LLIeCTBIIANCSA NEPeBOA.

Ona pebuTtopckon 3ap0JnKeHHO-
CTW, BO3HUKLWIEW B pes3ynbraTe
OT3biBa JIULEH3UMN y GaHKa unwu
Opokepa — AaTa 0T3blBa NIULIEH3NM
GaHka, bpokepa.

Ons ocrtanbHbIX BuOOB AebuTop-
CKOVi 3afj0MKEHHOCTY - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPeACTB)

e [arta ucnonHeHus obsizatenscts nepeg MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KoMmnaHun);

e [lata nuKBMAAUUWM KOHTPareHTa, COrNacHoO Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUS Ynpasnswoowen komnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOMYy-
YeHWUs NpedyCMOTPEHHbIX AOrOBOPOM [AeHexX-
HbIX NOTOKOB, B Cnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMMN C OBLLUMMN MOMOXEHN-
MU, YKasaHHbIMUK B [aBe 26 paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

AKUMOHEPHOE 061LECTBO
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nnyy, B OTHOLLEHUU KOTOPOro BO3-
HUKaeT ,D,eﬁVITOpCKaH 3a00JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus NpusHaHus

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

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

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

KpeouTtopckasi 3ago/mkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes MNMNAN®

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

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

KpeouTtopckasi 3agoSmkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

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

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

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

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

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

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

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

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

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

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

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

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

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

BOPY.

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

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

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

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

e [lata BO3HMKHOBEHWS 0BA3aHHOCTM CO-
rMacHO YCMoBMSIM JOroBopa, ecnv ecTb

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

2 MporHo3Hble 3HaYeHus 0683aTeNnbCTB, paccuMTaHHble YnpaBnsiolwel KoMnaHuel, npeaoctaBnstoTcs B CneumMannsnpoBaHHbIi 4eno3uTapuii Ha
Kaxxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[Ons uenel annpokcMMaumm pasMepa 06s3aTenbCTB UCNONb3YeTCsA CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpeawecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYyTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJNMUMKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA MUO.
B paTy noctynieHus LOKyMeHTa, NOATBEPXXAALLEro OKa3aHHble YCyr, NPOUM3BOAUTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTeNbCTB A0 UX pe-

albHOrMo 3Ha4yeHus.
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cTBaMm Mo onnare NpoYnx pacxo- OCHOBaHWS OQHO3HAYHO nonaraTb, 4TO
[0B, OCYLLECTBNSAEMbIX 3a cyeT ycryrv no gorosopy GyayT okasaHbl;
umywectea MG B cootser- | ® Hata nonyyeHna QOKymeHTa, noaTsep-
cTBMM C TpeGoBaHUSMU aeii- XgarLero BbIMonHeHne paboTt (okasa-
CTBYIOLLETO 3aKOHOAATENbCTBA Hus ycnyr) MA® no cooTeeTCTBYIOLWNM
AOroBopam Unm B COOTBETCTBMM C NpaBu-
navu 4y NMAo.
NPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX U HABNIOOAEMbIX BUPXEBbIX MMOLWALOOK.
My6nunyHoe akumoHepHoe obuecTBo "MockoBckas Bupxxa MMBB-PTC"
My6nunyHoe akunoHepHoe obuiectso "CaHnkT-NeTepbyprekas Gupxa”
AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

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

KOB.

MpuBeaeHHast CTOMMOCTb BYAYLIMX AEHEXHBIX NMOTOKOB AN AONTOBOM LEHHOW ByMarn paccumTbiBaeTcs C y4eToM criefyto-
Liero:

2.1.

2.2.

2.3.

2.4.

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

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

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

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

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

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

CTaBka OUCKOHTMPOBaHUS ByayLLMX AEHEXHbIX MOTOKOB NPUHMMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

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

B pacueTe ncnonb3syloTcs:

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

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

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

B pacyeTe ncnonb3yrTCcA:

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

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

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

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;

ti — 4aTa YacTMYHOro (MM NOSHOrO) NoraleHnst HOMMHana;
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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T — AaTa OLEHKN.

B cny4yae, ecnu BbINyCKOM He NpegycMoTpeHa YacTuyHasa amopTusauusa tena HomuHana obnurauun, To cpeaHeB3BeLUEHHbIN
CpoK a0 I'IOFaLIJeHI/IH/OdI)eprI paBeH nepuoay OT AaTbl OLLeHKU 0 Hanbonee paHHe|71 M3 AaTtbl noralleHna unn gatbl O(beprI no
obnurauun, yKa3aHHOW B pPeLLEHNMN O BbIMyCKe.

B cnyvae, ecnu garta oueHKM coBnagaeT ¢ 4aToi opepTbl, TO pacyeT CpeAHEB3BELLEHHOro CpoKa Npon3BoaMTCA OT AaTbl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpy NporpaMMHOM pacyeTe CpeAHEeB3BeLLEHHOro Cpoka A0 MoralleHUst NPOMEeXyTOYHbIE OKPYrMeHUs He Npou3BoasaTca. 3Hade-
HVe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcs B rogax, OKpyrnseTcs 4o 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHasa cToMMocTb ByAYLLMX AEHEXHbIX MOTOKOB pPaccyMTbiBAeTC B BanoTe HOMuHana no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrNeHUi):

Jj
DCF = Z 1+ Y)(D" Jlata) /365
n=1

roe:
Pn — cymma Byayuiero geHexxHoro notoka (B Bantote obssatenscrsa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBKa QUCKOHTMPOBaHMUS;
[Jarta - parta onpepeneHns cnpaBeanvMeon CTOMMOCTY;
j — KONUYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HayeHne DCF paccunTbiBaeTCH € TOYHOCTBIO 40 4 3HAKOB Nocre 3ansTon.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusaHaeTcsi paBHOM:
CC = OKPYTT1((DCF- KynoH)*Konunuyectso*;2)+OKPYIT1(KynoH*KonuyectBo*;2)
loe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHne, paccuMTaHHOe B COOTBETCTBUM C N.2;
Konu4yecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHns cnpaseanvBon CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHbIA [OXOA (BKITHOYas ynnadeHHblit), CPOK NoralleHnst KOTOPOro He HAaCTyNwi Ha AaTy onpe-
OeneHnsi cnpaBeiIMBON CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM HE BKIHOYAOTCS:

- CYMMbI| YaCTUYHOIO MorawleHns OCHOBHOIO Aosira — ¢ AaTbl YaCTUYHOTO NoralleHus, NpegycMOTPEHHON yCro-
BUAMN BbINYCKa,

*  CYMMbl KYNOHHOrO J0X0[a — C AaThbl OKOHYaHUS COOTBETCTBYIOLLEro KYMOHHOro nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBSAETCS crieaytoLlas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BantoTe HOMMHanNa), SMUTEHTA UMW NOPYYMTENS AOSITOBOM LieHHO Gymaru, JonroBast LeH-
Hasi Bymaram MoxeT 6bITb OTHECEHa K OAHOMN U3 TPEX PeNTUHIOBbLIX Pynr;

=  MeauaHHOe 3HauyeHue KpeauTHOro cripeda Anst OONrOBOM LiEHHON Gymary npuHMMAatoTCsi paBHbIMU COOTBET-
CTBYIOLMM 3HAYEHUSIM KPEAMTHLIX CMPEAOoB, paccyMTaHHbIM ANs PEATUHIOBOWM rpynnbl, K KOTOPOW OTHeceHa
LleHHasn Gymara.

= KpeguTHbIN cipes Ans PEUTUHIOBLIX IPYN paccunTbIBaeTCs Ha AaTy onpeaerieHus cripaBesIMBoli CTOMMOCTY,
Ha OCHOBaHMK AaHHbIX 06MMraLMOHHBIX MHOEKCOB packpbiBaemblx MockoBCKo BUpsku No utoram kaxagoro Top-
roBoro AHs1. Mpy BbIMMUCIIEHMN KPEAMTHOTO Cnpefa Ha AaTty onpefeneHust cnpaBeasivBoi CTOUMOCTU UCTIONb-
3yeTca MemaHHoe 3HadYeHve KpeQuTHOro cnpeda 3a nocredHve 20 TOproebiX AHEW (<= AaTbl onpeaeneHus
crnpaBeasivBo CTOMMOCTH).

3.1.  TNopanok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

OnpegeneHne NpUHaANEeXHOCTN LONTOBOM LLEHHOW ByMaru kK peMTUHrOBOW rpynne BbINOMHAETCS Ha OCHOBaHMM AaHHbIX BEAYLLMX
PEVWTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIroBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexayHapoaHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HW3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HanW4YKMKM y JONTOBOV LIeHHOW ByMaru, ee aMUTEHTa UK NOPYYUTENSt HECKONbKUX PEUTUHIOB, BbIOVpaeTcs HaMGonNbLIWA 13
MNMEIOLLIMXCA aKTyarlbHbIX KpeOUTHbBIX PENTUHIOB.

K penTuHrosoii rpynne lll oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,

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

3.2

PacueT kpeguTHoOro cnpea BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX cripe-
[0B COOTBETCTBYHOLLEN PEUTUHIOBOW rpynmbl

Mopsaok onpefeneHvs KpeauTHoro cnpega.

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

PentuHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.3. TMopsiook onpefeneHus KpeauTHOTO cnpeaa Afst PENTUHIOBBIX TPy,
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Ons pacyeTa 3Ha4YeHua KpeanTHoro cnpeaa COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3yHTCA 3HAa4YeHUA JOXOAHOCTU Cre-

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

a.

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

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

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

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

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

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

AKUMOHEPHOE 061LECTBO
«Ynpaensiiowas koMnaHus «Mepeas»

Pocens, 121170, r. MockBsa,
yn. MNoknoHHasg, 4. 3, kopn. 1, atax 20

32



NPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CPABEANIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6uwue nonoxeHns

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

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus aedonTa);

*  aKTVBbI, HaxoasLMecs B aedonTe.

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

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

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefCcTBa Ha CYETax M BO BKragax;

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

o [leGutopckas 3a00mKEHHOCT;

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

AKTUBbI, Haxogswwmecs B aeconTe, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLWwmMecs B gedonTe.

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

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswemM MpunoxeHun

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

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

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

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

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

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

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

e B amMepukaHcKkux gonnapax:

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

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

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

e B eBpo:

3 http://www.mosprime.com/

4 hitps://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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[lnA 3a00MmKeHHOCTM CO CPOKOM [0 MoralieHusl, He npesblluatrowmm 1 kaneHaapHblil AeHb — cTaBka ESTRY,

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

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

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

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

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

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

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

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

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

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

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

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

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

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

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PewntuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

8 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_area_vyield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NpUpaBHUBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLWn Ha CPOKM, orpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble CPokY NpU3HaHUsa aedonTa Ans pa3nuyHbIX BUAOB 3al0MHKEHHOCTU ykasaHbl B . 3.1.

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

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

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

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

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

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

rge

PV — cnpaBeanuBasi CTOMMOCTb aKTUBa;

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

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

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

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

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

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

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

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

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

Paspgen 2. OueHka akTuBoB. OGecLieHeHue 6e3 aedonTa.

2.

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

2.2, Co6bITusA, Beaywme K o6ecueHeHunIo:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

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

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

o CHwmxeHne penTuHra Ha 6onee 4yem 3 cTyneHu;

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

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

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

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

2.2.1.5. Hanuune npuaHakoB HecocToATenbHOCTH (6aHkpoTcTBa)®.

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

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

2.2.2. B oTHOWeEHMM hU3n4eCKUX nuiy

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

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

3M4eCcKoro nuua unm oo bsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX NTNL.

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

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

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

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

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

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

2.4. O6ecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

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

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

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogayun 3aseneHms o 6aHKpPOTCTBE MOXET He pacCcMaTpMBaTbCS Kak Npu3Hak 6aHKpoT-
cTBa.
10 MoHATHME rpynnbl CBA3@HHbIX SINL/KOMAAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckomn
®epepaunn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENIbHOE NPOU3BOACTBO Ha CyMMy 6oJiee YeM MosIoBMHa MEeCAYHOro goxoda pusnuua
12 Kpome crnyyaes

e HaN4MUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/1XKEHHOCTU KOHTpareHTa/aMUTEHTa;

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

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

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

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

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

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06ecLieHeHHOM B CreayoLWwmux crnyvasx:

2.6.1. [ns topuanyeckmx nui

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

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

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

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

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

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

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

2.6.2. B OTHOWEHWUM PU3NYECKMX JTNL,.

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

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

2.6.3. B oTHoLWEeHUN topuanYecKnx n pmanyeckux nuu,.

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

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

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

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

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

2.7. Pacuyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 06ecLieHeHUst onpeaensieTcs No MeToay
NpvBEAEHHON CTOMMOCTK ByayLLnX OEHEXHbIX MOTOKOB, YYNTbIBAA KPEAUTHbIE PUCKU Yepe3 KOPPEKTMPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpeaensetcs ¢
Y4YETOM MOMOXEHWUIA, YCTAHOBIEHHBIX B pasgene 4.

13 Cnpag 4nsi NpoCTOTbl MOXET U3MEPATLCS Kak pasHuLa Mexay AOXOAHOCTbo obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Atopauuy obnuvraumu.
4 Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYHO paboTy ABMSETCS NPU3HAKOM 0BeCLieHeHUs, NPY YCTPOMCTBE Ha HOBYHO paboTy 3af0rhKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cumMTaTbes obecLeHeHHo Yepes 6 Mec.
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2.7.2. [1ns oueHkM cnpaBeAnvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYecKnm
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgere 6. [Ans
OLIEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactn 3apgomkeHHocTn B ®opmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIMEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Mpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUs obecyeHeHus rpedocmasrnsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil derodumapull He No3oHee criedyoujeao pabodyezo OHST 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecuyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHhopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Unu KOC8eHHO Habndaema Ynpaesnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA AeconTa ANA pasnNUyHbIX BUAOB 3aJ0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/06A3aTenbLCTBa 4ebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6sa3atenbCTBa Mo 06NMraLmsiM POCCUIMCKMX/MHOCTPaHHBLIX 3MUTEHTOB'® 7 /10 paboumx gHen

O6GnazaTenbCcTBa NO BbiMNaTe 40X0A4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

Ob6s3aTenbcTBa MO 3aiMam/KpeauTam puaNdYeckux nuy, 30 kaneHaapHbIX AHeN

Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabouux aHer

VHas 3ag0mKeHHOCTb n3MYECKMX U lopuandeckmnx nuy nepeq NN 90 kaneHaapHbIX gHeN
3.2. B oTHoLweHun ropuguvecknx nuy aedonT n npupaBHMBaeMble K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin noralleHust Unv BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke Noboro nHoro

ob6s3aTenbCTBa Ha CPoK, O0OMnbLUMIA, YeM ykasaHo B n.3.1, B cryyae ecnm AaHHas MHGopMaums NPsSiMO UIU KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwumansHoe onybnukoBaHWe B COOTBETCTBUM C hefeparbHbIMU 3aKOHaMM1 Y MHbIMWU HOPMaTWBHBIMY Npa-
BOBbIMM akTamu Poccuiickon defepaummn nnm MHOCTpPaHHbIX rocygapcTB UHGOPMaLUMM O NPOCPOYKE MCMOMHEHUSI AMUTEHTOM
CcBOWX 06A3aTENbLCTB;

3.2.3. OduupmanbHoe onyGrMKOBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4.  OdwmumansHoe onybnvkoBaHUE peLLEHNUst O Havarne NpuMeHeHusl npoueayp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUA coOoOLLEeHUs 40 AaThbl, NPeALlecTByoLLeln AaTe onybnmkoBaHusi coobLeHns 06 OKoHYaHUM NpUMeHeHNs npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnunkoBaHve MHOPMaLMM O NUKBUAALMWN OPUONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. OGHapyeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLumKa UCMONHUTL 0bsi3aTenbcTBa B CUIY Kakux-nnbo ob-
cTosATenbCTB 6€3 NPUHATUS crneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHoweHun cpuanyeckux nuy k aeconTy NpMpaBHUBAIOTCSA creayoline cobbIiTuA:

3.3.1. HapyweHusa ycnoBui norawieHnsi unm BbinnaTtbl NPOLEHTHLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro ob6a3atenLCTBa Aebutopa Ha cpok bonee Yyem ykasaHo B n1.3.1., B cnyyae ecnv AaHHas nHdopmaums
NpsIMO UMM KOCBEHHO HabntogaeMa y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onyGriMKOBaHNE peLLeHUst O NpU3HaHWUK nuua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst O Hayane NpPUMEHEHWs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKoBaHMSA coobLLeHNa A0 gaTthbl, NpeALlecTByoller aaTte onybnukoBaHns coobLueHnss 06 OKOHYaHWU MPUMEHEHMS npoLenyp
GaHkpoTCTBa.

3.3.4. TlonyyeHune cBepeHui o6 ocyXaeHWuM U3NYECKOro nvua Mo YrorioBHbIM NPECTynneHusM (Kpome cryyaes
OCYXX[EHVS Ha YCIOBHbIN CPOK).

5 [laHHbIM CPOK MCMOMb3yeTCsA TOMLKO B Criyyae Hanmums COOBLLEHNI OT 3MUTEHTA, areHTa UM MHbLIX YNOMHOMOYEHHBIX UL, O HAMEPEHUN UC-
NnonHWUTL obsi3aTensbCTBa B GnvxainlLne OHKW, T.e. O TEXHUYECKOM XapakTepe Npocpoyky. B crnydae oTcyTcTBUS Takux coobLuieHuin nmbo B criyvae
06bsiBNEeHNs o aedonTe AedOnT CYATAETCS HACTYNMBLUMM CO AHs1, CreaytoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMONHEHUs 06513aTenbCeTB.

6 NaHHbIN CPOK MCMOMb3YEeTCs TOMbKO NPU HaNM4Mm cCoobLLEeHMI O BbiNnaTe AUBUAEHAOB 3MUTEHTOM.
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3.3.5. TMonyuyeHne ceegeHnii 06 06bABNEHMM PU3MYECKOrO ML NponasLwnm 6e3 BeCTu.
3.3.6. TlonyyeHue uHdOPMaLMM O HACTYNNEHUN CMEPTU PU3NYECKOrO NuLa.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cyMTaloTCa HaxoaAwmMMmncs B AedonTe, cam KOHTPAareHT (3aeMLUMK/3MUTEHT) cuMTaeTcs Haxogsawwmmes B gedonre.

3.4.2. He obecneyeHHble 3aMoroM HeABWKMMOCTM, CTPAXOBKON NGO 3aroroM MMKBMAHBIX LieHHbIX Bymar nopy4iu-
TenbCTBa U rapaHTun Haxogswerocsi B gedonTe KOHTpareHTa He NPMHUMatoTCsi B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpMpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
eTCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxOA4AWMUMUCH B COCTOSHUN de-
conTa.

3.4.4. Ynpasnswowas KOMMaHWSA MPU MOHWUTOPWUHIE 33aJ0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedbosiTa y XONAWMHIOBOW KOMMNaHW Niubo y Krouesblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
€TCsl HaXoAsILLUMMCS B COCTOsIHMM AedonTa (3a UCKIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLUWi,
[OnroBbix 0683aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxusaTte JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanvBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTVBOB, HaxoASLUMXCSl B COCTOSIHUM AedhonTa, cnpaBeanveasi CTOMMOCTb akTvBa onpefensieTcs B

cooTtBeTCcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumMaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oueHuBaemas 4o HacTynneHusi cobblTuin gedonTa ¢ ucnons3oaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY CoBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD n LGD. MNpwu 3ToM 3HavyeHne PD gns Takon 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKPOTCTBa

3.5.21. CToMMOCTb MPUHMMAaETCS paBHOM HyIio No TpeboBaHMSAM Ha noralueHne 0CHOBHOIO Aonra (MorHoe/yacTuny-
HOE, CPOK KOTOPOTrO HacTyMu) U NPOLEHTOB, 3a UCKIMOYEHUEM J05ra, OLLEHMBAEMOTrO OLEHLLMKOM U 0b6ecneyeHHoro TopryembiMum
LEeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrfalleHeM, CTPaxoBKon NMBo NopyvMTEnbLCTBOM TPETbUX UL OLEeHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTY MOSyYEHMs1 BbINnaT nNpu peanusaumm obecnevyeHns Ha 0CHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBNSIOLLEN KOMMNaHWK.

3.5.2.2. CToMMOCTb NPUHMMAaETCS PaBHOW HYIHO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM NPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LieHHbIX GyMar) UMeroTCsi pbIHOYHbIE KOTUPOBKM NMO0 MMEETCst OTHET OLIEHLLIMKA OAaBHOCTLIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, cos3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMK OTYETa OLIEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXEHM BO3MOXHOCTU BOCTpeboBaHus
3a[J0/KEHHOCTU UIN CHKEHMWN OLIEHKN MOTEHUMANbHbIX CyMM K NMOSyYEHMWIO ypaBnsioLlas KoMnaHust JOMKHa B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLIEHLLMKa NTMOO NPUHSATE CTOMMOCTb 3a40/PKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosinua gedonTa (nepexosn BO3MOXEH TONbKO B COCTOSIHNE 0becLieHeHus).

3a40/mKeHHOCTb NepecTaeT cunTaTbea AedONTHON B CEAYIOLMX CryYasnx:

3.6.1. B cny4ae pecTpyKkTypusaummn AedonTHOW 3a40MMKEHHOCTM KOHTpareHTa neped oHAOM nocne cobbiTus nep-
BOro obcnyvuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHo 13-3a gedonta KOMNaHWim rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne ny6nnyHoro o6bABNeHns o pecTpykTypusaumm nmbo MrnpoBoM cornatleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHMS obcnyxuBaHns gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi MHdopmaumm O NpekpalleHnn YyrorioBHOTO NpecrieqoBaHunst 3aemLymka/koHTpareHTa ny-
Tem onpasAaTenibHOro NpMroBopa nNMbo NpekpalleHns gena, a Takke B cryyae npekpaiieHus gena o 6aHkpotcTse. lNpu atom
Ynpasnstowas KoMnaHus obsizaHa NpoBeCTM OLEHKY (OMHAHCOBOrO COCTOSIHWS C Yy4ETOM M3BECTHbIX MW NpeanonaraeMbix ycrno-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, obbsaBNeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBEHNS 00-
CMYXXMBAHWUSA 3a[0/MKEHHOCTU.

UHepopmayus o 8bisisrieHHbIX cobbImusiX, npupasHusaemMbix K 0eghosimy U 0 8bixo0e KOHmpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHbll derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (Mpu ycnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU mMakoz2o cobbimusi
fPSIMO USIU KOCBEHHO Habrrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsgok onpeaenenna PD no 3agomkKeHHOCTH 10puanyecknx nuu.

7 CNnCOK KIMHOYEeBbIX KOMMaHWUA rpynmbl, K KOTOPO MPUHAANEXNT KOHTPareHT, CocTaBnseTcs YNpasnsiolwen KOMNaHen camoCcToATENbHO.
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4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0OecLeHeHNE;
3) B NpPeAyCMOTPEHHbIX HAacTosAWMM Pasgenom cryvyasx ocylecTBAsieTCs OOMOMHUTENbHast KOPPEKTUPOBKA Ha
CPOK EHEXHOro NOTOKa, K KOTOPOMY OyAeT NPUMEHSATLCS AaHHas BEPOATHOCTL AedonTta

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

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX 4OCTYMHbIX AaHHbLIX MO BEpoATHOCTAM AedonTta (PD) periTuHroBoro areHTcTBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTyeTa No eXerogHoMy 1ccrnefoBaHuio kopnopaTusHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ona uenew onpegeneHns Ncnonb3yemMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyoTca PpenTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuns penTWHra, MPUCBOEHHOrO HECKONBbKMMMW PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT NPUCBOEH pernTUHroBbIM areHTcTBoM S&P unnu Fitch, To B cootBeTcTBUM C Npuno-
XeHveM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PeNTUHT oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peTuHra UCNonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHIM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbiMu areHtcTBamm Akcnept PA n AKPA ¢ nocriegyrowmm oToopomM perTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peiTuHra U Hanu4uusi BbinyckoB obnuraumii - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauUTHbIN cnpag obnuraumii 4aHHOrO KOHTpareHTa, onucaHHbin B MpunoxeHnn B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peTuHra 1 oTCyTCTBUS BbIMYCKOB 0Bnuraumii B criegytoLem nopsiake:

4.1.3.1. [Onsa KpynHbIX KOHTpaAreHToB, He oTHocswmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsasa BepoAaTHOCTb AedonTta Anga Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUM OTYETa NO EXErofHOMY UCCrneno-
BaHMWIO koprnopaTuBHbIX AedontoB (Annual default study) c npumeHeHeM COOTBETCTBMS YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsi 3HadeHne PD ans cpoka 1
rog;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B MpunoxeHun I, KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku uicnuTes B peectpe MCB'® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpa. py6. B rog’®.

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

4.2. KoppektupoBka BepoATHOCTU AecdonTa B OTHOLWEHUN OOecueHeHHOM 3af0IMKEeHHOCTU, He Haxops-
wenca B gechonTe.

4.21. [ns obGecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCA B CleaylLeM
nopsiake:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
XeHve Ha bonbluee KONMM4ecTBO CTyneHer oPopPMISETCH MOTUBMPOBAHHBIM CYyXAEHNEM YMNPaBnstoWwen KOMNaHuu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedonTa Anis camoi
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnandeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpwn oueHke ans MCB, ansa koTopbix He onncaH cnocob pacyeTa, BepoATHOCTbL AecdhonTta GepeTcsi paBHON
cpeaHen BenuumHe mexay 1 v BeposATHOCTbio AedonTa Anst He obecLeHeHHOro akTuBa/3agomkeHHOCTU € OKpyrneHuem go 4
3HaKOB Mocre 3ansATou.

4.2.2.  [ns obecleHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOBZ? BepOSTHOCTL AedoriTa paccuUTLIBAETCS B COOTBET-
cteum ¢ dopmyrnon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1
roe

'8 https://ofd.nalog.ru/
1% https://bo.nalog.ru/
2 YcknioyeHne cocTaBnsieT 3af0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI pacCcunTLIBaNoCh paHee ¢ NoMOLLbI0 AaHHbIX No Cost of Risk no nopt-

densim 6aHKOoB.
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t — cpok npocpouky,

PD(t)npocpou — BEPOSTHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEeW 3a40MKEHHOCTM C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a[10/KEHHOCTM He onepaLMoHHol. [MonyyeHHoe 3HaveHre onpeaensieTcsl 4o 4 3HaKoB Nocre 3ansiTon.

T — CpoK ANs NPU3HaHUS aHHOTrO Tna 3a40MKEeHHOCTN AedonTHON,

PD onpepensetcs:

- B CNny4yae, eCrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKkn o6ecLeHeHNs MHble, YeM NPOCPOYEHHAs 3a40JKEHHOCTD - KaK
roposas PD B cootBeTcTBUM C N.4.1;

- B CNny4yae, ecnv Nno KOHTpareHTy MMeTCst A0MNONMHUTENbHbIE NPU3HaKKM 0becLeHeHs - kak rogosasi PD, 4ononHUTENbHO
CKOPPEKTUPOBaHHas B COOTBETCTBUM € N.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NPU3HaKn obecLeHeHusi, UMeeTcA ogHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KoHTpareHTa npuHMMaeTCcA paBHOM HanbonbLlwemy 3Ha4yeHuo u3 PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM No KaXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTenbLCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06513aTeNnbCTBY, C HAMGONbLLUMM CpO-
KOM npocpouku. MonyyeHHoe Takum o6pa3zom 3Ha4yeHue PD KoHTpareHTa npuMeHsieTCA KO BCeM 06A3aTenbCTBaM KOHTp-
areHTa, nocrie Yero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMIHMTENbHO KOPPEeKTUPYeTCs Ha CPOK AEHEeXHOro
noToka B COOTBeTCTBUM ¢ n.4.4.

4.4. KoppekTupoBka BepoATHOCTM OedporiTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans kaXxgoro AeHeXXHOro notoka paccumtbiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NnoToka:

. KoppekTupoBKka Ha CPOK AEeHEXHOro NMoToka He OCyLLEeCTBAETCS 4O MOMEHTa NepBoro norawleHns no 3agon-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbillaeT 1 roga oT AaTbl OLEHKM M BepPOATHOCTh AedhonTa
KOHTpareHTa rpeBsbillaeT BepOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuanyeckux nuu, He aensowmmmcs MCB) unv HamxygLiern BeposTHOCTU
Aedonta Ans Takoro aktmea u3 kateropmm MCB (npu oTCyTCTBMM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOASILLIMX 3340IKEH-
HOCTb 3 COCTOSIHMSA OMepaLoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro noToka He OCYLLECTBMSETCS, B Cllyyae, eCnn Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN N Y KOHTpareHTa UMeroTCs NPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbiBOASALLME 3a4011-
YKEHHOCTb U3 COCTOSIHUS ONepaLOHHON.

B cnyyae, ecnu koppektuposka PD Ha Cpok AeHEXHOro MoToKa He OCYLLEeCTBNAETCS, BEPOATHOCTb Aedonta Ansa ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedorTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yetcs opmyna pacyeta Bepo-
ATHOCTU AedbonTa no NoAxoAy OLEHKN MHTEHCUBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PD, =1— (1 — PD)365
roe,
PD — BEpOSITHOCTb [lepoTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM ¢ N.4.1-4.3;

D — KOnnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHuve PDpb okpyrnseTtcs 4o 4 3HaKkoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

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

4.5.2. CoOOTBETCTBME PENTMHIOB NEPECMaTPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs peTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PEVTUHIOBON LUKane v (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBOW LUKane.

45.3. CooTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4ae W3MEHEHUS PENTUHIOBLIX LWKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeACTBUA PEMTUHIOBBLIX areHTCTB.

4.6.1. [ns onpepeneHust KPeQUTHOrO PEWTUHrA NUCMOMNb3YHTCS AaHHbIE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBIEHHbIM B pasaene «ObLwwme nonoxeHus». MNMpu oTCyTCTBUN KPEeOAUTHbLIX PEATUHIOB MEXAYHAPOLHbIX PENTUH-
rOBbIX @areHTCTB UCMONb3YHTCS KpeAUTHLIE PENTUHIU POCCUACKNX PENTUHIOBBLIX areHTCTB. [pn OLeHKe NMHOCTPaHHbLIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

4.6.2. B uenax HacTosawero pasgena Ucnosb3yeTcs KpeaUTHbIN PENTUHT MO LWKane penTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLIEN BanNoTe OCHOBHOIO Jofra.

21 BepoATHOCTb AedhonTa MOXET MPeBbIaTh BEPOSTHOCTL AedonTa AN HauXyALIen KaTeropum KadecTsa, B Clyyae BbISIBIIEHUS MPU3HAKOB
06ecLEeHEHNsI B OTHOLLEHUM KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHom 1.

4.8. [1nsa 3agomKeHHOCTU, o6ecneyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHBIM COrnalleHMeMm 1Crorb-
3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa no onunoHHOMY COrfalleHnto Ha obecneYeHHyo YacTb 3aJ0mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT uanyeckoe nuuo 1, HaobopoT, TO NCMOSb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTH, obecneyeHHoN CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHaPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram 4epes3 KOTUPOBKM obnurauuii) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa MO €XEerogHoOMy
uccrnefoBaHuio KoprnopaTtueHbix Aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAATIEXHOCTLIO PENTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TONbKO B Cryyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHusi npuHMmaeTcs paBHbIiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHMN C y4eTOM obecneyeHns onpeaenseTcsa Kak OTHOLEHNe Makcumyma mexay 0 v
pPa3HOCTbI0 CYMMbl 3a0JIKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTM obecneyeHmns K cyMmMe 3a40MMKEHHOCTH.

5.4. [Ins 3agomKeHHOCTW, 0GecneyYeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMoNnb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPUMONYECKOro NuLa BbiCTynaeT guanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YEeTCA HaUMEHbLLEE 13 FOA0BbIX 3HaYeHu nokasaTtenen CoR nopyuntens u PD*LGD pgomkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHus, B Clly4ae eCnv Tako JOrOBOP 3aKIMKYEH CO CTpa-
XOBOW KOMMaHWEN, UMEIOLLIEN YPOBEHb penTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX ANns CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOBaHus (Popmyna 5 He NpuMeHsieTcs).

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

5.7. B kayecTBe NMKBNAALMOHHON CTOMMOCTU 0becneyeHns NpruHMMaeTCcs ANCKOHTUPOBaHHas crpaBeauBas cTo-
MMoCTb obecrneyeHust / cTpaxoBku No hopmyre:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — avckoHTUpoBaHHas cnpaBefivBasi CTOMMOCTb 06ecneyeHust / CTpaxoBKuy;

P - cnpaBegnueas ctouMocTb obecreyeHusi, onpeaeneHHasl B COOTBETCTBUM € HacTosLWmMK MpaBunamu onpeaenexus
CYA / cymma nokpbITUS 3240MKEHHOCTM MO AOTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LLIEeHUs1 06A3aTeNbCTB KOHTPAreHTOM, COrnacHo YCrnoBuam gorosopa. KonmyecTso aHen MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMEePTHOro (MOTMBMPOBAHHOIO) CY)XOEHUS YNPaBMAOLLEN KOMNAHWUK, ECIM CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCX0As
13 yCroBwiA Joroeopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHoOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeaCTB, MOMYYEHHBIX OT peanusaumu npeaMeTta 3anora, onpeaenseTcs UCXoast U3 YCroBWIA JoroBopa 3anora v cyly-
HOCTV npegmeTa 3anora.

[ns 3apgomkeHHOCTH, 06ecnevyeHHOM JOroBOpOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbinnaThl Mo 4Oro-
BOPY CTpaxoBaHWs Npu HacTynneHnu gedonTta KoHTpareHTa (NpPM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UMK Ha OCHOBa-
HUM MOTVUBMPOBAHHOIO CYXKAEHMS1 YNpaBnsitoLLe KOMMNaHn1, eCrin CPoK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UC-
X0[s1 U3 yCnoBwuiA Joroeopa.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbinaaTtaM, MPUMBOANMbBIA areHTCTBaMun ANS KaXXaoro
penTMHIa B eXeroAHblX NCCNefoBaHUSIX.
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[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NNaHMPYeEMbIX UK TEKYLLMX) C 3anorogartenieM Unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsALEB.
discount — OMCKOHT, onpegensiembli B crieaytoLem nopsiake:
B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecnevYeHHoN ToOpryeMbiMy LeHHbIMU ByMaramu:
e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenusi no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LMIA AUCKOHT Ang caenok PEMNOZ;
e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:
o  BXOASILLMX B MHAEKCHI akumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMY CpeaHEMECSYHbIM 3a MocregHue 6 Mec. 000pOTOM;
O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcMmanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nHgekca MMBB;
e ansi obnuraumi c pertuHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoin
OupxXe U3 cnmcka Tpex obnurauuin, obrnagaroWmx TaKUM Xe PEWTUHroM (IGO0 MEHbLUMM, NPWU OTCYTCTBUM PaBHbIX) U CamMow
6nu3skon gropaLumen.

B oTHoweHnn 3agomKeHHOCTH, obecneyeHHOn JOroBOPOM CTPaxoBaHUS (3a MCKIIOYEHWEM crnyyasi, yka3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxXOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccynTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD ans pertuHra cTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMU C NMOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KOMMaHWM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOPsIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUi, CTPAXOBOK, OMLMOHHBIX COrMalleHnin) DPUANYECKUX ML, Ha BCIO UNn
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUM 06eCLeHeHns No CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUS 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eToOM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTenspCcTBa NopyuuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCA ANs pacyeTa.

5.8.3. ObecneveHHble 06s3aTenbCTBA rapaHTa/MopyynTens/cTpaxoBLyMKka NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpaBunamun, yCTaHOBMEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsiLleecsi B 3anore u npuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [Ons xunown HeaBwxknmoctn LGD MoXeT npuHMMaTbes B pa3Mmepe He MeHee YyeM 15% OT TeKyLien CToMMoCTH
obecneyerus.

5.11.  [InA HEeXUNon N KOMMEPYECKOM XUMoW?* HeaBMKUMOCTM — COrNAacHO OLEHKEe OLEeHLLVKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaku obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebutopckoi 3a40MmKEHHOCTM No apeHae Npy UCNonb3oBaHNM obecneynTensHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIA en03UT MOXET YYMTbIBaTbCA Kak NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6nMYHOMY AOMry KOHTpareHTa nnbo KomnaHwuiA u3 rpynnebi
KOHTpareHTa:

5.13.1. B cnyuae gedonTta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ANs KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHun
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotcs (Mpy HannyumMm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOMHOM LieHbl
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyvae Hanuuns KOTUPOBOK MyGNNYHOrO AOSra KOHTPareHTa, Haxoaswerocs B AedonTte, OTHOLWEHWE NOSTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK) kK HoMuHany AonroBoro o6si3aTenbCTBa MOXET cuMTaTbCsi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [lJaHHbIM nogxod HEMPUMEHUM AN CryyYaes OLEHKM
CcybopAMHMPOBAHHOIO M BEYHOTO A0ra, eCrnv TONbKO HE MMeeTCst KOTUPOBOK CamMoro oLieHMBaeMoro obsizaTenscraa.

[Onsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTsa + HKI, no gaHHBbIM CrieyroWwmx UCTOUYHMKOB:

e [Insa obnuraumin pocCUMCKUX SIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
CUMTLIBAKOTCS LieHbl BHEOMPXKEBOro pbiHka (UueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraummn n HK[ no gaHHbIM MockoBCckow Bupxu;

e [N uvHbIX obnuraumn — cnpaBednvBas LeHa, onpeferieHHass B COOTBETCTBUM C HacToswumu lNpasunamm
onpegenenns CHA, yBennyeHHas Ha pasmep HaKOMMEeHHOro KyNnoHHOro JOX0Aa;

23 [Ina akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pycka NafeHus LeHbl), paccunTbiBaeMbint AO «HKL» ans
cooTBeTcTBYlOLEN 6yMaru; aAns obnurauuii — pUCK-napamMeTp Ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa naaeHus
LeHbl), paccunTbiBaeMbii AO «HKL».

2 HanpumMep, roCTUHWLIbI, XOCTENbI U T.1.
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o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LEHTHOM BbIPaXXeHUMU.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMblX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KomnaHuel 8 crnieyuanu3uposaHHbill derno3dumapuli He no3dHee paboyezo OHS, credyrouwezo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednusas CmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosujel MemoOuKoU.

Paspgen 6. Pacuyet COR.

6. [lpu ncnonb3oBaHuM ANs pacyeTa cnpaseisIBON CTOMMOCTM C Y4€TOM KPeAUTHOrO puUcka AaHHbIX 6aHKOB UM UHbIX opra-
HU3auui Ynpasnsiowas KOMNaHus yYnTbiBaeT creaytoLume NonoXeHus:

6.1. lNoa HeobBecneveHHON 3a40MKEHHOCTbIO B LieNnsix HacTosiwero MpunoxeHus NoHMMaeTCcs 3aA40MKEHHOCTb 3a UC-
KMOYeHeM 3a40MKEHHOCTY, 06eCneYeHHON 3anoroM Xunon HeABUKMMOCTH (MnoTeka).

6.2. [pu ncnonb3oBaHUM AaHHbIX 06 06eCLeHeHHON 3a40MKEHHOCTM YNpaBnsioLwas KOMNaHus yunuTbiBaeT Xxapakrep
obecLeHeHnss UMeroLLencs 3aJ0MKEHHOCTH, B TOM YMCI1e CPOK MPOCPOYKM.

6.3. llokasatenu Cost of Risk (CoR), ncnonbsyemsle Ans pacyeta cnpaBeisiMBoi CTOMMOCTY 3aJ0MMKEHHOCTU PU3N-
YeCcKux nuu,.

Ins uenew pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHNs K PU3NYECKUM NULIAM MCNOMb3YHOTCA
AaHHble otyeTHocT MCPO 3a 2021 r. [AO CbepbaHk.

[Ins oueHKM cTaHAapTHBIX aKTMBOB MCMosb3yeTcs 3HadeHne CoR ana ctagum 1, ANs oueHku KpeanTHO-06eCLeHeHHbIX

aKTMBOB McMonb3yeTcs 3HaveHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnvua 1
MoTpebutenbckue 1 npoune ccyabl PU3NYECKUM NMLLaM
Tun nopTtdpens HeobecneYyeHHbIN
cTagusa KpeauTHoro noptgens 1 2
Banosas cToMmocTb kpeguToB, Mnpgd. py6. 3281.90 133.50
pe3epB nog obecLeHeHne KpeauToB, Mipa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHOLWweHNM npaB TpeboBaHus k hruanmyeckum nuuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMHaNbLHOM CTOMMOCTW 33[0MMKEHHOCTU 3anoroM >KWUMOW HEABWKMMOCTMW, UCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. NAO CbepbaHk (Tabnumua 2).

Tabnuua 2
AKunuwwHoe kpeanToBaHue dusnyeckux nu
Twun nopTtdpens obecneyeHH:bINn
cTagusa KpeguTHoro noptdens 1 2
BanoBasi cTOMMOCTb kKpeauToB, Mnpgd. py6. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHusi k dmsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnCHe, NOPYyYNTENBCTBOM,
rapaHTVewn, OMNUMOHHBLIM CornalleHneM, CTPaxoBKOW), TO A5 OLLEHKM € y4yeToM obecneyenns ncnoneadyetcss CoR Tabnuubl 1, npu
aTom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneydeHunst onpegensercs cootseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITM 06HOBMEHHbLIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolme nepunogpl ncnonssosanne Cost of Risk
cnegyeT UCNOMnb30BaTk C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA HOPMaLMS.

Pasgen 7. MeTtof yyeTa KpeAUTHbIX PUCKOB NyTeM OLIEHKM cnpaBeAsIMBOM CTOMMOCTM MO OTYETY OLleHLMKa Mo coCcToA-
HUIO Ha ATy He paHee BO3HUMKHOBEHUS COObLITUS, BeAyLlero kK obecLeHeHuio.

7.

7.1. TpuMeHeHMe oTYeTa OLEHLLMKA ANA Uenei onpefenieHnst cnpaBeasIMBoi CTOMMOCTU € y4eToM obecLeHeHns
BO3MOXHO TOMbKO AJ11 TEX aKTUBOB, A1l KOTOPbIX Takasi OLleHKa AonycTMMa B COOTBETCTBUM HacToswmumuy MpaBunamm onpege-
nexna CHA.

7.2. B cnyvae, ecnu B nepuos NpvMeHeHUsl oTYeTa OLEHLLMKa AN onpeaeneHusl cnpaBeasiMBoi CTOMMOCTM BO3HU-
KaeT (BbiABNAETCS) cobbiThe, Beayllee k 06ecLeHeHno, To He06X0ANUMO OCYLLECTBUTL BHEMIaHOBYH OLIEHKY aKT1Ba OLIEHLLMKOM
B TeyeHue 20 aHel ¢ AaThl BbIBNEHWUsI NPU3HaKoB 06ecLieHeHus . [laTa, Mo COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLeHkKa,
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He OoImkHa OblTb paHee natbl BOBHUKHOBEHUA cobbITHS, Beayulero K obecueHeHuto. C aatol HacTynneHua cobbITHs, Beayulero K
obecueHennto, 1 0o aaTtbl NPUMEHEeHUs HOBOro OTYeTa OLeHLLMKa, YNpasnstowasa KoMnaHus 4ofMKHa CKOPPEKTMpoBaTh nocnea-
HIOK NU3BECTHYIO CcnpaBeanmMByd CTOMMOCTb, onpeaesieHHY No OTYeTY OLeHLLMKa, CoCTaBneHHOMY OO BO3HUKHOBEHUA TaKoro
cobbiTus, ¢ npUMeHeHneM MeTOA0B KOPPEKTUPOBKU CrpaBeaIMBON CTOMMOCTU, YKa3aHHbIX B HACTOALLEM MPUSOXKEHNN.

MpunoxeHune A k NMpunoxexHuto 4.
CnUCOK UICTOYHUKOB, UCMNOJIb3yeMbIX Afsl OLEeHKM KpeAUTHOro pucka.

1. B oTHOLLIEHUW IOpUANYECKUX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdhake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e cant LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eauHbIi hedepanbHbI peecTp cBedeHur o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[uHbIN begepanbHbIN peecTp CBeAeH 0 hakTax AeATenbHOCTM lopuandeckmx nuu https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeauTHOW opraHu3aumu;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHocTU PoccTata - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NOMyYeHHbIe YNpaBnsiowen KOMnaHen, B OTHOLLEHUW FOPUANYECKOTOo nuua

2. B oTHoWeHNN DOU3NYECKUX L
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru
e efuHbIi dheaepanbHbIi peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsoLLEn KOMMNaHWeR, B OTHOLLEHUN hU3NYECKOTO nnua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoNb3yeMbIX ANA y4YeTa CTpaxoBKU npu pacyete LGD

e BbaHKk TuHbkO D

e bBaHk Pycckunn Ctanpapt
o bBaHk XoymKpegut

o Jloko6aHk

e OTM-6aHk

o bBbaHk PeHeccaHc-kpeant
e MTC-6aHk

o Kpeaut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

o PanddariseHbaHk,
o bBaHk OTkpbITHE,

o [asnpombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

NHpekc

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

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

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHue I k Mpunoxexnuto 4.
BeposatHocTtn gedonta ana opraHusauum MCb

Onsa poccUNCKNX KoMNaHum

Koa 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, Hun3kuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD

CTpounTenbCcTBO 34aHMN 0,1503
Cknapckoe X03a1MCTBO U BCroMoraTtenibHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuumMn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BoACTBO METANNMUYECKMX U3OENNIA, KPOME MaLLUWH 1 0b6opyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MaLmH 1 0bopyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

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

Moody's S&P Fitch
AKPA s MexayHapoaasn MexayHapoaHas Wwkana MexayHapoaHas Wwkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AKuMOHepHoe 06L1ecTBO Pocens, 121170, r. MockBsa,
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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 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CcCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

MPUNOXEHWME 5
OCOBbIE METOAbI OLIEHKU, MPUMEHAEMbIE B NEPUOA KPUSUCHOWU CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXAYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwmxeHne (OT3bIB) PENTUHIa KpegmTocnocoOHOCTM, MPUCBOEHHOTO UHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpPeaAUTHbIM OpraHu3auunsiM, UHbIM POCCUINCKMM OpraHn3aumsM, a Takke Ux cneuunanbsHbIM topugnydeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHbIX topucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpasoBaHusam nocrne 01 depansa 2022 roga, He ABMSAETCA NPU3HAKOM 00eCLIEHEHMS OIS POCCUMCKMX KOHTPareHToB.

1.2. OnpepeneHue BeposTHocTH aedonTta (PD) no obszaTenscTBam B pybrsix  MHOCTPaHHOW BarntoTe Yepes PENTUHM,
NPUCBOEHHbIE MHOCTPAHHBIMU PEWTUHIOBBLIMW areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX cneLmanbHbIM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuuue y poccuiickoro KoHTpareHTa penTMHra MHOCTPaHHOTO PEVTUHIOBOMO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs kak OTCYTCTBUE perTuHra. [ns onpegenexust PD gonycTMmMo ncnonb3oBath criefytowme noaxoabi:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pevituHrosoro areHtctea AO «3kcnepTt PA» yepes conocTaBrneHve pen-
TUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuums y koOHTpareHTa peiTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeaeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
aeconTta nNo penTUHIroBbIM KaTeropmMsiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX 0Bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No pPeWTUHIOBbIM KaTeropusm MpUMEHSeMbIX PeATUMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HecKosb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBLLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanmMocTv NpoBECTU
conoctaeneHue pentuHroB OO0 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kenept PA» ucnonb3yetca Tabnuua conocrasne-
HWUSI PEATUHIOBbIX LUKAN POCCUNCKMX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbIX LKA POCCUNCKMX KPEAUTHBIX PENTUHIOBBIX areHTCTB». Ans
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHre PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra oO4HOro U3 POCCUMCKUX PEMTUHIOBBLIX areHTCTB 3HaveHne PD moxeT ObiTb onpeaeneHo B

COOTBETCTBUU C MYHKTOM 0.
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6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro penTuHroBoro areHtctea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne pelTUHroB B cooTBeTcTBUU C [punoxerHvem 4. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUACKMMUN PENTUHIOBLIMU areHTCTBamu, BbIBUPaAETCA HaUMEHbLUWIA PENTUHT 13
aKTyanbHbIX U COOTHOCUTCSI C PENTUHIOM areHTcTBa Moody’s. B crnyyae Heo6xoaMMOCTM NPOBECTM COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c perntuHrom areHTctBa Moody’s conoctaeneHume ocyliecTtsnaeTcsa vYepes pentnHrin AO «3kenepT
PA» ¢ ncnonb3oBaHvem Tabnuubl CONOCTABMEHNS PEUTUHIOBLIX LUKaN POCCUACKUX KPEOUTHBLIX PEVTUHIOBBLIX areHTCTB, yKkasaH-
Hon B IHdopmaumoHHom cooblieHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUNCKNX KPeOUTHBIX PEATUHIOBbIX areHTCTBY.

3HayeHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX MyBAMYHbIX OCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy NccrnefoBaHuIo Kopno-
paTtuBHbIx AeconTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeidbupaeTtcs 3HaueHne PD ans cpoka 1 rog.

[INs KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUS pEATUHra OQHOTO N3 POCCUACKUX PEUTUHIOBBLIX areHTCTB NPUMEHSIETCS CPeaHsAst BEPOSITHOCTb
Aedonta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUM akTyanbHOro oT4eTa No eXxerogHoOMy NCCrefoBaHuUIo Kop-
nopatumeHbix AedonTtoB (Annual default study) ¢ npumeHeHMem COOTBETCTBUS ypPOBHEW penTuMHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
roA.

1.3. Onpegenenne 3HavyeHns LGD BO3MOXHO NO akTyaribHOMY OTYETYy MHOCTPAaHHOIO PeNTUHIroBoro areHTcTea Moody's
Yepes conocTaBrieHne PeVTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HaueHne LGD onpegensieTcsi HA OCHOBaHWM akTyanbHbIX MYGNNYHBbIX AOCTYMHbIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuio koprnopaTtueBHbix gedontoB (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro peTNHIa KOHTpareHTa K rpynne perMTMHIoB, ANs KOTOPbIX ONpeAensieTcs recovery rate25.

B cnyyae Hanuumsa y KOHTpareHTa pemTuHra OgHOro M3 POCCMMCKNX PENTUHIOBLIX areHTCTB Yepe3 CornocTaBrneHne pe-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcs PenTUHT perTuHrosoro areHtctea Moody’s. lNpu aTom B cnyvae Hanw-
YUS HECKOMNbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEATUHIOBBIMW areHTCTBamMu, BbIoupaeTcs HanMeHbLINIA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C pedTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTM ConocTasleHne pe-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcs vyepes pentuHrn AO
«Qkcnept PA» ¢ ucnonb3oBaHveM Tabnuubl CONOCTaBNEeHNS PENTUHIOBBIX LLKa POCCUNCKUX KPEANTHBIX PENTUHIOBBLIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHmmn Banka Poccumn ot 30.12.2021 «MHdopmaLnmsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa pelTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He
npuHMMaeTcsa B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PeNTUHra.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCH K NPeanpuaTuaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Gonee B rog), B crnyyae OTCYTCTBUS PEVTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPYMEHSETCS 3Ha4YeHue recovery
rate ans Speculative Grade.

1.4. MNopsigok onpenenexHns 3HadeHmn PD 1 LGD ans MHOCTpaHHbIX KOHTPAreHToB HE MEHSETCS.

2. AE®OJNT UK NPOCPOYKA NO BAJTIIOTHbIM OBA3ATENIbCTBAM.

2.1. ins KOHTpareHTa MOXeT He cuMTaTbes CobbiTveM AedonTta unm obecLeHeHns: HencnonHeHne oba3aTensCTs B Ba-
noTe, OTANYHON OT POCCUINCKOro py6ns, ecrn MMeloTC OCHOBaHUSA nonaraTtb, YTo AedoNnT npousoLlen n3-3a cobbiTuii, He CBS-
3aHHbIX C [eATeNbHOCTLI0 KOHTpareHTa, HanpuMep, BBEAEHNA CaHKUMIA, 3anpeta/HeBO3MOXXHOCTM PacyE€ToB CO CTOPOHbLI MHO-

CTPaHHbIX KOHTpareHToB Unn pOCCVIVICKMX rocyaapCTBEeHHbIX OpraHoB.

25 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB MCMoMb3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaembiii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMNiaTaM, MPUBOAMMBIN areHTCTBAMU AJ1S KaXAOr0o PENTUHIa B €XErofHblX UCCNIef0BaHUSIX.
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2.2. HencnonHeHHble 06513aTenbCTBA KOHTPAreHToB, B TOM Y/CMe NO BbinNnaTe KynoHOB U AVBUAEHAOB B MHOCTPaHHON
BanioTe, No coctosHmio Ha 31 mions 2022 roga BKMOYUTENBHO, CYATAOTCA HaxoAsaWmMMUcs B gedponte B crnyyae, ecrnm Takoe
HeUCnonHeHne BO3HWKIO B pe3ynbTate AencTBuin (6e30encTBrs) MHOCTPAHHBIX AeMN03UTapHO-KIMPUHIOBbLIX KOMMNaHWRA (B T. 4.
MeXAYHapOAHbIX PacYETHO-KMMPUHIOBbLIX LleHTpoB «EBpoknup BaHk», r. Bpioccens, n «Knupctpum BaHkuHMY, 1. JllokceMbypr),
MHOCTPaHHbIX 6aHKOB MMM UHbIX CAHKLMOHHBLIX AENCTBUA MHOCTPAHHbLIX FOCYAAPCTB U (MNK) perynupyroLwwmnx opraHos. fedonT u
obecLieHeHne B OTHOLLEHUM CAMOr0 KOHTpareHTa/aM1TeHTa, B TOM YMcre NepekpECTHbI AedonT No ero nHbiM obs13aTenscTBam,
He BO3HUKaIOT.

o 31 nons 2022 roga HeucnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTueM obecueHeHns unu gedonTa ans
Lenen KOppeKTUPOBKM CNpaBea/INBON CTOMMOCTMN TaKoW 3a40MKEHHOCTH.

2.3. C 31 wionsa 2022 ropa (BKktounTenbHO) obs3aTenscTaa no LueHHbIM Bymaram B MHOCTpaHHON BantoTe OLeHUBaloTCs
cnefyoLmm obpasom:

2.3.1. ObsAsaTtenbCcTBa, B TOM Y1CIIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBIAETCA Ha CHETE HOMUHANBHOMO AepXXaHus cneuuanvM3npoBaHHoro gerno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbiniaTa He MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [ENCTBY-
oMM 3aKoHodaTenbCcTBOM PP, ¢ aaThl NpM3HaHNs B MMYLLECTBE NaeBOro MHBECTULMOHHOO hOHAA MPU3HAIOTCA HAXOAALLMMUCS
B cocTosiHum gedonTta, LGD no atum obsa3atensctBam npuHumMaeTcs paBHbiM 100%.

2.3.2. ObsAsartenbCcTBa, B TOM Y1CIe NO BbiNfaTe KynoHOB U AVBUAEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanvManpoBaHHOro gerno-
3utapus, otkpbitoro B HKO AO HP[, 1 Bbinnata no KoTopbiM MOXeT OblTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBYIO-
MM 3akoHOA4aTenbCcTBOM P®, ¢ gaThl Npn3HaHMA B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO hoHAa oLeHuBatoTCs B obLiem no-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aatbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizatenb-
cTBam npuHumMaeTcst paBHelM 100%. B cnyyae ecnu npsiMo nnun KOCBeHHO cTana Habniogaema unu gocTynHa nHdopmMaums o
TOM, 4YTO obs3aTenbcTBa OyayT NoralleHbl B onpeaenieHHbIN Cpok, B TOM Yucre B pybnsax B CyMMe, 9KBMBaNeHTHOW CTOMMOCTU
0653aTenbLCTB B MHOCTPAHHON BanioTe, CPOK HAacTynneHuns gedonTta MOXeT ObiTb U3MEHEH (YBENUYeH Ui YMEeHbLUEH B COOT-
BETCTBMU C NOMy4eHHON nHcpopmMaumeit), Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNpaBrisitoLLei KOMNaHuu.

2.3.3. ObsAzaTenbCcTBa, B TOM Y1Cre No Bbinnate KynoHOB U AVBUAEHOOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro gerno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obiem nopsigke, yctaHoBreHHom MNCYA MND.
C patbl, kKorga NpsiMoO UM KOCBEHHO cTarna Habnogaema unv AocTynHa uHgopmaums o Tom, 4To obs3aTenscTBa He GyayT nora-
LeHbl B pe3ynbTaTe cobbITUI, yKasaHHbIX B M. 2.2, Takne obasatenscTBa NPM3HATCSA HaXoasLWMMNUCS B COCTOSHUM fedonTa n
LGD no atum obszatenscream npmHumaeTcs pasHbiM 100% (pelueHne odopMnseTcss MOTUBMPOBAHHBIM CY>KAEHWEM ynpasns-
loLLEer KOMMNAHUK).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiMnaTe KynoHOB U AVBUAEHAO0B, B OTHOLLEHWUMN LieHHbIX ByMar, XpaHeHne KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMHANBHOIO AepXaHus creunannsnpoBaHHOIO Aeno3nTapusi, OTKPbITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHUA koHeuHoro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBUAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-

NSeTCsl Ha CHYETE HOMMHANBHOTO AePXXaHUs cneuuann3MpoBaHHOro genosurtapus, otkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOIO PbIHKA.

OnpepeneHre akTMBHOMO pbiHKA OCYLLECTBIISETCS C YY4ETOM TOr0, YTO BO3MOXHOCTb MCMOSIb30BaHWS AaHHbIX NOCnes-
Hero TOProBoro AHs Ha TOProBbIX NIoLagkax He NPUMEeHsIeTCa B criydae, Koraa HeTOProBbIi AeHb (MMM OTCYTCTBME TOProB Ha
(hOHAOBOM pbIHKE) CBA3aH C MPUOCTAHOBKOWM TOProB Mo pelueHnto baHka Poccun, NprocTaHOBKOM TOProB B Criydae AOCTUMKEeHUs
YCTaHOBIEHHbIX OUPXKEN MOPOroBbIX 3HAYEHWI UMM UHBIMW COGLITUSIMU (COrMTAcHO MOTUBMPOBAHHOMY CYXKAEHUIO YNpaBsioLLei
KOMMaHuK), CnoCcoGHLIMM CYLLIECTBEHHO MOBMNMSATL HA U3MEHeHWe cnpaBeasiMBoi CTOMMOCTM B TakO HETOProBbIi AeHb Mo cpas-
HEHMIO C NOCNEeAHNM TOProBbIM AHeM. B criyyae, ecrnn BosHMKLIME 06CTOATENBCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpepeneHns cnpaBeanvBoi CTOMMOCTU aKTUBOB, yNpaBrsioLlas KoMnaHusi 06si3aHa NPUOCTaHOBUTL Bbidavy, noraweHue u o6-
MeH MHBECTMLIMOHHbLIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa Mo NpUYMHAM, He 3aBUCSALLMM OT yrnpaensioLen kKoMnaHum, 6es-
OTHOCUTENBHO TUMa NaeBoro MHBECTULIMOHHOIO hOHAA M HE3aBMCUMO OT PaKTUYECKOro NpoBedeHUs npoueayp no Bblgade, rno-

ralweHuo n O6MeHy MHBECTMLMOHHbIX MAaeB B MOMEHT BO3HWKHOBEHUS 00513aHHOCTH MO NPUOCTaHOBJITIEHUIO.
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4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHuns aktyanbHbiX 3HayeHun KB, MockoBckor Gmpiu, B Ka4ecTBE BPEMEHHOM anb-
TepHaTMBbl 6E3PUCKOBOI CTaBKM Arsi ONpeaeneHnst CnpaBeanvBon CTOMMOCTHN 0653aTeNbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mMecsiueB MOXeT ObITb MCNOMb30BaHa CTaBka, paccyUTbiBaeMasi METOAOM UHTEpNonsauun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanyBon CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBo CTOMMOCTU. BbiIGop cTaBky B OTHOLUEHWM akTUBa
YnpaensitoLas kKomnaHusi ohopmasieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aenosuta-

pwiA.
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