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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

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

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHoCTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOAApTOB (PUHAHCOBOM OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuH1cTepcTBa (hMHAHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeasnivBasi CTOMMOCTb paccunTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpPOBKA (PMHAHCOBOFO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MNW Hauboriee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MEeHTa;

e [JeHEeXHble MOTOKWN B OTHOLLUEHWUM JONTOBOrO0 MHCTPYMEHTa MOXXHO 0GOCHOBAHHO paccyuTaTh;

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Habnopaemas u goctynHas OGupxeBasi nnowagka — TOproBas nrowagka poccuickon bmupxu, 3akpenneHHas B lNpaBunax
onpegenexusa CYA k koTopor y YnpasnsioLen koMnaHum ecTb A0CTYM, Kak HanpsiMyto, Tak U Yepes (pMHaHCOBbIX MOCPEAHUKOB.
YkasaHHble OupkeBble NIOLWaAKU NPpMBEAEHbI B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yatb Mchopmau,mo 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTUBHBIX) C HAMBONbLUMM AN COOTBETCTBYIOLLErO akTnBa unv obssarenscrtea o6bemMom
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/unv MpoLEeHTOB, MPUYNTaIOWUXCH B YCTaHOBIEHHbIV JOrOBOPOM
CPOK, a Takke B pe3ynbTaTe M3MEHEHUs OLLeHKN KpeaUToCnocoBHOCTM (KPEAMTHOIO pUcka) KOHTpareHTa (3M1UTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s puHaHCOBbIE 06A3aTeNnbCTBA (0 ero KpeaUToCnocoBHOCTU, (PUHAHCOBOW HAEXHOCTMW, PUHAHCOBOI YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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YPOBHW LieH Npy onpeaeneHnmn crpaseaiIMBo CTOMMOCTU ONpeaensitoTcsl B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU U PaszbacHeHun MexayHapoaHblX cTaHA4apToB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 ONepaunoHHON AeBUTOPCKON 3a0KEHHOCTU, HE AOMKHbI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLlleli KOMNaHWen B NONTHOM O6beMe B CPOKU, YKNaabiBaloLLMecs B HOpMarbHYH PbIHOYHYO (Unn
BHYTPEHHIOO) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40rMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW YNPaBNSOLEN KOMMaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeAnvMBON CTOUMOCTU, O BbISBIEHHbIX OCHOBaHWUSX NPU3HaHWA/MpeKpaLleHns Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHne Takoro CyxxaeHns AonycTumo B cryyasx, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTtosilwme NpaBuna onpegeneHnst CTOMMOCTU YACTbIX akTMBOB OTKPbITOro naeBoro MHBeCTULMOHHOIo hoHAa pbi-
HO4YHbIX PMHAHCOBLIX MHCTPYMeHTOB «[llepBas - FMo6anbHbIN UHTepHeT» (nanee — MNM®) pa3paboTaHbl B COOTBETCTBUM C
YkazaHuem Ne 3758-Y ot 25.08.2015, deagepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX hoHaax» N 156-P3 ot 29 Hosbps 2001
roga (oanee - ®egepanbHbivi 3aKOH "O6 MHBECTULMOHHBIX (hoHAaX") U MPUHATBEIMU B COOTBETCTBUM C HAMU HOPMAaTMBHBLIMU aK-
Tamu.

HacToswwe MNpaeuna onpeaenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMKU cTaHgapTamm puHaHco-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMY B AENCTBUE Ha TeppuTopumn PP B yacTu, He NpoTMBOpeYaLlen AENCTBYIOLLEMY 3aKOHO-

natenbctBy PO.
HacTtosiwme lMpasuna onpeaeneHua CHA sctynatoT B cuny ¢ 31 uions 2022 ropa.

Hactoswwme MNpasuna onpeaenenna CYA onpeaensior:

e nepuoanyHocTb onpeaeneHus CHA u Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpeaensietca CHA, nopsgok onpeaeneHuns
cpeaHerogoson CHA MN®;

e KpUTEpum Npu3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB M BENMWYMH 0053aTenbCTB, MOAENM OLEHKN CTOMMOCTM LiEHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NOASIEXALLMX OLEHKE OLIEHLLUKOM, U NEPUOAUYHOCTb NPOBEAEHNS TAKON OLIEHKY;

e  MOpPsSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXEHHbLIX B OAHON BanoTe, B APYryto BanoTy;

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

e MOPSAOK YPEryrMpoBaHUs pasHOrmacuin Mexay ynpaenstoLen KOMNaHnen u cneumannanpoBaHHbIM Aeno3nTapuemM npm
onpegeneHum CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegeneHns CHA MoryT Takke onpegensTb NOPSOOK OCYLLECTBMEHNS UHbIX Npoueayp B Lensx pacyeTta
CYA MNN® 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOrO nas MNP B cnyyasx, npegyCMOTPeHHbIX 3aKOHOAAaTeNbLCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

AKIMOHEPHOE 001IEeCTBO Poccus, 121170, r. Mocksa,
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMW akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUSI USMEHEHWI 1 JononHeHun B MpaBuna onpeae-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHMWIA U OOMONHEHWI B HacTosilwme MpaBuna onpeaeneHuns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA MUa®

CYA onpegenseTcs kak pasHuLa Mexay CTOUMOCTbIo Becex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHns CHA.

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmposarmns MNP - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MU - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpekpaLleHus 1 Ha nocrnegHuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHns (OKOHYaHMs) (OPMUPOBaHUS MAEBOro WH-
BECTULUMOHHOro dhoHaa) Ao Aatbl pacyeta CITCYHA k uncny pabounx gHen 3a 3TOT NEPUOA.

B uensx onpegenenuna CICYA gatown, 3a kotopyto onpegensaetcs CHA MN®, noHnmaloTca Bce aaTthl onpeaeneHus
CYA NN, ykasaHHble B HacTosiLwmx MNMpaBunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CI'CHYA MU, a Tarke pacyeTHas CTOMMOCTb MHBECTMLMOHHOrO nasa MNMN® onpepensatoTcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexdua CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreyrowmmm Ha aaty onpegenernms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTaTte NpoLwnbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUI, B pe3ynbTate NCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHbl B MpunoxexHun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obs3aTenbcTs onpenensitoTcs No CnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXeT onpeaensTbCA Ha OCHOBaHWW OTHYETa OLIEHLLMKA, ECNW Takon OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWW KOTOPOro CO CTOPOHbI CaMOperynupyembix opraHu3aumii OLEHLLUKOB He NMPUMEHSNNCh B TeYeHWe ABYX NeT B KOnu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aesTtenbHocTn B Poccuickon ®epepaumnn”, a Takke BHYTPEHHUMN JOKYMEHTaMU CamMoperynmpyembiXx OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CHYA. Mpu 3TomM CTOMMOCTb akTvBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpegeneHns CHA oTyeTa oueHLUMKa C JaTon oueHKM Hambonee 6nunskon k gaTe onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM oT4eTa oueHLMKa onpeaensaeTcs cnpaseanMeas CTOMMOCTb MO CREeyLMM akTUBaMm:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHnsa CﬂpaBe,D,ﬂMBOI;I CTOMMOCTW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LLleHHOW Gymaru, JoNnyLweHHOW K Topram Ha poccuickon brupske (3a ncknioveHvem obnuraumn
BHELLHWX 0B6nnrauMoHHbIX 3anmoB Poccuiickon Pefepaumm; JONroBbIX LEeHHbIX ByMar MHOCTPaHHbIX FOCYAapCTB; eBpoobnuraunii
MHOCTPaHHbIX AMUTEHTOB, LEHHbIX Bymar MexayHapoaHbIX (MHAHCOBBLIX OpraHu3auuin) NpusHaeTca A4oCTynHast u Habnogaemas
OupxeBas nnowagka B cnyvyae ogHOBPEMEHHOIO COBNoaeHUs HKenepedunCcneHHbIX yCroBui:

e UeHHasa bymara gonyleHa K Topram Ha pocCcUncKon Bupke, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns cnpaBeannBoyi CTOMMOCTY;

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaANeHT no Kypcy baHnka Poccun Ha gaty onpepeneHust akTMBHOIO pbiHKA,
ecnu o6bem caenok onpeaeneH B MHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexusi CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIUW, ANst ONpeaAeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkanLleMy TOProBoMy OHHO.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B
uensx Hactosawmx NpaBun onpepene-
Hus CYA

[Ons pocCUMCKUX LeHHbIX Bymar

Mopsaaok Nnpu3HaHUs pbiHKa OCHOBHbLIM

MockoBckas 6upska, ecnm MockoBckasi brpxa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupka He AIBMSIeTCSt aKTUBHBIM PbIHKOM — POCCUI-
ckasi Gup)xeBast NnoLaaka U3 Ynicra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLlUni o6LMiA 06BbEeM cOenoK MO KONUYECTBY LieHHbIX Bymar 3a nocnega-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaL MM 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pPasfMyHbIX TOProBbIX MIIOLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

[lna MHOCTPaHHbIX LieHHbIX 6Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHumn

Poccuiickas Gupxa M3 4ncrna akTUBHbLIX PbIHKOB, MO KOTOPOW onpenderneH
HanbonbLluni obLMiA 06BbEeM COENOK MO KONUYECTBY LieHHbIX Bymar 3a nocnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenUYuHbI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegeneHust CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHBLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLaaka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

Ans o6bnuraun BHEeWHUX o6nMraumoH-
HbIX 3aMMoM Poccuinckon ®epepauum,
OOJroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnu1raunm MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYAapCTB,
LieHHbIX 6ymar MmexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBON PLIHOK.

B cnyvae, ecnu LeHHble ByMarn gonyLieHbl K TopraM TONbKO Ha POCCUIACKOM
GUpKe, TO NPU3HAHUS pbiHKA OCHOBHLIM GYAET TakUM e, KaK Ans POCCUACKMX
LeHHbIX Bymar.

B cnyyae, ecnu ykasaHHble LeHHble Gymaru fonyLeHbl K Topram Ha pOCCUACKOWA
6upxxe, KOTOpas MpU3HaHa aKTUBHOW B COOTBETCTBUM C HacTosAwumu Npasu-
namwu onpegenenus CHA, B To BpeMsi, Kak OTCYTCTBYIOT AaHHble BHEGUPXKEBOTO
pbIHKa, TO MOPSA0K NPU3HAHWS PbIHKA OCHOBHLIM BYET TakuM e, Kak A41s1 UHO-
CTPaHHbIX LIeHHbIX Bymar.

[ns oueHkn cnpaseanMBoOnN CTOMMOCTU LIEHHbIX 6ymar MCNOoJb3yrTCA MoAesim OUeHKMN CTOMMOCTU LeHHbIX 6ymar, ana
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHBbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, a TakKXke Moaesin OLUeHKHU, No KOTOpbIM onpeaeneH aHanorn4yHbIN akTuB.
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Mopaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTopbIX onpeaensieTcss akTUBHbIN GUPXXeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro 3MUTeHTa (B TOM
yucrie MHBECTULMOHHbBIE
nav pocCMNCKNX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, MNOTe4YHble CepTU-
cdumkaTbl yyactus, aeno-
3UTapHble pacrnucku)

AnA ueHHbIX 6yMmar pOCCUMCKUX 3MUTEHTOB, 32 UCKITKOYEHMEeM obGnurauum poccUmMCKux
3MUTEHTOB.

[ns onpeaeneHns cnpaBefnvBoOi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOMO pbiHKa (13 YMcna
aKTMBHbIX POCCUICKUX BMPX), BbIOpaHHbIe B criegytoLem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS H8 MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUNCKOM BUpXM Ha oaTy
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HynIo.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTy onpegeneHus CHA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUICKOW BUPXK Ha aaTy
onpepenexus CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpepenexdna CHUA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcd B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHON LleHaMu cOernokK Ha 3Ty Xe aaty
3TON Xe bupxu;

Onsa o6nuraumim pPOCCUNCKUX SMUTEHTOB.

[ns onpepeneHus cnpasBegnvBoM CTOMMOCTM MCMOMb3YOTCA criegylowmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pPXK), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHUSl TOProBO CECCUM POCCUACKON BUpXKM
Ha gaTy onpegeneHus CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOW LIEHHOM Gymaru onpenenseTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepgenenus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaerneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary MpUMEHSIIOTCA MOLENN OLEHKN CTOUMOCTU Li€HHbIX
Bymar 2-ro ypoBHsl, 3a UCKIIOYEHWEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMN.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa 1
MeXAyHapoaHoON Kkomna-
HuM (B TOM uYucne geno-
3uTapHasi pacnucka)

[nsi onpegeneHns cnpaBeniMBOM CTOMMOCTM UCMONb3YeTCs LLEHA 3aKpbITUS OCHOBHOIO pbiHKa
Ha paty onpegeneHus CYA npy ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTM.

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOM, ECNN PaCKPbIThl AaHHble 06 06beme TOproB 3a AeHb
1 06bEM TOProB He PaBeH HyIo.

Ecnu Ha paty onpegeneHust CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasivBOi CTOMMOCTU LIEHHON ByMarn NpuMEeHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, ONA onpeaeneHuna
crnpaBeannBon CTOMMOCTU LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccry4ad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom Ccny4dyae Ha gaty onpeneneHus CYA Oonyctmmo
MCMNonb30BaTh LEeHbl NOCnegHero TOproBoro AHsi OCHOBHOWN 6l4p)Kl4.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTOpbIX onpeAensieTc akTUBHbIA BHEOUPXKEBOWN PbIHOK MNK Ans
KOTOPbIX UMEITCA Habnoaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNMYEeHNEM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX UHBECTULMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TMdMKaTOB yyacTus), go-
neBas LeHHas 6bymara
MHOCTPaHHOrO 3MUTEHTA,
a TakXe aKuum mexayHa-
POAHbIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLatoLLmMXcs Ha POCCUMCKUX U MHOCTPaHHbIX hoHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOLENbIO OLIEHKWN, OCHOBAHHOW Ha KOpPeKTu-
poBke ncropuydeckoi LeHbl (Mogens CAMP).

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Goree fecsATV pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[nsa uenemn oueHkn cnpaseiIMBON CTOMMOCTU UCMONb3YEeTCS CPaBHEHNE ANHAMMKM JOXO4HO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro hmHaHCoOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (GeHUMapka) akumi
POCCUINCKMX IMUTEHTOB mncnonb3yetcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) akumin MHOCTPaHHbIX AMUTEHTOB U AEN0o3u-
TapHbIX Pacnncok, TOpryemblx Ha MHOCTPaHHBLIX BrpXkax, MCNoNb3yeTca MHAEKC BUPXKN, Ha KO-
TOpON onpeaeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnimuBo CTOMMOCTM AaH-
HOW LieHHOW Bymaru Ha AaTy, NpeALlecTByoLy0 AaTe BO3HUKHOBEHUSI OCHOBAHWI A4S npu-
MeHeHust mogenn CAPM.

Cbopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OOHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBom
CTOMMOCTW;
P, — nocneaHss onpegeneHHas cnpaBeanveas CTOMMOCTb LIEHHOW Oymaru;
E(R) — oxupgaemasi JOXOOHOCTb LiEHHOWN Bymaru;

dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Ri+ B (Rm —RY),
roe:

R} — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTU, NMPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX OHEeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBKa [JOXOOHOCTM Ha AaTy onpefeneHns cnpaseanueoil CTOMMOCTY,
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeaplayLlas aaTta onpeaeneH1s cnpaseanuBoi CTOUMOCTH.

[Ans akuun poCCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHast B COOTBETCTBUMM CO 3HAYEHWEM KPWBOW BecKynoHHON
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNoMb3yTCS:

e MeToAMKa pacy€Ta KpMBON 6eCKyNnOHHON JOXOAHOCTM rOCyAapCTBEHHbIX 0bnuraumi,
onpegeneHHas MockoBckol bupxen;

e  [MHamu4yeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXXObI TOProBbl AEHb,
nybnukyemble Ha ouumanbHoM cante MoCKOBCKOM BGUPXKN.

Ona akuun UHOCTPAHHbIX 3MUTEHTOB B Ka4eCcTBe 6e3pVICKOBOI7I CTaBKMU JOXOOHOCTU npume-
HAKTCA CTaBKW, YKa3aHHbIE B MpunoxeHun 4

CraBka KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTbLIO 40 2 3HAKOB NO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

an OTCYTCTBUM 3HAYEHUA 6e3pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HaydeHune 6e3pMCKOBOl7I
CTaBKW 3a 3TOT AeHb NPUHUMaeTCAa paBHbIM NocrieaHeMYy U3BECTHOMY.

R, =M1 q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeannBoi CTOUMOCTY;

Pm, — 3HaueHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLyto AaTy onpeaeneHms cnpaeseanueon
CTOUMOCTHU.

B — Beta koabdDULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3Ha4YeHU) PbIHOYHOIO UHAMKA-
TOpa M U3MEHEHUSIM LieHbl LieHHoW Bymarun. [ins pacyeta koadumumeHTa B 1Mcnonb3ytTes
3HaYeHus, onpederneHHble 3a nocnegHve 45 Toproebix OHEW, NPeALecTBYOWMNX AaTe onpe-
JeneHns cnpaBensIMBon CTOMMOCTY;

BeTa K03 MLUMEHT paccunTbIBaeTCca Ha AaTy, NpeaLllecTByloLLyto faTe onpefeneHust cnpa-
BeanmBon ctoumocTu. Mpu aTom AaTa pacyeTa beta koabdurumeHTa fomkHa ABNATLCS TOpP-
roBbIM AHEM.
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_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
m

a —

Pa;_; Pm;_y

roe:

R, - BoxooHOCTL akTuBa,

Pa; — LieHa 3aKpbITUSA akTuBa Ha aary i;

Pa;_; — npeablayLas ueHa 3akpbiTUA akTuBa;

Ry - BOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpa Ha AaTy i;

Pm;_; — npegbigyLiee 3Ha4eHe PbIHOYHOIO HAUKATOPa;

i =1..N, ToproBble OHW, NpeaLLecTBytOLLMe AaTe OnpeaeneHus crnpaBeanvMBon CTOMMOCTU.
Mpwn ncnonssosaHun mogenn CAPM B uenax pacyeta beta koadpduumeHTa:

e NS aKUMIN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e NS aKkuuMh MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTus
OuMpxK, Ha KOTOPON onpedeneHa Hagnexawasa KoTUPOBKa YPoBHSA 1 nepapxmu cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLIeCcTBYHOLLYI0 aTe BO3HUKHOBEHWNS] OCHOBAHUM
ans npumeHeHusa mogenu CAPM.

MonyyeHHoe 3HaveHne Bbeta koadbduumeHTa OKpyrnsieTcs no npasuniam MaTtemMaTUyecKoro
OKpYINeHWs A0 NSATU AeCATUYHbIX 3HaKOB.

[1ns pacyeTa 4OXOOHOCTU aKTMBa U PLIHOYHOIO MHAUKaTopa (GqumapKa), MCcnonb3yrTCA 3Ha-
YEHUSA LieHbI 3aKpbITUS U PbIHOYHOIO MHAMKaTOpa 3a nocnegHne 45 ToproBbixX AHEN, NpeaLue-
CTByKOLiMe garte onpeneneHns cnpaBeannBon CTOMMOCTH.

LLeHa 3aKpbITUA akTuBa Ha OaTy onpeneneHuna CI'IpaBe}J,J'IVIBOVI CTOMMOCTU B MOAEeNN He y4un-
ThbiBaeTCH.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KaKoW-NMBO TOProBbin AeHb B nepuoae 45 TOprosbIX AHEW,
Ha paTty pacdeTa koadduumeHta beta, MHpopMaumsa O 3HAYEHWUM PLIHOYHOINO MHAMKaTopa
(6eHuymapka) 1 6e3prcKOBO CTaBKM 3a STOT TOProBbIN AeHb B MOAENN HE YYNTbIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAUKaTopa (beHumapka) B
Kakol-nmbo Toproebi AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacdeTa koadduumeHTa
BeTa, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eHYMapka) 3a STOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM NOCNEeAHEMY U3BECTHOMY.

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

C paTbl BO3HMKHOBEHWSI OCHOBaHUM Anis npuMeHennst mogenyu CAPM fo gatel npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTcsa MHopmaumsa TONbKo Ton Gupxu,
KoTopas onpefeneHa Ha aaTy BO3HUKHOBEHMS OCHOBaHWUM Ons npuMmeHeHns mogenn CAPM.
K Takon nHdopmaumm oTHOCATCS cneayowmne 3Ha4eHus:

e  LieHa 3aKpbITUs;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

[na obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLNX KpuUTe-
pYSIM UCXOAHBIX AaHHBIX 2-r0 YpoBHS B cooTBeTCcTBUM ¢ MCPO13 (NnpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHOW MeToauKe OLEHKN);

e  MOAENb OUEHKUN AnNs LeHHbIX ByMar, HOMMHUPOBaHHbIX B PyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb3oBaHNsa HabntogaemblX UCXOAHbIX AaHHbIX.

Mpn oTcyTcTBUM HeOOXOAMMBIX AaHHbIX ANs pac4yeTa CTOMMOCTHU, cnpaBeannBasd oOueHKa
onpenendaeTcd Ha 3-m YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMEHHOro
KYNMOHHOTO Aoxoda Ha AaTy onpeaenexduns CHA.
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B cny4yae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALIMOHHBIX CUCTEMAXxX B
CBSI3M C HETOProOBbIM AHEM OUMPXK, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CyYMTaHHas Nno utoram nocrnegHero TOproBoro AHS. Takoi Noaxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE pPacYeTHON LieHbl B HETOpro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuun

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcTs

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexayHa-
poaHon hmHaHCoOBOWM op-
raHusauumu

[ina onpepenexHus cnpaseannBo CTOMMOCTM, UCNOMb3YTCA Habniogaemble LieHbl akTUBHOTO
BHEOMPXKEBOro pbiHKa, BbIbpaHHbIe B cnegytolemM nopsigke (yooiBaHus npuopuTeTa):

e UeHa, paccyuTtaHHas LleHoBbiM ueHTpom HP[ (no meTtoponorusam, yTBepxaeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToAMKE OLLEHKN).

e  MHOMKaATUBHas LieHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnoun komnaHui Cbonds Ha paty onpeaenexuns CHA;

e  MHOMKATUBHas LeHa, onpegerneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnomn komnaHui Cbonds Ha gaTy onpefenexHus CHA

Ecnn YKa3aHHbl€ UeHbl OTCYTCTBYIOT, ANnA LleHHON 6ymarm npumeHseTcsa 3-n YPOBEHb OLIEHKU
crnpaBefnMBon CTOMMOCTU LLEHHbIX 6ymar.

CnpaBeaniMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MHPOPMALIMOHHBIX CUCTEMAxX B
CBSA3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANdA uenen onpeneneHnst cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CcYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takow nogxo UCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pPacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBecTMLMOHHbIE Nau
POCCUMNCKUX NaeBbIX MHBe-
CTULMOHHBIX ¢hOHAOB,
MNoTeYHble cepTUcuKaTbl
yyactus

[nsa onpegenexHust cnpaBeanuBoON CTOMMOCTY UCMONb3yeTCst pacyeTHas CTOMMOCTb MHBECTY-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHast B COOTBETCTBMU C HOPMAaTUBHbLIMU MNpa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas ynpasnsioLen
koMnaHuen MN® (MNoTe4YHOro NOKpPbLITUS).

B cny4dae OTCyTCTBUA PACKPbITbIX yl'lpaBJ'IFHOLLI,eVI KOMMNaHWen AaHHbIX O pacYeTHOM CTOMMOCTH
MHBECTULUMOHHOrIo nasa (cemechKaTa y‘-laCTI/Iﬂ), npumeHsieTcsa 3-n YPOBEHb OLEHKMW.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OUEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneas CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx OHen ¢ AaTbl pasMelLeHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMopLUOHarnbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMNpeaenseTcs B o6Lem nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenAeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHBbIEe Oymaru

Mopsnok onpeneneHusi cnpaBefsIMBov CTOMMOCTHU

[eno3uTtHbIn cepTucpmukar

[ns onpeneneHnsa cnpasBeasiMBon CTOMMOCTU UCMONb3YeTCa MeTo onpeaeneHus cnpasea-
NMBOW CTOUMOCTU, NPUHATBIN ONS AEHEXHbIX CPeACcTB BO BKNagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKMnioYe-
HUeM obnurauum BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

Ons onpepeneHus cnpaBednUBOi CTOMMOCTU MUCMOMNb3YIOTCS Crieaytolye LieHbl B Nopsiake
yGbIBaHUA NpuopuTeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n no3gHee) C NCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLUNX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

e  UMHAOEeKCHas LeHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCS K TPETbeMY YPOBHIO LIEH, B Cry4ae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*.

*Mcnonb3oBaHue cnpaBennvMBon CTOMMOCTM, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKA, OrpaHMYMBAETCS YCIOBUAMM, NPUMEHSAEMBIMW B CryYae BO3HUKHOBEHUSA COOLITUI, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpefensieTcsl ¢ y4eToM HaKOMSEeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONpeaensTcs pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvBo CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NocrneaHero ToproBoro AHs. Takow nogxon NCnonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LieHbl B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauumn

[onroBas ueHHasi 6ymara
WUHOCTpPaHHbIX rocygapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOW Op-
raHusaumm

[lns onpepenennsa cnpaBensiMBon CTOMMOCTM Mcnonb3yrTCcA crneayoune LeHbl B nopsaake
y6bIBaHI/I9| npuoputeTa:

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornam, yTBepXOAEeHHbIM
01.12.2017 »n nosgHee) ¢ UCNONb30BaHMEM METOAOB OLIEHKW, OTBEYAKLUMX KpUTE-
pUSIM MCXOOHBIX AAHHBIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuoputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo NocneaHen YyTBEPXXAEHHON METOOUKE OLEHKN);

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHpopmaLlmoHHo-aHanuTtuyeckum npoayktom RuData Price MexayHa-
poaHon nHopmaLumoHHou rpynnbl «HTepdakey;

e UCMOSb3yeTcs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHns CHA*.

*Mcnonb3oBaHue cnpaBenfiMBo CTOMMOCTW, OMpenerieHHoON Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWUSI COOLITUIA, Be-
OyLimx K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS uenen onpegeneHns cnpaseannBor CTOMMOCTN akTUBOB UCMOMNb3yeTcd LieHa, pac-
cuMTaHHas no UToram NocrneaHero TOproBoro AHA. Takown noaxo UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOTIIN CYLLIECTBEHHO MOBMMATHL HA 3HAYEHWE PacYETHON LieHbl B HETOPro-
BbIA OEHb.

LieHHbIe 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MO>HOCTb OLIEHKM C UC-
nonb3oBaHNWeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[nsa oueHKn ncnonb3yeTcs CTOMMOCTb, ONpeAeneHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) Mecsues 4o AaTel onpedeneHns cnpaseanmBo CTOMMOCTY.
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VMcnonb3oBaHue cnpaBe,u,nleon CTOMMOCTMH, onpe,qeneHHon Ha OCHOBaHWK OTYETA OLEeH-
LnKa, orpaHn4mBaeTca ycrnoBnuamMu, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpegerieH aHanorMyHbIA akKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSHMUTENbHbIM
BbINYCKOM

[ns oueHkn LeHHon 6ymarV| MCcNnonb3yeTCAd LeHa BbinyCka (aHaJ'IOI'VI‘-IHOFO aKTVIBa), Nno OTHOLle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
nexua CYA, B COOTBETCTBUN C MOAENAMMN OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.

CI'IpaBe,D,J'IVIBaH CTOMMOCTb onpenendeTca corfiacHO 3TOMYy NopAAKy A0 BO3HWMKHOBEHUA cChnpa-
BeAIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHasn B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow ueHHon 6ymaru
(ncxopHomM LieHHOM OY-
marm)

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa NCXOOHON LieHHoW Gymaru, onpeaeneHHasi Ha
aarty onpegenexHms CHA B COOTBETCTBUM C MOAENSAMM OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaerneH akTUBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoaddurLmeHTa KOHBepTa-
umu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHON LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpaBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpeaerneHHas Ha
AaTy KOHBepTaLun, CKOPPEKTMPOBaHHas C y4eTOM KO3ddu1LUMeHTa KOHBepTaLuK.

CnpaBegnveas CTOMMOCTb OMpeaensieTcs CornacHo 3TOMYy MOpPsiAKY A0 BO3HWKHOBEHMUS cnpa-
BEAIMBON CTOMMOCTW LeHHOM Bymarn noryyYeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyroun
LeHHown Gymaru (MCxogHOW LeHHou Bymarn).

e OLEHOYHOW CTOMMOCTBIO akuumi ¢ GonbLiei (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTAUMN B HUX UCXOAHbIX akUWA, ABMSETCA OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKLWNA.

e OueHOYHON CTOMMOCTbIO aKLMIn TOM e KaTeropumn (Tuna) ¢ MHbIMW NpaBamu, NPU3HAHHBLIX B
pesynbTaTe KOHBepTauMu B HUX UCXOAHbIX akUWiA, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEpP-
TUPOBAHHBIX aKLUWNA.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yfibTaTe KOHBEpTaLMU Npyu Apo6ieHnmn uc-
XO[AHbIX aKUUiA, SBNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

o  OUuUEHOYHON CTOMMOCTbBIO aKLMi, MPU3HaHHbIX B pe3yrnbTaTe KOHBepTaLum Npy KOHConMaaumm
WUCXOAHbIX aKLMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMii, YMHOXEHHAA
Ha KO3 ULMEHT KOHCONMaauuu.

e OUEHOYHOWM CTOMMOCTbIO aKLMiA UK OBNUraumin HOBOTO BbIMNyCKa, NPU3HAHHLIX B pesynbTaTe
KOHBEPTaLWM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTCA OLUeHOYHas CTom-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX ByMar, AefieHHas Ha KONMMYecTBO akumii (obnuraumin), B
KOTOpPOEe KOHBEPTMPOBaHa OAHa KOHBEPTMpPYeMasi LieHHas bymara.

o  OUEHOYHOIM CTOMMOCTbIO aKLWI, NPU3HaHHbIX B pe3ybTaTe KOHBepPTaUuun B HUX NCXOOHbIX aK-
umn npu peopraHnsauunn B cbopme CNnnaHuA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX 6ymar, YMHOXEeHHadA Ha KOSCbeMLI,I/IeHT KOHBepTauun.

e OLEHOYHONM CTOMMOCTBLIO aKLUMIA BHOBb CO3[aHHOMO B peaynbTaTe peopraHusauum B gopme
pasgeneHns Unu BblaeneHus akuMoHepHOro obLuecTsa, NPU3HaHHLIX B pesynbTaTe KOHBep-
TaLMU B HUX UCXOAOHBIX aKLMK, ABNSAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLMWM,
JeneHHas Ha koadduUMEHT KoHBepTauuun. B criyyae, ecnu B peaynbTaTe pasgeneHns unm
BblAeNeHNa cosfaeTcsa ABa unu 6onee akUMoOHepHbIX 06LLecTBa, Ha KO3 MULIMEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTbL KOHBEPTUPOBAHHbIX akumm, yYMeHblUeHHaa nponopun-
OHanbHO Aone nMmyulectea peopraHnM3oBaHHOIoO akuMoOHEepPHOro obuecTsa, nepegaHHoro ak-
LMOHEPHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3gefieHna nnu BblaeneHuna.

e OueHo4YHas CTOMMOCTb aKLuii BHOBb CO3[@aHHOIO B pe3ynbTaTe peopraHusauum B popme Bbl-
[AeneHns akLMOoHepHOro obLLEecTBa, NPU3HAHHbLIX B pesynbTaTe UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCA PaBHON HyrHO.

e OuEeHOYHOW CTOMMOCTbLIO 0BnMraumin HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LMN B HUX NCXOAHbIX 06AMrauuii Npy peopraHnsaumm amnTeHTa Takux obnurauyui, asnsercs
OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX 06Gnuraumii.

ONPEOENEHUE CMPABEQAIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOLENAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTca Ha KonuyecTBo Gymar B noptdene, nonyvyeHHas BenvymHa
okpyrngaetcs Ao 2 (JByx) 3HaKoB nocne 3ansaTon, Nony4eHHoe 3HaYeHe Npyu Heo6X0AMMOCTU YMHOXaAETCA Ha KypC, YCTaHOBMEH-
Hbin B MpaBunax onpenenexust CHA, n Takke okpyrnsietcsa ao 2 (OByx) 3HaKoB Nocre 3ansaToi.
Cnpasegnveasi CTOMMOCTb AONTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma cnpaBeinvnBori CTOMMOCTM LIEHHON By-
Marv 1 HakOMMEHHOro KymOHHOMo A0X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycke (0 AONOMHUTENBHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHBIX LIEHHBbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoaa Ans oénvraumin BHELWHUX obnmrauuoHHbIX 3anmos Poccuickon ®enepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpO00nMraLmMin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
h1HaAHCOBbLIX OpraHM3aLmMin onpeaenseTcs B CneayoLeM nopsake: CyMMa HakonmeHHOro KynoHHOro AoxoAa, paccymMTaHHas nc-
XO[ s U3 CTaBKW KYMOHHOT0 ioxoAa, oKpyrnsieTca Ao 12 (aBeHaguaTi) 3HaKkoB Mocrne 3ansaTon U yMHOXaeTcs Ha Konnyectso bymar
B nopTdperne, nocne 4ero nonyyYeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansitoi, Npyu HeobXoAUMOCTU YMHOXa-
eTCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (ABYX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JAONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro norawieHWs HoOMMHana B COOTBETCTBMU C YCIIOBUSAMM BbIMyCKa LEHHbIX Bymar - ¢ gatbl oTpaxeHus B aebutopckon 3agon-
YKEHHOCTU CyMMbl HOMMHanNa K Nofy4YeHunio 0 AaTbl NOHOMO NoralleHust HoMMHana B COOTBETCTBUM C YCIOBUSIMU BbiMycka LIEH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LIeHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NPY HanM4Mn npusHakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yactu TpeboBaHU k OTYETY OLeHLLMKA.
Cnpaseanveas CTOMMOCTb 06nuraumin Npym BO3HNKHOBEHMU NPU3HAKOB 06eCLieHEeHNsT 1 OTCYTCTBUM LEH NEPBOTO U LIEHbI
HP[ Ha gaTy onpefeneHus cnpaBeanvBoi CTOMMOCTH paccunTbIBAETCs N0 OQHOMY M3 METO0B KOPPEKTUPOBKU CripaBeanivBomn
CTOMMOCTW, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok o6Lwmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNI0, yka3aH B MNpunoxeHum 4.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTMW NO CAENKAM C LEHHLIMU BYMATAMM, 3AKIIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a40JPKEHHOCTM MO CAENKaM C LEeHHbIMU GyMaramu, 3aknoyYeHHbIM Ha ycrnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBOi CTOUMOCTbIO LieHHOW Gymaru B BantoTe pacyeta CHA, sisnsioLLelics npea-
METOM COENKM M CYMMOW COENKN B BankOTe CAENKU, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvTtensHON pasHuLpbl, CAENKa NPU3HAEeTCsl B COCTaBEe akTUBOB (Aebutopckas 3a40rmKeHHOCTL) y Nokyna-
Tens/B coctaBe 06s3aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTL) Y NpoAasLa, oTpuuaTtensHOM pasHuubl - B cOocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HUKHOBEHUSI COObLITUI, MPUBOASLLMX K 0BECLIEHEHNIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 4.

Cnncok o6Lux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxexuu 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAJ1IOTOI7I, 3AKINOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKW BAJNIOTbI, ONPEAEJIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBepsivBasi CTOMMOCTb 3a0/PKEHHOCTM MO CAENKaM C BanoOTOM, 3aKIOYEHHBIM Ha YCroBusiX T+, onpeaensieTcs B
pasmMepe pasHuLbl MeXay TeKyLLel cnpaBeanuBoi CTOMMOCTLIO BanioTbl B BastoTe pacyeta CHA 1 cTOMMOCTbLIO BanioTbl, 3admk-
CMPOBaHHOV B JOFOBOPE Ha AaTy WCTMONHEHUS CAENKW, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, caeska NpusHaeTcs B COCTaBe aKTUBOB (0ebuTopckas 3a40/MKeHHOCT) y nokyna-
Tens/ B cocTaBe 006s13aTeNnbCTB (KpeauTopckas 3a40/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuUbl - B cocTaBe 006si3a-
TenbCTB (KpeauTopckast 3a40/MKEHHOCTb) Y MOKynaTens/B CocTaBe akTUBOB (AebGutopckas 3afoMMKeHHOCTb) Y NpoaasLa.
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CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCSI B Cyvae BO3HUKHOBEHMSI COObLITUI, NpUBOASLLMX K 0becLieHeHUto, B COOT-
BeTCTBUM C [punoxeHuem 4.
Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHMto, YkasaH B MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaseanvBasi CTOMMOCTb AEHEXHbIX CPECTB Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbIX, BaIOTHbLIX CHETAX, OTKPbIThIX
Ha ynpasnstoLyto komnanuio [1.Y. NMN® onpegenseTca B cyMme ocTaTka Ha cyeTax, OTKPbITbIX Ha ynpaBnstoLLyto komnaxuio [1.Y.
nno.

CnpaBeanveas CTOMUMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBOM CTOMMOCTHU Mpu
BO3HVKHOBEHWUM COObITUS, BeayLLero k obecueHeHuto (Mpunoxerne 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

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

CTOMMOCTb aKTMBOB M BENUYMHA 0653aTENbCTB, BhIpaXXeHHAs B BanoTe, OTNIMYHON OT BanioTbl pacdeTta CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHns CHA no 6upxxeBomy Kypcy 3akpbitns (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHus ux cnpaseanvmBoi cToumocTy (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etca Kypc LleHTpanbHoro BaHka Poccunckon ®egepaumu.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMNEH KYpC MHOCTPaAHHOM BantoTbl, B KOTO-
poW BbipaxkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu AY MAND, pein-
CTBylOLWMMHY Ha AaTy onpegeneHnss CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KYpPCOM MHOCTPAHHOW BantoTbl 1 BankOTON onpe-
nenexna CHA B cootBeTcTBumM ¢ MNMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHus CHA, onpegensiemoe Ha OCHoBe
CMOT Kypca 3TWX BarioT Mo OTHOLLEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BankoThl, ONpeAeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOroO Bknaaa (aanee — Aen0o3nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 4O HACTYNNEHMS CPOKa €ro NoriHOro NoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpOM, onpefenseTcsa B crneyoLlem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeAYyCMOTPEHHONM AOroOBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BocTpeboBaHus»;

e  Ecnun cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, 1 cTaBka nNo Aeno3nTy COOTBETCTBYET PbIHOYHOW HA OeHb
onpefeneHus cnpaBeAnUBON CTOMMOCTU, CNpaBeanMBas CTOMMOCTb eno3uTa Npu3HaeTcs PaBHOWM OCTaTKy AEHEXHbIX
CpefcTB BO BKMaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTaHHbIX HA AaTy onpeaeneHns cnpaBeanvMBon CTOUMO-
CTM MO CTaBKe, MpeayCcMOTPEHHON AoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHON, TO NPUMEHSIETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBennMBas CTOMMOCTb [erno3uta onpeaensietcs no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCeHUs1 UIAMEHEHMI B YCITOBUS onpeaesieHns cpoka AOroBopa MakCUMarbHbI CPOK ONPeAensieTcs B COOT-
BETCTBUU C M3MEHEHHBLIM CPOKOM [eno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaeneHnst crpaBeaiBoi CTOMMOCTH, MpUYeM Hakone-
HWe cpoka BKIaga He NPOUCXOANT.

CnpaBegnuesas CTOMMOCTb AeN03NTOB ONpeaensieTcs B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CpaBeAMBOV CTOU-
MOCTM NpK BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerue 4).

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnn 4.

METOA NPUBEOQEHHOW CTOUMOCTM BYAYLMUX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:
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PV — cnpaBeanueas (npusBedeHHas) CTOMMOCTb akTuea (0bs3aTenbcTBa);

N - KONMYECTBO AEHEeXHbIX NOTOKOB A0 AaThl NoraweHus aktmea (obss3atenbcTBa), HaYMHas C AaTbl onpegeneHns

CYA;

N - cymMMa n-oro AeHexHOro noToka (NPOLIEHTLI U OCHOBHAs CyMMa);

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

N - konuuecTBO AHeN OT AaThl onpeaeneHns CHA 10 AaThl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

ﬂopﬂ.qox onpeaesrieHnsa U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLl,eHTHbIVI [o0xo4, paccynUTbliBakdOTCA B COOTBETCTBMU C YCITOBUAMK OOroBopa, naTton ge-
HEXHOro NnoToKa CYUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTyniieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4aeBs 4OCPOYHOro noraweHnsa OCHOBHOrO }J,OJ'IFa).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C Y4ETOM KanuTanm3aummn NpoLEeHTHbIX JOXOA0B, eCN 3TO NPeaycMoT-
PEHO YCNOBUSIMK JOrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCs B criyyae:

° BHECEHUSA N3MEHEHUN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBKM NO OOroBopy, CPpoOKa nencreng gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,qoxo,qos),
° N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOIo gosira, eciim OHo He

ObINo yyTeHo B rpaduke).

I'Iopﬂp,ox U nepnoanvHoOCTb onpeanerieHUA CtTaBku AUCKOHTUPOBAHUA

CTaBka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayto AaTy onpeAeneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, I'IpenyCMOTDEHHOf;I O0roBopom, ecnv gaHHasa ctaBka COOTBETCTBYeT PbIHOYHOM.

CrtaBka npu3HaeTCa pbIHOYHOW, €Cnn AenOo3nTHbIN BKNag pasMelleH B 6aHke, KOTOpbIn BXoauT B [lepeyeHb CMCTeMHo
3HAYMMbIX KPEOWTHbIX OpraHv3auuin, yTBepxaeHHbln baHkom Poccuy Ha OCHOBaHMM METOAWKW, YCTAHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamMKe onpeaeneHms CUCTEMHO 3HaUYUMbIX KPeOUTHBIX OpraHv3auminy, u onyonm-
KOBaHHbIN Ha canTe baHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHUs.

e CpefHeB3BeLUEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpefeneHns cnpaBeanvBoi CTo-
MMOCTM OEeN03nTa, ecriv NpoLEeHTHasa CTaBka, NPeAyCMOTPEHHast JOTOBOPOM, OTIIMYHA OT pbIHOYHOWN. [Noa onybnnkoBaHHOW Bak-
Kom Poccun cpegHeB3BELLEHHON NPOLIEHTHOM CTaBKOW MOApa3ymMeBaeTCcs CTaBka, pasMelleHHas no agpecy B cety NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazaene nHgpopmauum o NPoLEeHTHbIX CTaBKax no Agenosutam (Bknagam), pasmeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nv3kvi kK gaTe onpeaeneHus cnpaBenimBomn
CTOMMOCTM, B BantoTe, COOTBETCTBYIOLLIEN BantoTe Aeno3uTa, Ha CPoK, CONOCTaBUMbIN C OXnaaeMbiM CPOKOM pasMelleHus ae-
nosuta.

Ecnun cpegHeB3BelleHHasa NpoLEHTHAs CTaBka, packpbiTasd Ha canTe baHka Poccun, paccuntaHa paHee, YeM 3a mecsy,
[0 AaTtbl onpegeneHns cnpaseaniMBo CTOUMOCTH, ANs onpeaeneHns 3Ha4yeHnss HabntogaeMol pbIHOYHOW CTaBKN NPUMEHSsieTCs
criegyoLwnin noaxon;

e  knioyeBas ctaBka BaHka Poccum, feicTBoBaBLIas Ha NnocneaHuii pabounin AeHb MecsiLa, 3a KOTOopbIl onpeaeneHa
cpefiHeB3BeLlleHHasi NPOLieHTHasl CTaBKa, CpaBHUBAETCs C KMoueBoii cTaBkoii baHka Poccuu, aeicTaytolen Ha aaty
onpefeneHvsi cnpaBeAnuBoi CTOMMOCTY;

L] ecnu knoyeeas ctaeka baHka Poccun He nameHnnacb 4O MOMeHTa onpegeneHna CﬂpaBeﬂﬂMBOVI CTOMMOCTWU, B Ka-
YecTBe PbIHOYHOW CTaBKM NPUMEHSETCS NOCMEeAHSS packpbiTas cpeHeB3BeLLleHHas CTaBka;
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° ecnu KnioveBas ctaBka baHka Poccumn namennnacb 4o MOMeEHTa onpeaeneHnsa CI'IpaBeD,J'IVIBOIZ CTOMMOCTHU, B Ka4ye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNeaHASA packpbiTas cpefHeB3BeLLeHHasa CTaBKka, CKOPpPeKTUpoBaHHas npo-
nopumoHanbHO USMEHEHUIO KntoveBon ctaBkun baHka Poccuun. T.e. 3HadeHne prHO‘-IHOI;i CTaBKN U3MEHSIETCS B TON Xe
nNponopLun, B KaKOM N3MeHUNach Kniovesas cTaBka.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOIMKEHHOCTb

Mpu3HaHve aebuTopckon 3af0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBAHUW YCIOBWIA NOralleHns u Jo-
NYyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06A3aTeNbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX NPUNOXeHusx HacToswmx Mpasun onpegenernna CHA. OTcyTcTBue ykaszaHUst Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopckon 3af0MKEHHOCTN ONepaLMoOHHOM O3HavYaeT, YTO Takas 3af40SPKEHHOCTb He MOXeT BbITb KBanuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormKeHHOCTb, MO KOTOPOW BbISIBIIEH OOAUH MW HECKONbKO NPU3HaKoB obecLieHeHns], yKasaHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENLCTB B paMKax OnepaunoHHOro umkna, He MoxeT ObITb Npu3HaHa one-
paLmMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb NpM3HaHa onepauyoHHOM
(Hanpumep, ecnn y KOHTpPareHTa OTCYTCTBYIOT UCTOYHMKM MOralleHNs Takon 3a40MKEHHOCTW).

YnpaensioLwas KomnaHus AorkHa NPOBOANTL aHaNM3 ypoBHA pyUcka no AebnTopcKkon 3af0MmKeHHOCTH, KOoTopas paHee
6bina KkBanguumMpoBaHa onepaLmMoHHON, 1 N0 MHOW AeBUTOPCKOW 3aA0MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLECTBAETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA®;
e  1puW NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «onepaLMoHHON» B CTATYC «MPOCPOYEHHONY.

Onsa uenen npoBedeHns aHanu3a, YnpasnsoLwas KoMnaHWsa Ucnornb3yeT AOCTYMHY0 el 060CHOBaHHYO U NoaTBep-
xaaemyro nHpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenser:

® BO3MOXHOCTb KBanudmkaumnm 4ebutopckon 3agormKeHHOCTN B Ka4eCcTBe OnepaLMoHHON, MPU3HaHWe KOTOPOW OCYLLLeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTU, paHee NPU3HAHHOW OMNepaLOHHON.

Bonee nogpobHO nHopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUA0B AeOMTOPCKON 3a40MKEHHOCTU Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLLUMX pa3fdenax HacToswmx MNpasun onpegenenns CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OrnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeaeneHns cnpaBefnnBoli CTOMMOCTY B OTCYTCTBME MHbBIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/IMBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KpeaUTOPCKON 3a40MKEHHOCTU OnpeaensieTcs B pasMepe ee octatka Ha faTy onpeaene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 00653aTenbCTB MO BbiNate BO3HArPaXK4EeHUN M pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM
yrnpasneHvem, NpusHaeTcs B CyMMe, He npeBbillatoLen npegensHo 4oNyCTUMbIA pa3mep BO3HarpaXaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B CymMMe, He NpeBbIaLLEN COPMUPOBAHHbBIA Pe3epB Ha NPU3HAHNUST COOT-
BETCTBYIOLLIEro BO3HAarpaxaeHus (B cnyyae hoopMupoBaHnNs Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA MO BkntoveH pe3epsB Ha BbiNnaTy BO3HArPaXKAEeHWUA, annpoKkCUMaums BENWYUH, nog
KOTOpble NPONCXoanNT hoOpMMpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLUMX OKa3aHHble ycryru (annpokcMaums He NpuMmeHsieTcs):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKUX CHETOB (BKIMOYas BantoTHBIN KOHTPOSb);
- pacxobl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKMX OpraH13aLusix;
- pacxofbl TPETbUX NULL, OMNMadYMBaeMble B COOTBETCTBUM C JOFOBOPOM 00 Oka3aHuu yCryr cneunanuavpoBaHHOro 4eno3nTapusl.

NOPSAAOK ONMPEQENEHUA CNPABEANMBOA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMATrAM

,D,eﬁVlTOpCKaFI 3a40JNKeHHOCTb Mo BbinNnaTte AmBnaeHaoB No akunam, goxoda no Aeno3ntapHbIM pacnuckam, naam nae-
BbIX UHBECTULIMOHHbIX (*)OH,EI,OB n nagam (aKLI,I/IIZ) MHOCTPaHHbIX NHBECTULMOHHbIX (*)OH,EI,OB npusHaeTca OI'IepaLI,I/IOHHOﬁ, B OTCYT-
CTBME nNpu3HakoB obecLeHeHus:
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e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eOUTOPCKON 3aJ0MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl Npu3HaHWs 0eOUTOPCKON 3a40MKEHHOCTN MHOCTPaHHBIX AMUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLumi.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO BbiNnaTte AMBUMAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, nasim naeBbiX UHBECTULMOHHBLIX (POHOOB M NasM (akuMin) MHOCTPaHHbIX MHBECTULMOHHLIX (pOHOO0B
onpegenseTcsa B TeYEeHMe BCero cpoka keanndukaumm Takon 3a0MMKEHHOCTM Kak onepaLyuoHHON ncxoas ma:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumin) MUHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cdeTe geno NP Ha gaTty, Ha koTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasiie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO PoHAA UMy Naw (akum) MHOCTPaHHOIO MHBECTU-
LIMOHHOro poHAa) COOTBETCTBYHLLEN KaTeropmm (Tuna) 3a Bel4eTOM Hanoros n c6opoB, ecrnv 3TO NPUMEHNMO.

B cnyyae oTcyTcTBUSI 0hmLManbHON MHopMaLmMmn 0 pa3Mepe Harora Ha JoxoAbl Mo LieHHbIM BymMaraM MHOCTPaHHbIX
3MUTEHTOB, NoANeXallero yaepaHuto, NpUMeHsieTca MakcMManbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYMNNEeHMs Takux JOX040B/ANBUAEHAOB Ha GaHKOBCKME cyeTa Ynpasnstowen komnanum [.Y. MO B pasmepe, BKMoYaoLwem B
cebsi cymmy Harnora, YnpaensioLwas KoMnaHust foHauncnseT AeBUTOpCKyo 3a0KEHHOCTb Ha CyMMY Harora.

Mo ucteveHun cpoka ksanudmkaumm ebUTOPCKON 3a40MKEHHOCTN Kak OnepauMoHHON, cnpaBeanueBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUU € [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0BecLeHeHnto, yka3daH B NMpunoxeHunu 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NOrALLEHNIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJITOBbIM LIEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCcs onepaumnoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHune 7 pabouunx aHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B Teuenne 10 pabounx gHen ¢ gatbl NpU3HaHUS 4eOMTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX SMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU MO NPOLEHTHOMY (KyMmOHHOMY) AOXO4y NO AOMroBbIM LieH-
HbIM Bymaram B Te4YeHme BCero cpoka npnsHaHus AebmTopcKon 3ag0mKeHHOCTY OnepaLvoHHON onpeaenseTcs B pasmepe, onpe-
AerneHHOM Ha AaTy HacTyneHns cpoka NCNOMTHEHNS COOTBETCTBYIOLLEro 0bsi3aTenbCcTBa (AaTy NCTEYEHUs! KYNOHHOTO neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycka LIEHHOW Bymarun, n uCXoas 13 KonuyecTBa LeHHbIX Bymar Ha aaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTW AeOUTOPCKON 3aA0MKEHHOCTM NO YaCTUYHOMY/MOMTHOMY MOTaLLEHWI0 AMUTEHTOM
OCHOBHOrO Jorra no AONroBbIM LieHHbIM Bymaram B Te4eHWe BCEro cpoka npuaHaHns AebuTopckon 3ag0mKeHHOCTN onepaLmoH-
HOW onpepensieTcs B pa3Mepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka MCMOSIHEHUsi COOTBETCTBYHOLLEro obasarenscTea B
COOTBETCTBUM C YCINIOBUSIMU BbINycKa LeHHON Bymaru, 1 UCXOASA U3 KONMYeCcTBa LeHHbIX Bymar Ha gaty HacTynneHus ykasaHHoro
CpokKa.

Mo ucteyeHun cpoka kBanudvkaumm [ebUTOPCKOM 3aJ0IMKEHHOCTM Kak OMepaLuoHHONM, CrpaBeAnvBas CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHvem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY floxoay
NO AEHEXHbIM CPEACTBAM HA CYHETAX

Hebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY NO AEHEXHbIM CPeACTBaM Ha cyeTax ynpaBsrsioLwen KOMnaHum
O.Y. TIN® kBanudunumpyeTcs Kak onepaumoHHas, B criydae OTCYTCTBMS NPUM3HaKoB obecLeHeHust ¢ AaTbl NPM3HaHUS o AaTbl
BbINMaThl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHmem.

CnpaBeanvBas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTN NO NPOLIEHTHOMY J0XOA4Y MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM AOroBopa/cornallieHns npo-
LIEHTOB Ha CYMMY HECHWKAEMOro ocTaTka - B Criyvae, ecrnv yCroBust Ha4MCNeHs NPOLEHTOB MNO3BONSAOT HAAEXHO 1 JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTU KaK ONepaLmnoHHON, a Takke B Cllyyae BblSBIEHUS
WHbIX COBBITUIA, NPUBOAALLNX K 0BecLeHeHnto, cnpaBeanmnBas CTOMMOCTb OnpeaenseTcs B CooTBeTCTBUN € [NpunoxeHnem 4.

Cnncok o6wmx cobbITuin, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxerunm 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWMNXCs Y NpOgecCMOoHarnbHbIX Y4aCTHUKOB PbiHKa
LleHHbIX Oymar, kBannuuupyeTcs Kak ornepaumoHHas, B criydyae oTCYTCTBMSA NpU3HaKoB obecueHeHus, a Takke He bonee 3 pa-
6oumnx gHel ¢ AaThl, Korga ynpaensioLas KoMNaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B YCTaHOB-
NeHHoM opMe COrfacHo 3akrYeHHbIM A0roBopam (CorfallieHrsm), B cnyyae, ecnu B TEYEHME YKas3aHHOro Cpoka AEHEeXHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLen komnanum Y. NMUO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CrieayoLwero 3a OKOHYaHMEM YCTaHOBIEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeAcTBaM, HaxoAsWMMCH Ha
BGpokepckoM cyeTe, MpU3HaeTCA CyMMa OcTaTka AEeHEeXHbIX CPEACTB Ha KOHeL, AHSA NOCMe COBEPLUEHNS BCEX OMepaLui ¢ akTu-
Bamu [MN®. BenuumHa aebutopckon 3agomkeHHOCTU Gpokepa AomKHa coBnagatbh C CYMMOM AEeHEXHbIX CpeacTB, OCTaBLUMXCH B
pacnopsipkeHum 6pokepa Ha ocHoBaHuK OT4yeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudukauum 4edUTOPCKON 3a40MMKEHHOCTM KaK OnepaLMoHHON, a Takke B Cryyae BbisiBNeHUs
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B cooTBeTCTBMM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTniA, NpuBOaALLMX K obecueHeHnto, ykadaH B MpunoxeHuu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpenenexnuss CHA k npoyeit gebutopckol 3af0KEHHOCTU OTHECEHBI B TOM YuChe
cregyrolive Buabl:

e [lebutopckas 3aJ0MmKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS MO JOroBOpaM C ayaUTOPCKON opraHu3almeit, OLEHLLMKOM, crneumannampo-
BaHHbIM Jeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MAN®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpK onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

o [Jlebutopckas 3a40mKeHHOCTb, BO3HMKLLAS B pesynbTaTe nepeBoga AeHEeXHbIX CPeACTB («AeHbr B MyTu»);

e [leButopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NuueH3nn y 6aHka unm dpokepa;

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06ecLEeHeHNs 3a0MKEHHOCTb KBanMuumMpyeTcs Kak onepaunoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrivm O6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrMacHO YCNOBUSAM COENKM
He npeBbiwaeT 15 paboymx gHen (C y4eTOM Cpoka MPOJSIOHrauumn u nepesaknoyeHnin OroBopoB), - C AaThbl NPU3HAHMSA 0O AaTbl
norawleHus cCornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcs onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUA KBaNMPUUMPYETCs B Ka4yecTBe onepaumoHHON. Mpu Hannyum 060CHOBaHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YNpaBnsioLlen KOMNaHM O TOM, YTO yBENMYEHME CPOKOB MoraleHus AeOUTOPCKON 3aJ0IMKEHHOCTU He SBMSEeTCs crnen-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAlowWwen KOMNaHn, a Takke Hanudve AOKYMeHTanbHOro
noaTBEPXKAEHMS OT YMPaBnsitoLLE KOMMNaHWM CPOKOB MOralleHUsl 3a0/HKEHHOCTU, Takas 3a0JPKEHHOCTb MPOAOIMKAET OTHO-
CUTBLCSA K ONnepaunoHHON.

e [lebuTopckasi 3a40MKeHHOCTb, BO3HUMKLUAsA MO AOrOBOpPaM C ayAMTOPCKOW opraHu3auuen, oueHLnKoMm, cneyma-
NIN3UPOBaHHbIM Aeno3vuTapvem, permcTpaTopomM, ykasaHHbimu B MpaBunax AY NMU®, a Takke pedbutopckas 3agomkKkeH-
HOCTb, BO3HUKLUAA NpPU onrnare pacxonoB, CBA3aHHbIX C AOBepuUTenbHbIM ynpaBneHuem MU — ¢ aatbl NnpusHaHusa oo
OaTbl OKOHYaHUSA CPOKa OKa3aHWs YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKITHOUYEHHbBIX AOrOBOPOB. [JONyCTUMBIN CPOK HapyLUEHNSI
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHMNE KOTOPLIX 3a0MKEHHOCTb BCE elle KBannduumpyeTcst onepaumoHHOMN.
Mpu Hanuumn o6OCHOBAHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUSI YNpPaBnstoLweh KOMMaHUM O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHWs YCNyr Unu noraweHus 4eOUTOPCKON 3a00IMKEHHOCTU HE SIBMNSIETCA CNEeACTBUEM HEraTUBHbIX NMPOLIECCOB, BO3-
HUKWNX B 4eATENbHOCTU AOMKHUKA UNU NPU HanNnynm AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a0MKEHHOCTU / oka3aHua ycnyr MU sensaeTca oCHOBaHWEM AN yBENMYEHMS CPOKa KBanM@uKaLmm Takon 3aa0rmKeHHO-
CTW B KayecCTBe onepaumoHHOW A0 AaTbl, Yka3aHHOW B NpeAcTaBneHHbIX AOKYMeHTax.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLLIAsA B pe3yfbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTtbl NPU3HAHUSI TaKoW 3a40MMKEHHOCTM.

CnpaBe,anBaﬂ CTOMMOCTb D,eGMTOpCKOIZ 3a40JDKeHHOCTU onpenendaeTca.
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumum Takon 3a80/MKeHHOCTU Kak onepaumoHHon. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaenieHns cnpaesensimBon ctoumocTu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a0/MKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaeneHHoM ¢ UCNofib3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU ByayLMX AeHEeXHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
Hus BTOpOM YacTu gorosopa PEINO ¢ y4eToMm npoueHToB, NoAnexalmnx nonyvyeHvto/ynnaTte B COOTBETCTBUN C YCIIOBUSAMW JOro-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbINAAT, OCYLLECTBNSEMbIX B paMkax gorosopa PEIMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopcKon/gedbutopckon 3agomkeHHocTn no gorosopy PENMNO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHaom no nepson Yactu PENMO B TeueHne nepuoga ot gathl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yacty gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

Cnpasegnueas ctoumocTb 0b6a3artensctea [NMUD no npnobpeTeHunio LeHHbIX Dymar, paHee Nony4YeHHbIX No OroBopy
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cormacHo MOOEJIN OLIEHK CTOMMOCTU LEHHbBIX BYMAT Hactos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
yacTtun gorosopa obpartHoro PEINO koppekTupyeTcsa B cryyae BO3HUKHOBEHMS COObITUIA, MPUBOASALLNX K 06eCLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNto, yka3aH B NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPOM3BOAHOrO (PMHAHCOBOIO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cCToMMocTb BHeGupkeBoro pacyetHoro NdU pasHa 0 (Honb), npu sTom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpeneneHuss CHA 6bin 6bl NoNyyYeH JOXO4 B pasMepe pasHuLbl Mexay cnpaBeiivBoi CTOMMOCTbI0 6a30BOro akTMBa U LiEHOW
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenerHna CHA 6bin 66l nonyyeH yObLITOK B pasMepe pasHuubl Mexay cnpaBeanimBon CTOMMOCTBI0 6a3oBoro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopy4yeHune Ha BblBOL, A€HEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyeta He UCMONHEHO B Te-
YeHue aByx paboumx AHeN ¢ AaTbl NpeabsBEHUs NOpyYeHNs CnpaBeanvBas CTOMMOCTb AEHEXHBbIX CPeACTB Ha CHETE rapaHTUR-
HOro obecneyeHns onNpeaenseTcs C MCNONb30BaHMEM METOOO0B KOPPEKTUPOBKM, yKa3aHHbIX B MNpunoxeHuun 4. [laHHble O Heunc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNAKTCA YNPaBSAOLWLEN KOMNAHWEN B CNeLManM3npoBaHHbIN eno3nTapuii He No3a-
Hee paboyero oHs, cneayLero 3a OKOHYaHMEM YCTAHOBIIEHHOIO CPOKa.

CnpaBegnueasi ctoumocTb MNOU koppekTupyeTcs B cnyvyae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 06eCLeHEHMIO,
B cooTBeTCTBUM C NMpunoxeHunem 4.

Cnncok obLwmux cobbITUI, NPUBOASALLNX K 06ecueHeHuno, ykasaH B MpunoxeHun 4.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepuoga BbIOOpky U 06 bACHAIOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumaumm pasmepa akTUBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguaTtb) MecsaueB, npeglle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, NpedlwecTByowyx Aate onpegenexuns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

PesepB Ha Bbinnaty Bo3HarpaxaeHunst GopMmpyeTcs OTAEMNbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NSIOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanm3npoBaHHOMY Aeno3nTapuio, Nuiy, ocyLLecTBs-
loLeMy BeieHne peecTpa MHBECTULMOHHbIX NaeB PoHaa 1 ayamTopckomn opraHusaumm donaa.

PesepB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 3 pa3Mepa Bo3HarpaxkaeHus, npeaycMoTpPEeHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLWmMM UTOFOM U oTpaxkaeTcs B cocTaBe obssatenbcTs MNP B gaty onpegeneHus croum-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAaYana kaneHgapHoro roga unu aathbl 3aBepLueHus (OKoHYa-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HVKHOBEHWNSI OCHOBaHUs Ans npekpalienns NMN® (BknounTensHO) B YacTu pe3epBa Ha BbiNnaTy BO3Harpax-
OeHVsa ynpasnsioLLen KoMnaHmm,;

Haubonee No3gHen M3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHus npvema TpeboaHui kpegutopos MUD unn
AaTbl OKOHYaHWsA peanusaummn Bcero umylectsa MNMA®.

Pe3eps Ha BbinnaTy BO3HarpaxaeHuin paccymTbiBaeTCca OTAENbHO MO KaXaon YacTu pe3epsa B crieqytoLlemM nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:

Cq pacu
roe:

S, . y
- cymma HauucreHust pesepBa Ha nepBblii paboynii AeHb OTYETHOrO roaa;

D . KONMYEeCTBO paboumnx AHel B TEKYLLEM KarneHaapHoOM roay;

Cy. lpact(

- pacyeTHas (NpomexyToyHas) sennunHa CHA Ha nepBbii paboymnin AeHb OTYETHOro roaa, B KOTO-

pbIi HAYMCNSETCH pe3eps ! , onpeferneHHas ¢ TOYHOCTbIO 40 2 — X 3HaKOB MOcre 3andTon no d)opmyne:

Axmuevt, — Km,

X n +xn n
(1+%)

Cqupacu —

Axmugol, . N
- pacyeTHaa Benn4nHa akTuBOB, BKIlHO4YadA D,66MTOPCKy}O 3a0JIKEeHHOCTb Ha nepBbin pa60qvw|

OeHb 0TYeTHOro roga. [lebuTopckyo 3a40mMKEHHOCTb Ha NepBbl paboynin AeHb OTYETHOTO roga HEOOXOAMMO YUYUTLIBATb
[0 Ha4yMCreHMsl BO3HarpaXKaeHun 1 pe3epsa Ha BbinNnaTty Bo3HarpaxaeHus 3a nepsbiii paboyunin AeHb oT4eTHoro roga. B
crnyyae onnatbl B NepBbii paboynin AeHb OTYETHOrO rofaa ynpasnsoLen komnannen us NG sosHarpaxaeHnii, Havmc-
NeHHbIX B NepBblii paboynii AeHb OTYETHOrO roda, HeobxoaAnmo Npu onpeaeneHn pacyeTHON BENNYMHBI aKTUBOB Ha nep-
BbIl pabounii AeHb OTYETHOrO rofa yBeNMUYUTL CYMMY akTUBOB Ha CyMMY YMiayeHHbIX BO3HArpaXxaeHuii B nepBbii pabo-
4Mii OeHb OTYETHOro roaa.

m . . o
1. BeNM4YnHa KpeanTopCKon 3a0JMKEHHOCTU Oe3 y4yeTa HauynCneHHbIX BO3HarpaxxgeHnm Ha nepsebin paGo-

4Mii OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XYKn > ~
- pa3smep BO3HarpaxaeHus ynpasnsitowlen komnaHmm otHocutensHo CITCYHA, yctaHoBneHHbIn MNpasu-

namu Y NMUO (B gonsax), AENCTBYIOWMIA HA NEPBLIN pabounii AeHb OTYETHOrO roaa;

X

npn . . .

P COBOKYIMHbIV pa3Mep BO3HarpaxaeHuii cneumanmanpoBaHHOMY Aeno3vTapuio, ayanToOpPCKOM opraHuaa-
UMM 1 Nuly, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnadenbueB MHBECTULUMOHHBLIX naeB MNP, oTHocutensHo CICHA,
yCcTaHOBNEHHbIV MNpasunamu 1Y (B Aonsix), AENCTBYOLWMIA HA NepBbli pabounii AeHb OTYETHOTO roaa;
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- KaXgasa npoueHTHaaA CTaBKa, JencteoBaBLlas Ha I'IepBbII;I pa6oq|/1|71 OeHb OTYEeTHOro roga

n + xnpn
3HaueHve | 1+ D | He okpyrnsetcs.
S; CYAr
OkpyrneHuve npu pacyete ' u 1 npou3BoauTCHA Ha KaxaoM AENCTBMM 0 2-X 3HAKOB MOCne 3ansiTon.

Ha gpyrue gHu onpegenexHus CYA (3a muckntodeHnem nepsoro paboyero AHS OTYETHOro roaa):

(Cy4r« +ZCQA ) Z(x
t=1 * n=1 _
%= D T, Zsk’

roe:

k — nopsiAKOBbIN HOMEP KaXXAoro HaYMCreHWs pesepBa B OTYETHOM rody, NMPMHUMAaILWUA 3HaveHnsa oT 1 go .
k=i — nopsiaKkoBbIN HOMEp NocrneaHero (TekyLlero) HauYncneHns pesepsa;

k. CyMMa Kaxxgoro npom3seieHHOro B Tekywem OoT4eTHOM roay Ha4vyncrieHna pes3epsa;

i CymMMa o4epenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepBa B TeKyLeM OTYETHOM roay;

- KONNYeCTBO paboumx aHel B TeKyLLEeM KarleHaapHOM roay;

i - konnuecTso pabounx AHelt Neproaa, onNpeaeneHHoro G Hadyana TeKyLIero OTYeTHOro roaa Ao (Bkmoyas)

JaTbl HAUMCNEeHNs pe3epea | ;

. . T,
t — nopsiAKoOBLIN HOMep paboyero AHs, NpUHaAnexaLlero nepuoay, 3a KoTopbli onpegeneHo ', npuHumato-

y _ S.
LKMiA 3HaYeHuns oT 1 go d. t=d — nopAaKoBbIN HoOMep paBoyero AHs HavyucneHus pesepea | ;

CY4A4
' CTOMMOCTb YMCTBIX GKTUBOB MO COCTOSIHUIO Ha KOHEeL, Kaxdoro paboyero aHs t, 3a UCKIYeHUeM OHs
d. Ecnn Ha pabouuin geHb t CHA He onpepeneHa, oHa npvHumaeTcsa pasHon CHYA 3a npegwecTtByowmi aHo t paboumn
AeHb TeKyLLero oT4eTHOro roga.

Cq pacu
Ad - pacyeTHasi (NpomexyToyHas) BenuynHa CYA Ha gaTy d, B KOTOpOW HauucnsieTcs peseps !,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB NMocre 3ansaTon no opmyne:

> (5,.T,) Z(xw :

& = T v T )
(Axmuewt, — Km, +ZS )— (ZCLIA * ! 5 ! )
CqAémctl — t=1
le(xym ") Z(xn,m "
n= +4
L+ ( T T ))
D

Axmuebt 4
- pac4yeTHasa BeliM4nHa akTUBOB, BKIlo4Yada ,Cl,e6I/1TOpCKy}0 3a40JIDKeHHOCTb Ha aaty d. ,D,e6VITOpCKyIO

3a0IKEHHOCTb Ha AaTty d Heo6X0AMMO Y4MTbIBaTb 4O HAYMCIEHNS BO3HArpaXKaeHWn 1 pesepsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsioLlen komnaHuen na NSO sosHarpaxxgeHni, HaumcrneHHbIX B AaTy
d, HeobxoaMMOo Mpw onpeaernieHnn pac4YeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxgeHui B aaty d.
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Km 5 .
d - BennuMHa KPeaUTOPCKOWN 3a10MKEHHOCTH 6e3 yueTa HaUMCNEHHbIX BO3HArpaXkaeHuin Ha AaTy d, BKIio-
yasi OCTaTOK pe3epBa Ha BbiNMaTy BosHarpaxaeHus Ha aaty d-1, raoe d-1 —paBounii aeHb, NpeaLecTByloWwumii aaTe d.

_Sk

k=l . obLian cymma pe3epBOB Ha BbiNnaTy BO3HArpaxmneHus, HauMcneHHbIX ¢ Hadana roga oo aatsl d.

X - npoueHTHas cTaska, COOTBETCTBYIOLLAS:

VEn pasmMep BO3HarpaxxgeHus ynpasnstowen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIN MNpasu-

T.
namu Y NMN® (B gonsx), AENCTBYIOLWLMIA B Te4eHne nepuoga ! ;

X

npn . . .

P COBOKYMHbIV pa3mep Bo3HarpaxaeHui cneunanmanpoBaHHOMY AenosuTapuio, ayaMToOpCKON opraHnsa-
LMK 1 nnuy, OCYLLECTBAALEMY BedeHWe peecTpa BriagenbleB MHBECTULMOHHBLIX naes MN®, oTHocmuTensHo CICYHA,
ycTaHoBMEeHHbIN Mpasunamu Y MU® (B gonsx), AeNCTBYIOWMIA B TedeHne nepuoga ~ | ;

N — Kon-BO CTaBOK, 4ENCTBOBABLUMX B OTYETHOM roay;
X, , T;
- Kaxgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepunoga )

. . X :
N - KONNYeCTBO Paboymnx AHel neproaa, B KOTOPOM AeCTBOBana cTaBka ~ ", npuHagnexalilee nepuogy !
N

n:Zn

. rae n=t
N N N N
Z (xyKnTn ) z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( )
T, T, T, T,
N
3HayeHus M D i1+ D He
OKpyrnsitoTCs.
S Aéla()lt
OkpyrneHve npu pacyete ' n NpOn3BOANTCS Ha KaXkAOM AENCTBMM 0 2-X 3HAKOB MOCHe 3ansTou.

Pasmep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLLIaeTCs Ha CYMMbl HAQUMCIIEHHOIo B TeYeHue
rofa Bo3HarpaxaeHus yrnpasnsioLen KoMnaHuy, cneumanmsanpoBaHHOMY Aeno3nTapuio, NuLy, OCyLLEecTBNSALWEMY BeeHne pe-
ecTpa BnagenbLeB MHBECTUUMOHHbLIX Naes NMN® 1 ayaMTopckomn opraHusaumm.

[peBbilleHne pe3epBa NPy HAYUCIEHUM BO3HArpaXKaeH1s ynpasnsioLwen KoMnaHum, BO3HarpaxaeHns cneunanmanpo-
BaHHOMY Aeno3uTapuio, ayaMToOpCKOM opraHusauumn u nuuy, ocyLLeCcTBRsoWeMy BeAeHne peecTtpa BrnagenbLueB MHBECTULNOH-
HbIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTtcsi. HauncneHve BosHarpaxaeHus Ynpasnsiowlen KoMnaHuyM Ha
NOCreaHIo OTYETHYIO AaTy KaneHgapHOro roga B pasmepe, cootsetcTBytowem Mpasunam Y MNP, npyn HegocTatouHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npoymx pacxogos MNN®.

He ncnonb3oBaHHbIN B TeYeHME OTYETHOrO roa pes3epB Ha BbinnaTty BO3HarpaXKaeHus noanexmnt BOCCTaHOBNEHMIO MO
OKOHYaHMIO OTYETHOTO roaa, HO He No3gHee NepBoro paboyero AHA roaa, CneayrLLero 3a OTY4ETHbIM, U MPU3HAETCS B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowmum 3a OTYETHLIM
rogom.

NOPAAOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpn obHapyxeHun pacxoxaeHun B pacvete CHA MU, npounsseneHHbIM CneunanmMampoBaHHbIM AENO3UTapuemM u
YnpaensitoLLen KoMnaHen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa U NpuHNUMatoT
Mepbl K UCMpaBEHMIO OLLIMOOK, a Takke OCYLLECTBNSIOT CBEPKY:
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e  aKTMBOB M 06513aTENbLCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (MPEKpaLLeHNsa NpU3HaHus);

e ucnonb3yemMon Ansa oueHkn aktmeoB MNP nHdpopmauuu;

e  WCTOYHUWKOB JaHHbIX AN onpedeneHnst CTOMMOCTM aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbloopa;
e  opsigka KOHBepTauun BENMWUYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamnkoTy.

Mpu nposeaeHnn ceepkn CneunanmanpoBaHHbIV 4eno3uTapuin n YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NogTeepxaatowmne dakTel HanpaBneHUs/NoNyYeHns pacnopsXKeHNn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbICNaHHbIX CneunannsmpoBaHHbIM AeN03NTapreM, a Takke ApYrnx AOKYMEHTOB, HE06XoAMMbIX ANS Bbl-
ACHEHMWSA NPUYUHBI U YCTPaHEHNS OBHaPYXEHHbIX PACXOXAEHWNA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCHA C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cniyyae ecnu pacxoxgeHusi He 6binu yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
akT 06Hapy>xeHns pacxoxaeHuin ukcrpyeTtcs B [NMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — NpoTtokon pac-
xoxaeHun). MNpu atom CneunanuavpoBaHHbIi geno3utapuii 3asepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM [NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHeN ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegoMnsaeT
0 pakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero yCTpaHeHUs pacxoxaeHnin noaTeepxaaeTtca nyteM saseperuns cnpasku o CHA MA@ Cneumnanu-

3MpPOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNAETCH, KOr4a OTKIOHEHWE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTY akTuBa (obsi3aTtensctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPpPEeKTHOM CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en03nTapuini COBMECTHO C YNpaBnsioLweni Kom-
naHven onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas nNpy NpMobpeTeHnn 1 Npu norawieHmum n obmeHe
naeB U, OCYLLECTBIAIOT Bo3MeLleHne yuepba BnagenosuamM MHBECTULNOHHBIX Naes.

Mpu BbIABMEHNM OTKIOHEHMS YNPaBNSOLLAsa KOMMaHWS U CNeLnanmM3npoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

AN npegoTBpaLLeHnst ero NoOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM 4MCne Ha TPaH3UTHbIX Ba-
MIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mno

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
Hbll, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[arta wvcnonHeHWs KpeauwTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CpencTB Co cyeTa;

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

[ata nukBngaumm 6aHka cornacHo MHdopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPKOJT o
nukBnaaumm 6aHka).

[ebuTtopckas  3a40IMKEHHOCTb
no MpoLeHTHOMY JoXoAy MNo Ae-
HEXHbIM CpeACTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnsSOLLYO
komnanuto A.Y. NMN®

[ata, B KOTOpyld CymMma npoLeH-
TOB (MONHas WnM YacTuyHasd) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[ata okoH4YaHusi nepuoga Hauduc-
NEeHVs1 MPOLUEHTHOro goxoga - B
cny4ae, ecnv gorosop/cornaiieHme
no MpOLEHTHOMY J0XoAdy Ha ocTa-
TOK MO CYETy COAEPXKMT YCRoBMS,
KOTOpble He MO3BOMSAT MPU KaX-
OOM ornpegenexHvn cnpaesennuBomn
CTOMMOCTU [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLIEHTHOrO Aoxoaa K
Nony4YeHno Unu aoroeop/cornatue-
HME O HA4YMCMEeHUN MPOLEHTOB Ha
HECHMXXaeMbli OCTaTOK MO CYeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOpbIX UTOroBasi CymMma NpoLieH-
TOB K MONYyYEHUD MOXET u3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCnoBusiM [[0OroBopa/cornalleHnss 0 NpoLeHT-
HOM JoXxoAe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnaTte BKNaga W HAYMCMEHHbIX NPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3unm baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towyto komnanuto A.Y. NN

[ata  3auMcneHusi  OEHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3WTHbIN CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[ata nepeycTtynkn npasa TpeboBa-
HWUA O BbiNaTe BKnaga n Havyncrnex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbLCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata dakTmnyeckon nepeyctynku npaea Tpebo-
BaHMSA O BbiNfaTte BKaga U HAYMCNEHHbIX NPo-
LleHTax Ha OCHOBaHWUKN OOroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (OeHeXxHble CpeAcTBa BO BKNagax
nepexoanT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTh);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B oguuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucrne 3anvcu B EIPIOJT o
nukenaaumm 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThl (3a UCKMOYe-
HMEeM UeHHbIX bymar nepepgaH-
HbIX MO cAefnkam, cosepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenku PETO))

[aTa nepexofa npas cobCTBEHHOCTU Ha
LleHHble 6ymarm:

ecnM UueHHas Oymara noanexur
y4YeTy Ha cyeTe Aeno - AaTta 3a4vuc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

[aTa nepexoaa npas CcoBCTBEHHOCTUN HA LiEHHbIE 6y-
maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Jerno - gata cnucaHus LeHHon bymarun co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

23




poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

e  ecnv JOKyMeHTapHble UeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sSIMW [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINMMCKOM CO c4yeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopg-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNUNO, onpepneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (menosuta) AeHEeXHbIX CPefcTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (MonyyeHus nHdopma-
UMM O NMKBMOALMN IMUTEHTA).

[debutopckas  3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUcke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AMBMAEHOOB MO akUMaM, AOXO-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTULMOHHBIX Naée poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vinun uHble 4ocTynHble NHGOopP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BbiNnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm aMmuTeHTa, CornacHo BbINUcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpencTBa, Haxoas-
wmreca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeAcTB ¢ cneyunarnbs-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM uymcne 3sanucu B EMPKOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noaTBepXAEeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepeon 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Ob6ssatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MpsIMOro
PENO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3agormKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX JEHEXHbIX CPEeacTs
no nepBoW 4acTu [orosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHBbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa WC-
NOMHEHNS No BTOPOWN YacTun Ao-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CYMME  MOJNyYEHHbIX  AEHEXHbIX
CpeACTB No NepBoOw YacTu 4OoroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON JoroBopom/6up-
»KEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX Mo NepBoi YacTu goroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegnaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NPefyCMOTPEHHOW LOroBO-
poMm/BrpkeBOW CAenKou

Ha gaty cnucaHus co cyeta OEMNO
LleHHbIX Oymar, nony4YeHHbIX No Jo-
roBopy obpatHoro PEIO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHUs
co cyeta AEMNO ueHHbIX Bymar no

Ha JaTy WCMOMHEHUS BTOPOMW YacTu OoroBopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoM 3aJ0MKEHHOCTM B CyMME MOony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
JaT: NoCTaBKu1 v onnarbl;

npekpaLleHe NpnsHaHus LeHHbIx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebuTopCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO HyIH0),
00 MOMEHTa WCMOSHEHMS MO BTO-
povi YacTu, npu3HaeTcs obsi3arTenb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans WcnonHeHus
BTOPOM YacTu chenku obpaTHoro
PEMNO.

3a00MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMNOYEeHHbIM Ha
ycnosusx T+

[aTa 3saknioyeHns gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMM BbIMUCKM CO cYeTa, OTKPLITOro Ha ynpae-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHusi 6pokepom npnobpeTte-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ovpxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAaKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWUWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pe3ynbTate Cco-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[Oebutopckas  3ag0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAs NO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
TapueMm, perncTpaTtopoM, Yyka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJa  [AEHeXHbIX  CPeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JMUEH3NN Yy OaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebuTopcKOM 3af0IMKEHHO-

CTU ynpaBnsowen KOMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbIEHNsT  OOMyCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cymma yb6bITKa, KoTopasi ynpasrnsio-
Las KoMNaHus AomKHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHuns TpeboBaHuWI 3aKkoHoaa-
TenbcTBa.

e [nsa gebuTOpCKON 3a40JMKEHHO-

CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa AEHEXHbIX CpeaAcTB —
daKkTMyeckoe CNUCaHNUsI OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
CyTCTBME (aKTa 3a4uMcrneHus Ha
apyron cyet MU, Ha koTopbI Ocy-
LLeCTBRANCA NepeBoa.

e [nsa gebuTOpCKON 3a[/0JKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3UMKU y GaHka unu
Opokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

e [Ins ocTanbHbIXx BMOOB Aebutop-

CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLUEHWM KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpareHTa, COrmacHo Bbl-
nucke n3 EFPHOI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpasnsiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHUA OTHOCUTENBHO MOJy-
YeHUs NpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJIDKEHHOCTb, MOXET ObiTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnda npusHaHusa

KpeouTtopckasi 3agormkeHHOCTb
no caernkam, no KOTopbiM HacTy-
nuna Havbonee paHHAs farta
pacyeToB

[aTa nepexoga npaBa cCO6CTBEHHOCTM
Ha aKkTuB (aeHexHble cpeacTea) k MN®
OT fMua, B OTHOLLEHUW KOTOPOrO BO3HU-
KaeT kpeamTopcKkas 3af40MKEHHOCTb.

Hata ucnonHeHnust o6s3atenscts MNP no gorosopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbBIX
naes MNP

[aTta BKMOYEeHNS OeHEeXHbIX CpeacTs
(MHOro ummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULIMOHHbIX Naes, B UMY-
wecteo MNO.

[arta BHeceHus NpUxoaHOM 3anucu o Bbigaye nHBe-
CTMLMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perncrpartopa.

KpeouTtopckas 3afgormKeHHOCTb
no Bblgavye WHBECTULMOHHbIX
naes MNP npn obmeHe

Oarta 3auncnenusa B MNP umyllecTsa,
nocTynuBLLErO B onnaTty obMeHa naes.

[laTa BHeECEHUS NPUXOAHON 3anucu o Bbigaye VHBe-
CTULMOHHBIX NaeB B peectp MNP npu obmeHe co-
rmacHo oT4eTy perucrpaTopa.

Kpeautopckas 3a40mKeHHOCTb
no BbINnaTte AeHEXHOW KOMMEH-
cauum npu norawieHnn NHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEeHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[laTta BHeceHWst pacxogHOM 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTueTy permcTparopa.

[Jata BbinnaTbl (NepeyncneHust no 06meHy) CyMmbl
[AEHEXHOW KOMMEHCaLMn 3a MHBECTULMOHHbIE nan
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkeHHOCTb
nepef areHTaMu no Bblgadye, no-
ralieHuio u1 obMeHy MHBeCTULM-
OHHbIX naes MN®

[data ocywiecTBneHnss onepaumm Bbl-
Aayun n (unu) noraweHus naes B pe-
€eCTpe NHBECTULUMOHHLIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHuss Ccymmbl CKMAOOK/HaabaBoK
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkKeHHOCTb
nepeg ynpaenswoowen Komna-
HUEW, BO3HUKLIAS B pe3ynbTarte
MCMNOMb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcOoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHOW KomneHcauun Bna-
aenbuam WHBECTULMNOHHBIX
naes MNP npu noraweHnn un
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMN®

[aTa nonyyeHuss OeHEXHbIX CpeacTs
OT ynpaBnsawoLWen KOMNaHuM cornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3a40/MKEHHOCTY yNpaBnsio-
e KoMnaH1Mm cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
no ynnate HanoroB W Apyrux
obsi3aTenbHbIX Mnatexen u3
umywiectsa MN®

[laTa BO3HMKHOBEHMSI 00si3aTenbCTBa
no BbiNnarte Hanora u (unu) obssarens-
HOro nnartexa, CcornacHo HopMaTuB-
HbIM MpaBoBLIM aktam Poccuiickon de-
Aepauuu n (Mnu) 4Oroeopy.

[arta nepeudncneHms cymmbl HanoroB (obsi3atenb-
HbIX NnaTtexen) ¢ pacyetHoro cyeta MNP cornacHo
©aHKOBCKOW BbIMMWCKE.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpaxaeHusiM yrnpaens-
foLLel KoMMaHuW, creunanvam-

poBaHHOMY [eno3utapuio,
ayanMTopcKon opraHusaumm,
1Ly, OCYLIECTBMSAOWEMY Be-

[OeHve peecTpa BnaaernbLeB VH-
BECTULUMOHHbLIX naeB [MN®, a
Takke obsizatensctBam Mo
onnare NpoYMx pacxofos, OCy-
LLECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBUMM C
TpeboBaHUSIMN [EWNCTBYIOLLErO
3aKoHO4aTeNnbCTBa

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMOYEHHbIX AOroBOPOB Ha BbIMOI-
HeHue paboT (OkasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegeneHua CHA.

e Ecnn obsasatensctBa no gorosopy
He MOryT OblTb HafeXHo onpege-
NeHbl Ha Takylo AaTy, TO NpPUMeHs-
I0TCA MeToAbl annpoKCUMaLlmn, npu
BO3MOXHOCTU €ro MNpUMEHEHUs K
AaHHOMY BUY PacxoaoB2;

e [laTta BO3HMKHOBEHUS 06513aHHOCTU
COrnacHo YyCrnoBusIM  [0rosopa,
€CInn eCTb OCHOBaHWA OAHO3Ha4YHO
nomnaratb, 4YTO yCNyrv no AOroBopy
OyayT okasaHbl;

[daTta nepeuyncneHnss CymMmbl BO3HarpaxaeHunm wu
pacxofoB ¢ pacyeTHoro cyeta MNMUN® cormacHo 6aH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUUTaHHble YpaBnsiolled KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnenHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmMX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMU AAHHbIX HE MEHee YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeawecTByoWmx gate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.
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e [lata mony4eHuns OOKyMeHTa, nopg-
TBEPXKAAILEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHOLLMM JOrOBOPaM UM B CO-
oTtBeTCcTBUM € Npasunavu Y MNA.

MPUNOXEHWE 2
NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

MpuBeaeHHasa cTOMMOCTb ByayLIUX AeHEXHbIX NOTOKOB ANSA AOMrOBOW LieHHOW Gymarn paccumTbiBaeTCsi C y4eTOM crieayio-

LLiero:

2.1.

2.2.

2.3.

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

=  [para Bblkyna no ocgepTe, Gnvkaiias K AaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTY;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTAaBKM HE onpenenieHbl Ha BECb CPOK, CYyMMbl ByayLmnx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBIMEHHLIMM C AATbl HAYana COOTBETCTBYHOLLENO UM KyMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

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

=  pgaTa, ykasaHHaga B n.2.1.

CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 4OXOOHO-
cTn (nanee - G-kpueasi, Ctaska KB[1), ckoppeKTUpOoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacuete NCNonb3yrTCcaA:

= MeToauka pacyéTa KpuBoW GECKYNOHHON JOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpegeneHHas Mockos-
ckon bupxen;

"  OvHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXabl TOProBbIi AeHb, Nybnukyemble Ha opuumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHbIi cripeq paccunTbiBaeTcs B COOTBETCTBUM C M. 3 (3@ UCKIOYEHNEM FrOCYAapPCTBEHHbIX LUeHHbIX Bymar PO, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesensiuBor CTOMMOCTH, NyOnvkyemble Ha ocumumnansHom cante MockoBckon Bupxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK A0 NoralleHns/ogepTbl — B3BELLEeHHbI Mo rpadmKy noralieHns HomuHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n

Z(CF,- X (t; — 1)/365)

i=1

CFi — yacTtnyHoe (VIJ'IVI I'IOJ'IHOG) noraweHvue HomuHana B % OT HOMUHanNa;
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ti — AaTa 4acTUYHOro (MNM NOMHOro) NoratlleHNss HoMUHana;
T — [arta OLEeHKHU.

B cny4yae, ecnuv BbiNnyckOM He nNpedycMoTpeHa YacTuyHasi aMopTu3aumsl Tena HoMvHana obnurauum, To cpeaHeB3BELLEHHbIN
CPOK A0 noralueHunsi/odepTbl paBeH nepnoay oT AaThl OLEeHKM A0 Hanbonee paHHen U3 gaTbl NoraweHns unu gatbl odpepTsl Mo
obnurauun, ykazaHHOW B peLLeHnm O BbiNycke.

B cnyyae, ecnv aaTa oLieHK coBnaaaeT ¢ AaToi odepThl, TO pacyeT cpeaHEeB3BELLIEHHOro Cpoka NponsBoanTCS OT AaThl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpun nporpaMMHOM pacyeTe cpefHEB3BELLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUHbIE OKPYITIeHNsl He NPou3BoaATcs. 3Hade-
HVe cpeaHEB3BELLEHHOrO CpoKa A0 NoralleHVsl BbipaXkaeTcs B rodax, OKpyrnseTcs 40 4 3HakoB Nnocre 3ansTon.

2.5.  TpuBepeHHas ctoMMocTb ByayLUMX AeHeXHbIX NOTOKOB paccYUThiBAeTCs B BanioTe HOMWHana no dgopmyre (6e3
MPOMEXYTOYHbBIX OKPYFNEHNI):

J
DCF = il
- Z (1 + Y)(@n—/lara)/365
n=1

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obsi3aTenbCcTBa);
Dn — paTta geHexXHoro noToka;
Y — cTaBka AMCKOHTUPOBAaHUS;
[arta - pata onpepeneHus cnpaBeanvMeon CTOMMOCTMY;
j — KOMMYECTBO AEHEXHbIX NOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HadveHune DCF paccuntbiBaeTCs C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansToW.
CnpaBefnveas CTOMMOCTb LieHHOIN ByMarv npusHaeTcs paBHOWA:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(KynoH*Konuuectso*;2)
lpe:
CC - cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccyMTaHHOEe B COOTBETCTBMM C N.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHbIV A0XO0A (BKIOYas yrnnadyeHHbI), CPOK NoralleHns KOTOPOro He HaCcTynun Ha AaTy onpe-
AeneHusi cnpaBeaIMBoN CTOMMOCTH;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOVMMOCTU He BKIIOYAITCA:

- CYMMbl YaCTU4YHOro norawieHna OCHOBHOIo gosnra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

" CYMMbI KyMOHHOIO 0X0[1a — C aThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYMOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBISETCS creayoLas nocrnenoBaTeribHOCTb AeNCTBUIA:

* B 3aBWCMMOCTW OT Hanu4usl Unn OTCYTCTBUS KPEOAUTHOTO PENTUHIA Yy BbiNycka AONTOBON LieHHOW Gymaru (Kpe-
OUTHBIA PEATUHT B BanOTe HOMMHanNa), SMUTEHTa U NOPYyYUTENS OONTOBON LIEeHHOW Bymaru, 4onroBas LeH-
Has Bymaram mMoxeT ObITb OTHECEHA K OHOW U3 TPEX PENTUHIOBLIX FPYM;

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

= KpeawuTHbIN cipes AnNs pEUTUHIOBbLIX MPYMI paccYnTLIBAETCS Ha AaTy onpenerneHus cnpaBeanvuBoi CTOMMOCTH,
Ha OCHOBaHUW AaHHbIX 06NUraLMOHHbLIX MHAEKCOB packpbiBaeMblix MockoBckol BUpsxiu No UToram kaxaoro Top-
roBoro AHsi. MNpu BbIYMCNEHUM KPEAUTHOTO cripeda Ha AaTy onpeaeneHns cnpaBefnnBoi CTOMMOCTU UCTOSb-
3yeTcs MeAMaHHoe 3HayYeHWe kpeauTHOro crpena 3a nocnefHve 20 ToproBbIxX AHEN (<= gaThl onpeaeneHus
crnpaBeasIMBON CTOMMOCTM).

3.1.  Topsnok onpeneneHust NPMHaANEXHOCTU LONTOBOM LieHHOW Gymaru K perTUHroBoK rpynmne
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Onpe,qeneHme npnHaanexxHocTun O0IIrOBOW LIEHHON 6ymarm K peVITVIHFOBOVI rpynne BbINOJTHAETCA Ha OCHOBaHNW AaHHbIX BeOYyLLINX
PENTUHIOBBIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKarn peVITVIHI'OBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBsas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana WwKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PenTtuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3knn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpwn Hannuun y 4ONroBON LeHHON Bymaru, ee aMUTEHTa UNn NOPyYUTENst HECKOMNBbKMX PENTUHIOB, BbIOUpaeTcs HambonbLLnii 13
MMEIOLLMXCA aKTyalbHbIX KpeAUTHbIX PENTUHIOB.

K pentuHrosou rpynne |l oTHOCATCS [ONroBblE LieHHbIEe BGymaru, KOTopble He MOTyT ObiTb OTHECEHbI K PENTUHIOBLIM rpynnam |,
Il, B T.4. B Criy4ae ecnv KpeanTHbIX PeNTUHT LieHHO Bymare (3MUTEHTY, MOPYYMTEnNio) He NPUCBOEH HU OAHWMM M3 YKa3aHHbIX B

Ta6nv|ue MeXOyHapoAHbIX U HAaUWMOHalbHbIX peVITMHFOBbIX areHTCTB.

3.2.

Mopsigok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA AN KaXO0N PENTUHIOBOW rPynibl UCXOASA U3 3HAYEHWUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

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

PenTtuHrosas rpynna |

Megnana
Seri™

PewnTtuHrosas rpynna Il

Mepguana
Spr™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopsipok onpeaeneHnst KPeaUTHOTO cripeaa Afst PEATUHIOBBIX FPyM.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc kopnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs NS pacyeTa CrpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B Criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBAaHWM OTYETa OLEHLLUMKa (C y4eTOM MOMOXEHUN, YCTAHOBIEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLAM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTeNbCTB, @ Takke B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccurickux pybnax:

[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreAyoLLMe OKPYINeHns:

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

NToroBoe 3HayeHne cTaBkn onpegenseTcs A0 2 3HAKOB Nocre 3ansiTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi AeHbs — ctaska SOFRY;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — MHTEepNonsAuMs CTaBku MexXay 3HadeHnem ctaBku SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLiascs MeToaom fIMHENHOW UHTEePMNONALMU CTaBOK MO aMePUKaHCKUM rocy4apCTBEHHbIM 0GnMraumsm
- ANS 3a0MKEHHOCTN CO CPOKOM A0 NoralleHus, npesbiwatolmm 30 KaneHaapHbIX OHEN.

e B enpo:
[lnA 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus:, He NpeBbilaoWwyM 1 kaneHaapHsbli aeHb — ctaBka ESTRY,

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[AHe — MHTepnonsALusa CTaBkM Mexay 3HadeHneM ctasku ESTR v cTaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0/MKEHHOCTM CO CPOKOM [0 MnoratleHuns, npesbiwaowmm 90 kaneHgapHbIX QHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii Dy, = Doy

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, HAa KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbI CHOPMMPOBAHHOTO pe3epBa Nof KpeAWTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB Mo AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenerHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONb30BAHNEM PENTUHIOBOM KaTEropmm no onpenerieHHoNn pENTUHIOBON LUKane.

B uensx npumeHeHns HacTosiLLen METOAUKM NS MOHUTOPUWHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTta ncnornb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

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

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmMauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

7 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)
CTyneHb KpeAUTHOro perTUHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBMNEHHbIX B pasfene 3 Hactodwero Mpuno-
XKEHWSI N OTCYTCTBME YPErynMpoBaHnsa CUTyaLmm Ha CPOKW, onpeaenseMble OTAENbHO AN1A pa3HOro Buaa akTneos/obs3aTensCTs.
MpenenbHble CPokM NpU3HaHMA gedhonTta AN pasnuyHbIX BUAOB 3a40MKEHHOCTY yKka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40IMKEHHOCTb, OTBEYalLWas KpUTepusmM, YCTaHOB-
neHHbIM HacTosawwmmK MNpasunamu onpegenenns CHA ans npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Npaeunax onpegeneHns CYA, OUCKOHTK-
poBaHue He NpoBoAUTCA, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTM B KA4eCTBe OnepaLmoHHON.

1.2.  OueHka akTMBOB 6€3 Npn3HakoB obecLEeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no MeToay
npvBEeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAOK OnpedeneHus cnpasennmBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswmMu MNpasunamu onpeaenexnms CHA) paccunTbiBaeTcs cneayowmmMm obpasom:

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

PV =¥N_, 775 (1— LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHus CYA,;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CyMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLLUKMe NoMNoXeHNsa»;

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

PD(Tn) (Probability of Default, BeposTHoCTb AechonTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOsiHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eTOM MONOXEHNN, yCTAaHOBMNEHHbIX
B pasgene 4 HacToswwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercss B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNMpunoxeHus.

[MpomMexXyTouHble 3HAYeHUs pacdyeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBaHHbIE
Ha BennYMHY KpeaUTHOro puUcka, He OKpPYrnstoTCS.

1.3. [ns oueHkn cnpaBenniMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hnsanMyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOApPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpyv BO3HMKHOBEHMM CODBLITUSA, BeayLlero kK 06ecLieHeHNto, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no [oroBopam 3alma u KpeauTHbIM AoroBopam (B cnyvae, ecnu 3anmoaasLeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeasIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOAAWMX MO0 B peecTp KPeAMTHbIX PENTUMHIOBBIX areHTCTB, NMMbo peecTp unmanoB 1 NPeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, Ny6nmkyeMbix Ha caiite baHka Poccuu:
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e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKMYeHNeM CryyYaeB, Koraa KOHTpareHTy NMpPUCBOEHbl PEVTUHIN HECKOMbKMX PEVTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeACcTBMEM YXYOLWEHUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmMnAeTCAa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUw.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHapOOHOM LWKane B MHOCTPAHHOW BarntoTe ANs 3aJ0MKEeHHOCTU He yyn-
TbiBaeTCs B kKayecTBe npusHaka obecueHeHnsa B cnyvae, ecnv oHM obyCrnoBreHbl yXyalweHUeM CTPaHOBOW OLEHKN aMuTeHTa /
3aeMLuKa.

YxyalweHne penTuHra ogHUM PeNTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHrOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALLEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

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

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP Ans pvHaHcoBoro aktuea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUW Uiu A4edonT no nyGrMyHOMy AONry KoMmaHuii rpynnbitl, k koTopoii npuHaa-
TNEXMUT KOHTPAreHT, B Criydae NpoAomKeHns 06CnyXuBaHusa gornra caMyMm KOHTpareHToM nocne cobbitna gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUMYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM OONTOBbLIX 0653aTENBCTB 1 3TM KOTUPOBKU HE NMOKa3bIBalOT NPU3HAKOB 06ecueHeHns).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHMM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl NN MHOTO pacrnonaraemMoro noxoaa,
noTepsi TpyaocnocobHocTy, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMSAIOLLEACS OOHMM U3 UCTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
h13nyeckoro nvua B o6beme, BNUSOLWEM Ha CNOCOGHOCTL (hr3nYecKoro nuua obenyxueaTe CBou obsisatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo3byXaeHnn YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OnpeaeneHo YnpasnsoLwen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWs 0eOUTOPCKON 3a40MKEHHOCTM ONepaLMoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM MCMOSNIHEHUN 0653aTenbCTB.

Takoe pelueHne opopmnsaeTcss MOTUBUPOBAHHLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHum ¢ NPUNoXKeHMeM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. [MpepocTaBneHne KPeAUTOPOM YCTYMNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MY JOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY MM OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 00ecLeHeHMI0, He Yka3aHHble B HacToswmx Mpaeunax onpegenexHms CYA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHUK C yKasaHWeMm AaTbl BO3HWKHOBEHUS COObITUS 06eCLEeHEHNs U CoaepXXaHny Takoro cobbiTns C NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMIaHun.

2.3. B cnyyae ecnv npu npoBeAeHUN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HVMKHOBEHUSI 0GECLEHEHUSI NO OQHOMY aKTUBY OCTaslbHble aKTUBbl, OTHOCSLLMECS K KOHTp-
areHTy, Takke cumTatTcs obecLeHeHHbIMN12.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY
3asBfeHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBreHMs 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHATME rpynMbl CBA3@HHbIX NINL/KOMNaHUN BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 HanpuMep, UCMONHUTENIbHOE NPON3BOACTBO Ha CyMMy 6oJiee YeM MosoBMHA MECAYHOro Aoxoaa pusnunua.
12 Kpome crnyyaes

e HaNM4msl PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3a40/IKEHHOCTU KOHTpareHTa/aMUTEHTa;

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

36



2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns NPpUHMMatoTCs B pacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHocty no PCBY 1 1 pas B rog anst otyetHocT no MC®O.

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

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMOocCTH aktuea no oTHoeHuio k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuy

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHWXKEHUA PEUTUHra - B CriyYae MOBbILEHWS PEUTUHIA, KOTOPbIN paHee Obin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CP3A0B Mo 06nurauusmM amuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESATENBHOCTU; BbIXOL U3 COCTOSIHUS 06eCcLieHEHUS] BO3MOXEH TOMBbKO B CrlyYae MosyvyeHust He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHBI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns: n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B CryYae OTCYTCTBUSA NPU3HaKoB HGaHKpOTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. 4

2.6.2.2. Ona obecueHeHns U3-3a MHopMaLmm 06 MCNONMHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

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

NPOCPOYEHHbIX 0693aTENBCTB M HE MEHee YeM 6 MecC. 00CnyXMBaHWA 3a00JPKEHHOCTM Ge3 NpocpoYyek, NPEBbILIAKLNX CPOK,
NO3BOMNSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONHEHMM 06513aTenbCTB B TeYeHne 3 AHEN NOCne HACTYMMeHUs cpoka KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHnst n3-3a peCTpyKTypu3aumum B Nonb3y 3aeMmLimka — B CryyYae rnosfiHoro noralleHusi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYEeHNe cpoka He MeHee 3 Mec. Nocrne noralleHns peCTpyKTYPUpOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaileHus gena. MNpu 3ToM B criydae MUPOBOrO COrfalleHns
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWST YCNoBUIA 06Ccnyxnea-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypuUpOBaHHOM U MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXUBaHWS BCEW NpoYeit 3a0MMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepuoaa oo noraweHnst n 6 mec. nocne norawleHus Npo6remMHoN 3a40IMKEHHOCTU.

®  OCrnapvBaeMOit 3a0/I)KEHHOCTM MO MeHAM U WwTpadaM — 40 MOMEHTA MNOJIyYEHUS UCMONIHUTENBHOMO NINCTa.
13 Cnipaa Ans NPOCTOThbI MOXKET M3MEPSTLCS Kak pasHMLa Mexay AOXOAHOCTLIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopauun obrvrauum.
14 Hanpumep, yBonbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHUs!, NPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KEH-
HOCTb 3aeMLUyKa NepecTaHeT cunTaTbest ob6ecLeHeHHON Yepes 6 Mec.
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2.7. PacueT cnpaBegnMBoW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHusi (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLIMX OEHEXHbIX NMOTOKOB, YYUTbIBAS KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BepoatHocTb gedonta PD(T(n)) onpenensietcs ¢
Y4YETOM MONOXEHWUN, YCTAHOBIEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHui B Pazgene 6, ucnonedyetca dopmyna 2, B KOTOPON Kaxaoe npom3se-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHNEM He YCTaHOBIEH MHOW CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs npusHaka obecyeHeHuUs1 unu ebixoda U3 cocmosHUsI obecueHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmMOosHUSI 0becyeHeHUs1 MPsIMO UIUu KOCBEHHO Habmolaema Yrnpaensrouwel Komna-
Hued).

Paspen 3. OueHka aKkTUBOB, HaXOASALWMXCSA B COCTOSAHUM aAedonTa.
3.
3.1. MpepenbHbIe CPOKK NpU3HaHUA gedonTa Ans pasfNUyHbIX BUOOB 3aJ0/MKEeHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6sa3aTenbcTBa MO 06NUraLMsamM POCCUACKUX/MHOCTPaHHbIX SMUTEHTOB® 7 /1 10 pabouunx gHen

Obsna3aTenbCcTBa NO BbiMNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

VHasa 3ag0mKeHHOCTb hn3nMYecknX u topuamdeckmx nuy nepeg NN 90 kaneHOapHbIX OHEWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHusi Unm BbinnaTtbl NPOLEHTHBIX J0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLuMi, Yem ykasaHo B n.3.1, B criydae ecnu AaHHas MHopmMaums NPsiMO UM KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdmumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnv MHOCTPaHHbIX rocy4apcTB MHAOPMaLUMM O NPOCPOYKE UCMOMHEHNS AMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUSA coOOLLEeHNst A0 AaThl, NPeALIecTBYOLEN AaTe onybnnkoBaHns coobLLeHns 06 OKOHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryyYaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpoHbI peATUHrO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0693aTensCTBa B CUMy Kaknx-nmbo ob-
cTosATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHowweHUn cbuanyeckux nuy K aecdonty npMpaBHUBaOTCA criegyloline cobbITUs:

3.3.1. HapyweHusa ycnosuin noralieHusi Unu BbinNnaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBNSAIOWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha Cpok Gonee Yem ykasaHo B n.3.1., B crniydae ecnv AaHHas nHgopmaumst
NPsSIMO UM KOCBEHHO Habnogaema y4acTHUKOM pPbiHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peLlleHns o NpusHaHWM nuua 6aHKkpoTOM.

15 laHHbIN CPOK MUCMOMNb3YeTCsl TOMbKO B Cyyae Hanuuusi COOBLUEHMIA OT 3MUTEHTA, areHTa UMM UHbIX YNONHOMOYEHHbIX UL, O HAMEPEHUN 1C-
MOMHUTL 06s3aTeNbLCTBA B Grivkaiiume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B cryyae
0b6bsBneHnst o AedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHbIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

16 [laHHbIi CPOK MCMOMNbL3YETCS TOMBKO NPY HANWYMK COOBLLEHNII O BbiNnaTte AMBUAEHOOB AMUTEHTOM.

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

38



3.3.3. OdwumanbHoe onybnmMKkoBaHne peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA COObLLEeHMa [0 AaTbl, NpeLlecTBylowen aate onybnmkoBaHus coobLeHns 06 OKOHYaHUKM MpUMEHEHMST npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuii 06 ocyXaeHWUM PM3NYECKOrO fMua Mo YroroBHbIM MPECTYNIeHnsM (Kpome criydaeB
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHune nHdoOpMauum o HaCTyNneHnM cMepTh hranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs HaxogsawwmMmces B gedornre.

3.4.2. He obecneveHHble 3aM0oroM HeABMKMMOCTMW, CTPAXOBKOW NMBO 3amoromM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMLumk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CYMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUS AedonTa Y XONAMHIOBOM KoMMaHuu 6o y kroyesbixt’ KoMnaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHdpopmaumm o6 aTom YNpasnsioLwen KoMnaHen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSiHUM AedhonTa (3a UCKNoYEHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybruyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
none3oBaHnem PD n LGD. Npu aTom 3HayeHne PD gns Takon 3a40/MKEHHOCTV NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CToMMOCTb NMPUHNUMAaETCS paBHON HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (nonHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) U NPOLEHTOB, 3a UCKMYEHNEM A05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKoh Mo Nopy4nMTensCTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro Aoxoaa 3a
npeablayLune KyrnoHHble nepyoabl, BCeM Npounm TpeboBaHMsIM KOHTpareHTy, 3a UCKINI0YEHWEM CriyqaeB, Korga y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTN WUITN CHDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo YNpaBnstoLLasa KOMnaHUs AOIMKHa B CPOK He bonee
2 Hepernb NONy4YnTb HOBbIA OTYET OLEHLMKa NMMBO NPUHATE CTOMMOCTb 3a40IKEHHOCTN PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTa (nepexon BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytoLmx cryyasx:

3.6.1. B cnyyae pecTpyKTypusaumm 4edonTHOM 3a00/MKEHHOCTU KOHTpareHTa neped poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne ny6rnn4Horo oGbABNEHUS O PECTPYKTYpPU3aLIMN MO0 MUPOBOM COrnaLleHu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss HopmaLum o NpekpaLleHnn YrofioBHOrO NpecrefoBaHnsa 3aemimuka/KoHTpareHTa ny-
TEM onpaBaaTenbHOro NpuroBopa nMbo NpekpalleHus aena, a Takke B crydae npekpallieHust gena o 6aHkporctse. Mpy 3aTom
YnpaensioLias komnaHusi o6s3aHa NpoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C Y4€TOM U3BECTHbIX MW NpeanonaraeMbIx ycro-
BWI MMPOBOrO CornalleHust.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXUBaHUS 3a[0/MKEHHOCTU.

17 Cnmncok KIoUeBbIX KOMMaHWA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1ei camocTosATeNbHO.
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UHpopmayus o ebisisrieHHbIX cobbimusix, MpupasHuUgaeMbIx K 0e¢hosimy u O 8bIxo0e KOHMmpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a Oamol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycroguu, Ymo UHEOpMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrrdaema Ynpaensowel komnaHued).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3a40mMKEHHOCTU HOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu Heo6XOAMMOCTM OCYLLIECTBMAETCA KOPPEKTUPOBKA Ha obecueHeHre;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMyY ByAeT NpUMeHATLCA AaHHas BepOSTHOCTb AedonTa

4.1. BeposiTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoaHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEroAHOMY MccnefoBaHuio koprnopaTtusHbeix gedontos (Annual default study) c npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, Npy-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, MNPUCBOEHHOTO HECKONBbKUMU PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIli PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B cCOOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTcs BEPOSTHOCTb AechonTa B cooTBeTCcTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra n npuBeaeHnem ero k wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hannyuus BbinMyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaAUTHbIN cnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra u OTCyTCTBMS BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHuIo koprnopaTtueHbix AedonToB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3Havyenne PD gnsa cpoka 1
rog;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha aaty oueHku uicnuTces B peectpe MCB® unu ecniu ero Beipydka coctaensietT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He uMeLMe MeXayHapo4HOrO PEeNTMHra), TakoW KOHTPAreHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposTHOCTM Aecdornta B OTHOWEHUN ObOecLeHEeHHOW 3af0NMKEHHOCTU, He Haxons-
wenca B geconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen ohopMNAETCHS MOTUBMPOBAHHBLIM CYXXOAEHNEM YNPaBnstoLLEen KOMMaHnu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSATHOCTM AechonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKOB Mocne 3ansTown.

18 https://ofd.nalog.ru/
19 https://bo.nalog.ru/
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4.2.2. N5t o6GecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBZY BEpOSATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT MPWU3HaKN 06eCLieHEeHNS UHbIe, YeM MPOCPOYEHHAs 3a40/MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMy4ae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTEeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3om 3HayeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BepoATHOCTU AecponTa KOHTpareHTa Ha CPOK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
)KEHHOCTU, B Crnyyae, ecrnv CPoK A0 AaTbl JEHEXHOro NoToka He nMpeBbiaeT 1 roga oT AaThl OLEHKM U BepOSITHOCTb AedonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peiTuHrosoro rpeiiga (Ca-C)2t no aaHHbIM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalwen BeposiTHOCTH
Aedonta AngA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKN 1 Y KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOASILLME 32401~
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechorniTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoOoTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

20 YcknoyeHne cocTaBnseT 3af0MKeHHOCTb, oBecLieHeHMe Mo KOTOPOi paccuMTLIBANoCh paHee ¢ NMOoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKOoB.

21 BepOATHOCTb Aed)orTa MOXET MPeBbILLaTh BEPOATHOCTL AedonTa AN HauXyAWwen KaTeropum KadecTsa, B Criydae BbISBIIEHWSI NPU3HAKOB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [1pu oueHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosaHun aecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3ad0MKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOpMANYECKOro fnua BbiCTynaeT duanyeckoe nmuo U, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyunTtens n PD*LGD gormkHuka.

[nsa 3agomkeHHOCTH, o6ecneyeHHoN CTPaxoBKOM, MCNonb3yoTcst PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucrne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no exXerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTcsa Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 330IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0MMKEHHOCTH.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnu PD
KOHTpareHTa no goroesopy d6onblue. Ecnv nopyuntenem no 3agormkKeHHOCTU IOPUAMYECKOrO Nnua BbICTyNaeT mnsmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecnevyeHHOM JOrOBOPOM CTPaxoBaHuWs, B Clly4ae eCriv Takow JOroBop 3aKIT4YeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHny copmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTU 0becneyeHns NpuHMMaeTcsl AMCKOHTUPOBaHHas cnpaBeanneas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

22 Ecniv B Ny6AMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMO/b3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxwuaaemblii NpoLEeHT BO3BpaTa Mo MPOCPOYEHHbIM BbiMaaTaM, NPUBOAMMbIVA areHTCTBaMun ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneyveHunst B criydyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHUS YyNpaBnsioLein KOMMaHU1, eciv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegenseMblin B cneayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LM AMCKOHT Ang caenok PEMNOZ3;

e [N aKuWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdAWwmX B UHAEKChl akuuin ctpaH O3CP — kak MakcMmanbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6nuv3kon gropaunen.

B oTHOLWEHWN 3a80mKeHHOCTH, 06eCne"YeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBon komnanum * LGD ctpaxoBoi komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KOMNaHuUM He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMWT B CMMUCOK 0A0OpPEeHHbIX Ansi
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbeiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06eCLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyvnMTeNs/CTpaxoBLUMKa NPUHMMAKTCA C y4eToM obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUW Ae-
donTa (B TOM YnCNe B COCTOSIHMM GaHKPOTCTBA), MOXET NMPUHUMATBLCSA TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON 3KMUIMON2* HedBMXUMOCTU — COITIACHO OLIEHKE OLIEHLMKA, CAEMaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCcnevnTenbHOMo UNM rapaHTUAHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

23 Ina akumin - puck-rnapameTp Ans 3-ro AvanasoHa A pbIHOYHOro pucka (CTaBka pycKa NafeHus LeHbl), paccumTbiBaembiit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
24 Hanpumep, roCTUHWLLI, XOCTerbI 1 T.1.
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5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgponT
AN KOHTpareHTa BO3HUK 13-3a AecdhonTta 3TOM KOMMaHMKM ero rpynnbl, a caMa 3a0JPKeHHOCTb 06CnyXnBaeTcst 6e3 HapyLueHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmuumn) KOTUpoBkK nybnunyHoro gonra. OTHOLWEHWE NMOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLLIEHUE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, eCnv TONbKO He UMeeTCs KOTUPOBOK CaMOoro oLieHMBaeMoro obs3aTtenbCcTaa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [1na oGnuraunin pPOCCUNCKNX SMUTEHTOB M 06Mraumin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOMpXeBoro pbiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauuun n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacToawwumu [Npasunamum
onpenenexust CHA, yBennyeHHas Ha pasMep HaKOMMEHHOrO KyMOHHOMO A0X0Aa;

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

UHebopmayus o yeHHbIx bymazax, ucrnosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssiemcs Ynpasnsouwel
KkoMmnaruel 8 crieyuanu3uposaHHbili deno3umapuli He no3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWM 4NA pacyeTa CnpaBeaAnvMBON CTOMMOCTU C y4ETOM KPEAMTHOIO pycka AaHHbIX 6aHKOB Mnu
MHbIX OpraHvM3auuin YnpaensaoLwas KoMNaH1s y4uTbIBaeT CrneayoLime nornoxXeHus:

6.1. TMoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIensAX HacToswero MNpunoxeHnsa NoHMMaeTCcs 3af0MMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTU, 0DeCneYeHHON 3arorom Xumnow HeABUXXMMOCTH (MnoTeka).

6.2. [lpw ncnonb3oBaHMKU AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnsaLwasa KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHns MMeloLLEecs 3a00IMKEHHOCTU, B TOM YMCIIE CPOK MPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ans pacyeta cnpaBeasiuBoi CTOMMOCTY 3aJ0MMKEHHOCTU hran-
YecKux nuu.

[na uyenen pacyeta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKW KpeauTHO-06eCLEHEHHbIX
aKTMBOB MCMonb3yeTcst 3HayeHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
MNoTpe6uTenbckue U npouue ccyabl GPU3NYECKUM NULIaM
Tun noptdens HeobGecneyvyeHHbIN
cTagnsa KpeguTHoro noptdens 1 2
BanoBas cTtommocTb kpeamToB, MnpA. pyb. 3281.90 133.50
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHWs kK pUanyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMUWHANbLHOW CTOMMOCTU 3aJ0MMKEHHOCTM 3arOoroM KMIOW HEeOBWXKMMOCTWU, UCMOSb3YHTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue husanyeckux nuuy

Tun noptdens obecneYeHHbIN

cTagma KpeauTHoro noptdens 1 2

BanoBas cToMmocTb kpeauToB, Mnp4. py6. 6 246.60 304.50

pe3epB nog obecueHeHne KpeguToB, Mpa. pyo. 8.90 15.20

CoR 0.14 4.99
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Pazpen 7. MeToq y4yeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeariMBoM CTOMMOCTM MO OTYeTy OLeHLMKa No CocToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A Kk lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNA oueHKU KpeagnTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

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

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobGaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
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https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e MTC-6aHk

e Kpeaut-EBpona 6aHk
o (COepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,

e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

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

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CrteneHb 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, Hu3akuit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHwit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMW PENTUHIOBLIMW areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHn3aumsim, MHbIM POCCUINCKMM OpraHusaumsM, a Takke Ux cneumansHbiM opuandeckum nuuam (SPV) n godyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUUunanbHbIM

obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.
1.2. Onpepnenenue BeposiTHocTH fedbonTa (PD) no o6si3atenbcTtBam B pybnsix n MHOCTPaHHOW BarntoTe Yepes peu-

TUHIU, NPUCBOEHHbIE MHOCTPAHHBIMW PEVTUHIOBBLIMW areHTCTBaMM POCCUMCKUM KOMMaHUAM, B T.4. UX CeumanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUYHUMAaeTCHa B pacyeT U
paccmaTtpuBaeTcs Kak oTCyTCcTBMe perTuHra. [ina onpegenenns PD gonycTtumo ncnonb3oBaTh criedytowmne noaxoap:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pertuHroBoro areHtctea AO «OQkcnepT PA» yepes conocTaBrneHune pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y koHTpareHTa pevTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HadveHne PD,
onpefeneHHoe pocCUNCKUM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHtcTBo) (Tabnuua 8 «YpoBHUM (4acToTbl)
AedonTta no penTUHroBbIM KaTeropmMsam HaumoHarnbHON POCCMIMCKON PENTUHIOBOW LuKanbl AreHTCTBa AN BCex 0ObeKToB pen-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumm n MHCTPYMEHTOB CTPYKTYPHOrO hMHAHCUPOBAHUSI» B COCTaBe OT4eTa 00 UCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBbIM KaTeropusiMm MpUMEHSEMbIX PEWTUHIOBbIX LWkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydae Hanuumsa y KOHTpareHTa HeCKOorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWN POCCUNCKMMU PENTUHIOBBIMU areHTCTBamMu, BbiIOUpaeTCst HaMMEHbLLUNA PEUTUHT U3 aKTy-
anbHbIX U cooTHocuTCs ¢ penTtuHroM AO «3kcnepTt PA» B cootBeTCcTBUM [punoxeHnem 4. B cnyvae HeobxogmmocTy NpoBecTm
conoctaenenne penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnept PA» ucnonb3yetcsa Tabnuua conocrasrne-
HWUSI PENTUHIOBbIX LUK POCCUNCKMX KPEANTHBIX PENTUHIOBbLIX areHTCTB, ykadaHHasa B IHopmaunoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmMaLms 0 CONOCTaBNEHNN PEUTUHIOBBIX LUKaN POCCUNCKUX KPEAUTHBIX PEATMHIOBbLIX areHTcTeY. [And
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTcTBYlOWEee 3HaveHue PD no tabnuue 8 ansi cpoka 1 rog. MNpu
OTCYTCTBUM Y KOHTpareHTa penTuHra OgHOro U3 POCCUNCKNX PEWTUHIOBbIX areHTCTB 3HadeHune PD moxeT GbiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIx 3Ha4eHun PD MHOCTpaHHOro peiTuHroBoro areHtcTea Moody’s yepes conocTtaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa peTuHra OAHOro U3 POCCUACKUX PENTUHIOBLIX areHTCTB NpPUMeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepes conocTtaBneHne penTUHroB B cCOOTBETCTBUM C [MpunoxeHnem 4. lNMpu 3TOM B crniydae Hanuuus He-
CKONbKMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMu, BbIOMPAeTCA HaMMEHbLLWIA PEATUHT U3
aKTyarnbHbIX U COOTHOCUTCS C pernTUHrom areHTcTBa Moody’s. B crnyyae Heo6xoaMMOCTU NPOBECTU COMOCTaBMNEHNE PENTUHIOB
00O «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyLiecTnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3oBaHnem Tabnumubl CONOCTABMNEHUSA PEATUHIOBBIX LKA POCCUMACKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB, yKa3aH-
Hou B MHdbopMaumoHHoM coobuleHun baHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn peNTUHIOBBIX LIKan poc-
CUNACKNX KPEOUTHBIX PEATUHIOBBIX areHTCTBY.

3Havenve PD onpegensieTcs Ha OCHOBAHMM akTyanbHbIX MyONWYHbIX OCTYMHbBIX AaHHbBIX MO BEPOSATHOCTAM AedonTta
pentuHroBoro areHTcTBa Moody's, nyGrvMkyemoro Ha caiTe areHTCTBa B COCTaBE OTYeTa Mo eXXerogqHoMy UCCreLoBaHMI0 KOpMo-
paTtuBHbIx aeconTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibmpaeTcs 3HaueHne PD ans cpoka 1 rog.

[nNsi KPYMHBIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg pyo. u

Gonee B ro,q), B Clly4ae OTCyTCTBUA peIZTMHFa OAHOro n3 pOCCVIVICKMX peﬁTMHFOBbIX areHTCTB NPpUMEeHAEeTCA cpeaHAA BEPOATHOCTb
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AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoOMy UCCneaoBaHUIo Kop-
nopatueHbix gedgontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBMS YPOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTcsa 3HaveHune PD ans cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIrO penTUHroBoro areHTcTea Moody's
Yepes conocTaBrieHNe PENTUHIOB POCCUMNCKUX PEATUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYBrMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOroO
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopaTtueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBUM C NMPUHAANEXHOCTbLIO
COMNOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne pevTUHroB, AN KOTOPbIX onpeaenseTcs recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa pemTuHra ogHOro M3 POCCUNCKMUX PEVTUHIOBLIX areHTCTB Yepes COoMnocTaBreHne pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaenseTca penTuHr pedTuHroBoro areHtctea Moody's. Npu 3ToM B cnyyae Hanu-
YNS HECKOMbKUX PEVTUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMU areHTCTBaMK, BblbupaeTca HaMMeHbLLNA pen-
TUHT U3 aKTyarnbHbIX U COOTHOCMTCH C PEATUHIoM areHTcTBa Moody’s. B cnyvyae Heo6xoaumoCTy NPOBECTH COMOCTaBIEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c pertnHrom areHtctBa Moody's conoctaBneHune ocyulectensietcs yepes pentuHru AO
«3kenepT PA» ¢ ucnonssoBaHvem Tabnuubl CONOCTaBNEHUSA PENTUHIOBBIX LUKaN POCCUACKUX KPEAUTHBIX PENTUHIOBbLIX areHTCTB,
ykazaHHon B IHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHdopmauusi o0 conoctaBneHnn pETUHTOBbIX LKA
POCCUMACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanuume y KoHTpareHTa penTuHra MHOCTPaHHOro PEWTUHIOBOrO areHTCTBa He
NPVYHMMaeTCs B pacyeT U paccMaTprBaeTCH Kak OTCYTCTBUE PelTUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B cnyyae oTCYTCTBMSA PEWTUHIrA OOHOIO U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSETCA 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst HOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. QE®ONT U NPOCPOYKA MO BAINMIOTHbIM OBA3ATEINIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme oba3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnn NMEeKTCS OCHOBaHWUsi nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C OAESATENbHOCTBIO KOHTpareHTa, HanpumMep, BBEAEHUS CaHKLMI, 3anpeTa/HeBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UIM POCCUNCKUX FOCYAAaPCTBEHHbBIX OPraHoB.

2.2. HencnonHeHHble 0653aTenbCTBa KOHTPAreHToB, B TOM YMCIIE MO BbinnaTe KynoHOB U AUBUAEHA0B B MHOCTPAHHOW
BantoTe, No coctosiHMio Ha 31 uonga 2022 roga BKNIOYMTENBHO, CHMTAKOTCH Haxoaswumucsa B gedonTte B criyvyae, ecnu Takoe
HenCnonHeHne BO3HWKIO B pe3ynbTate AencTBuI (6e34eNCTBUS) MHOCTPaHHbIX AEeMN03UTapHO-KNMPUHTOBBLIX KOMMaHWUI (B T. Y.
MeXAYHapOAHbIX PacYETHO-KMMPUHIOBbLIX LeHTpoB «EBpoknup BaHk», r. Bpioccens, n «Knupctpum BaHkuHry, 1. Iiokcembypr),
MHOCTPaHHbIX GAHKOB UMW MHbIX CAHKLMOHHbIX AEACTBUI MHOCTPaHHbLIX FOCYAapCTB U (Mnun) perynupyroLwmx opraHos. [edonT u
obecLieHeHVe B OTHOLLEHMN CaMOro KOHTpareHTa/aMmnTeHTa, B TOM YMCre NePeKPECTHbIN AedonT No ero HbIM 06s3aTensCTBaMm,
He BO3HUKaIOT.

[o 31 mionsa 2022 roga HeUCNosrHeHMe Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHns unu gedonTa ans
Lienen KOppeKTUPOBKU CcrnpaBeasIMBON CTOUMOCTU Takon 3aJ0SPKEHHOCTM.

2.3. C 31 vions 2022 roga (BkntouMTenbHO) 06513aTenbCTBa NO LEeHHBIM Gymaram B MHOCTPaHHOW BartoTe OLEHUBAKOTCS
cnegyowmmM obpasom:

2.3.1. O6sazaTenbCcTBa, B TOM YMCIE MO BbiMfaTe KynoHOB U AUBMAEHAOB, BbIPaXKEHHbIE B MHOCTPAHHOW BamnkoTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBISAETCS Ha CHETE HOMMHAIBHOIO AepXXaHus cneunanmaMpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Npon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHOAaTeNbLCTBOM PP, ¢ AaThl NpU3HaHNS B UMYLLECTBE MAeBOro MHBECTULIMOHHOTO (hoHAA NPU3HAKTCS HAXOOALWMMUCS

B coctosHun fecponta, LGD no atnm o6sa3atenscTBam npuHumaeTtcst paBHbiM 100%.

25 Ecnu B Ny6AMKYeMbIX MaTepuanax peiMTMHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenenstotcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNaaTaM, MPUBOAUMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNeAoBaHUNX.
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2.3.2. O6s13aTENbLCTBA, B TOM YMCIE MO BbiNnate KynoHOB 1 AMBUAEHO0B, BblpaXXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUM LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMSAETCA Ha CYETE HOMMHANBHOIO AePXXaHUs CNeLuanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[I, 1 BbinnaTa no koTopbiM MOXeET BbITb Npon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoro MHBECTULMOHHOrO hoHAa OLeHMBaKTCa B obLem no-
psagke, yctaHoBrneHHom MCYA MNP, npu atom ¢ gatel HacTynneHus aedonta cornacHo NCYA MN® LGD no atum obsa3artens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, 4TO obsA3aTenbcTBa OyayT NoralleHbl B ONpeAeneHHbl CPOoK, B TOM Yucre B pybnsx B CyMMe, 3KBUBANEHTHON CTOMMOCTHU
0653aTenbLCTB B MHOCTPAHHOW BanoTe, CPOK HAaCTynneHns aedornTta MoXeT ObiTb U3MEHEH (YBEMWYEH UM YMEHbLLEH B COOTBET-
CTBWM C NOMYYEHHON MHOPMaLmein), Ha OCHOBaHNM MOTUBMPOBAHHOIO CY>KAEHUS YNpaBnsioLwen KoMNaHuu.

2.3.3. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnaTte KynoHOB U AUBMAEHAOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMSAETCA HAa CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3uTapus, OTKPbITOro B MHbIX Aeno3ntapusx, kpome HKO AO HP[], oueHuBatoTcs B 06LemM nopsake, yctaHoBreHHoMm MCYA MNO.
C partbl, korga npsiMo Unu KOCBEHHO cTana Habnogaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LeHbl B pe3ynbTaTe COObITUIA, YKasaHHbIX B M. 2.2, TakMe oba3aTenscTBa NpU3HaTCa HaxoaaWwnMICs B COCTOsIHUM AedbonTta u
LGD no atum obs3atensctBam npuHumaeTca paBHbiM 100% (pelueHne oopMnseTcs MOTUBMPOBAHHBIM CYXAEHWEM yrnpaBns-
IOLLEV KOMMAHWK).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinnaTe KynoHOB 1 AMBUAEHO0B, B OTHOLLEHUM LEHHbIX GyMar, XxpaHeHne KoTo-
pbIX OCYLLECTBISAETCA HAa CYETE HOMMHANBHOIO AepXaHusi CneunanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepXaeHns KoHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obszaTenscTBam, B TOM YMCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB, B OTHOLLEHWM LIEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYyLLEeCTB-

NseTcsl Ha CYE€Te HOMMHANbHOMO AePXXaHWs cneunannaMpoBaHHoro genosuTapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpeneneHne akTUBHOIO pblHKa OCYLLECTBNSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHWNst AaHHbIX Nocnea-
HEero TOProBOro AHsl Ha TOProBbIX MAOLWAaAKax He NPUMEHSETCA B Cryvyae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccun, npuocTaHOBKOM TOProB B Criyvyae JOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CYXXAEHUIO YNpaBnsoLLEn
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHUE CNPaBEANMBON CTOMMOCTM B TaKOW HETOProBbIN AEeHb MO CpaB-
HEHWIO C NOCregHUM TOpProBbiM AHEM. B cnydae, ecnu BO3HMKLLIME O0GCTOATENLCTBA NPUMBOAST K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLUM OT YNpaBnsiioLLen kKomnaHum, 6es-
OTHOCUTENBHO TWMNa NaeBoOro MHBECTULMOHHOMO (bOHAA U HE3ABMCUMO OT (DaKTUYECKOro NpoBeAeHNs Npoueayp Mo Bbigadve, no-

ralweHuo n 06M9Hy MHBECTULMNOHHbIX NaeB B MOMEHT BO3HUKHOBEHWSI 06513aHHOCTW MO NPUOCTAHOBITIEHUIO.

4. ONPEOQENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktyanbHbix 3HavyeHun Kb MockoBCKon G1pu, B Ka4eCTBE BPEMEHHON arb-
TepHaTMBbl 0€3pPUCKOBO CTaBKM 41151 ONPeAeneHnst CnpaBeanmBoi CTOUMOCTY 06513aTenbCTB CO CPOKOM A10 MoralleHust He bonee
6 mMecsueB MOXeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTepnonauuM (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenivBo CTOUMOCTH, Anst 0653aTeNbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMM aKTMBa
Ynpasnsiowas KoMmnaHust opopmMnsieT MOTUBUPOBaHHLIM CYXKOEHWEM 1 npeaocTaBnsaeT ero B CneunanmManpoBaHHbIn Aeno3nta-

pwiA.
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