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TEPMWHbI U OMNPEAENEHUA, AICNOJIb3YEMbIE B NPABUNAX OMNMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

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

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

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

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

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

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

CnpaBepnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu Npofaxke akTMBa UK ynnadeHa npu nepefave obs3aTensCcTBa B pesysibTate CAenku, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMI U HE AeVCTBYIOWMMMU NO4 AaBNeHMeM 0BCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Unii Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycrnoBusix. CnpaBeanneasi CTOMMOCTb paccunThiBaeTcs 6es3 yyeTta
3aTtpart Mo CAenke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

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

e KOTMPOBKA (PUHAHCOBOIO MHCTPYMEHTa NyOnuMKyeTcsi Ha OCHOBHOM WUnv Haubonee BbIrOAHOM PbiHKE AaHHOTO WHCTPY-
MEHTa;

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

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

Ha6niogaemas u gocTtynHas 6upxeBas nnowagka — TOproeas NnoLaaka PoCCuiickoi Gupxun, sakpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLen KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (OMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble GupkeBble NMoLWaaki NpMBeaeHb! B NPUINOXeHUN 2.

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

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

KpeAuTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTepb (YObITKOB) BCNEACTBUE HEUCTONHEHNS KOHTpareHToM 0613aTenscTB No AOoro-
BOPY, BKIOYas HeOoMnaTy KOHTPareHTOM OCHOBHOrO Aofra W/Wim npoLEHTOB, MPUYNTAIOWMUXCS B YCTaHOBMEHHbIN JOrOBOPOM
CPOK, @ Takke B pe3yrnbTaTe U3MeHeHWs1 OLLeHKN KpeanTocnocobHOCTM (KpeaAMTHOrO pucKa) KOHTpareHTa (SMUTEHTa).

KpeAnTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOBHOCTU PEUTUHITYEMOro NNLA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06a3aTenbCTBa (O €ro KpeanTocnocobHOCTN, (NMHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXXEHHbIM C UCMOMb30BaHWEM PENTUHIOBOW KaTeropmm no onpeaeneHHon penTMHroBOM LUKane.

YPOBHU UeH Npu onpeaeneHnn cnpaBeanmBo CTOMMOCTM ONpeaensanTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHa4apToOM hu-

HaHcoBon oTyeTHocTh (IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTW», BBEAEHHbIM B AEWCTBME Ha TeppuTopum Poccuiickon
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denepauum npukasom MuHuctepctea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIX cTaH4apToOB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o Npu3HaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NMPUKa30B (OTAENbHbLIX NOMOXEHWIA NpUKa-
30B) MuHucTepcTBa omHaHcoB Poccuiickorn ®epepaummn”.

UcxopHble aaHHble YPOBHA 1 - LEHOBbIE KOTUPOBKA (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UWOEHTUYHbIX
aKTUBOB UM 005A3aTENbLCTB, K KOTOPbIM OpraHn3auna nmeeT AOCTYN Ha AaTy OLEeHKN.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktnea unu obszaTenbcTBa.

OnepaunoHHasn aebuTopckas 3afo0mMKeHHOCTb — AiebrTopckasi 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaloLwasi B xoge Hopmarnb-
HOro OrnepaLnoHHOrO LMKNa, koTopas byaeT noralleHa B TEHEeHNe CPOKOB, YCTaHOBMEHHbIX B HAacTosLWwmx [Mpasunax onpegenexHns
CYA. [lonycTumble CPOKM MPOCPOYKM, YCTaHOBEHHbIE ANS onepauMoHHON 4eBUTOPCKON 3aA0MKEHHOCTH, HE AOIMKHbI MPUBOANTL
K Mpu3HaHuio Be3HafexHOW K MoNyyYeHnto 3a40MMKeHHOCTH, a Takke K obecueHeHno 3a4omKeHHOCTU. Takas 3adomKeHHOCTb
ByaeT peanusosaHa ynpaBnsioLLen KOMNaHen B NOSIHOM O6beme B CPOKW, YKIaAbiBaOLWMECH B HOPMarbHYO PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUS C KOHKPETHbIM BMOOM AEeOUTOPCKOM 3a00IMKEHHOCTW. YCTaHOBMIEHHbIE CPOKU Npo-
CPOYKM M UCNONHEHUA 0693aTenbCTB HEe AOSMKHBI MPEeBbILaTh PEKOMEHAYyEMbIX CPOKOB B HacTosALWwwmx MNpasunax onpeaeneHns
CYA, ecnu nHoe He NnoaTBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YyNpaBrisioLLen KOMAaHn.

JKcnepTHOE (MOTUBUPOBAHHOE) CYXKAEHUEe — 3TO JOKYMEHTarNbHO 0POpMNEHHOE NPOECCHOHANbHOE CyXXAeHne Ynpasnsio-
eV KoMMnaHuK, copgepxallee 060CHOBaHHbIE pacyeThbl 1 BbiBOAbI 06 OLeHKe CrpaBeannBoi CTOMMOCTU aKTUBOB, O BENNYMHAX,
UCnornb3yembIX B pacyeTe crnpaBearnvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWUs/NpekpaLLeHUs Npu3HaHns akTu-
BOB/0653aTenNbCTB, O BbIABMEHHbIX NPU3HAKaX BO3HUKHOBEHNS KPEAUTHBIX PUCKOB M MPOYMX OBCTOATENbCTBAX, KOTOPbIE BNSIOT
Ha OLeHKy cnpasenueorn ctoumocTtu B cootBeTcTBUM ¢ MCDO 13. MNMprMMeHeHre Takoro Cy>xaeHns 4onycTMMo B cny4yasix, ycra-
HOBNEHHbIX HacToAwmumn MNpasunamu onpepenexduns CHA.

OBLLUUE NMONOXEHUA

Hactoswwe lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro nHBecTMUnOHHOro doHAa
PbIHOYHBbIX (PUHAHCOBbLIX MHCTPYMEHTOB «C6ep — nporpeccuBHbIN cMapT choHA» (aanee — MNP) paspaboTaHbl B COOTBET-
cTBum ¢ YkasaHvem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 o1 29 Hos16ps
2001 roga (ganee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAax") U NPUHATLIMU B COOTBETCTBUM C HAMU HOPMATUBHBLIMU
aKkTamu.

Hactoswwe Mpasuna onpegeneHns CHA coctaBneHsl B COOTBETCTBMM C MexayHapoaHbIMy cTaHgapTaMu (puHaHco-
Bon ot4yeTHOCTU (MCPO), BBeAeHHbIMK B AeicTBME Ha Tepputopun P® B yactu, He NpoTuBOpeyallen AenCcTByoLLEeMYy 3aKOHO-
patenbcTtBy PO.

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

Hactosawwme Mpaeuna onpegenexHms CYHA onpegensioT:

e  nepuognyHOCTbL onpeaeneHus CHA 1 Bpemsi, No COCTOSHMIO Ha KoTopoe onpeaensieTca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MN;

®  MOPSAOK ONpeAeneHus aatbl U BPEMEHU, MO COCTOSTHUIO HA KOTOpble ONpeaenseTcs CTOMMOCTb UMYLLECTBa, NepeaaH-
HOro B OnnaTy MHBECTULMOHHbIX Naes MNND;

e KpUTepum NpU3HaHWs (NpekpaLLleHnsi NpU3HaHKs) akTUBOB (06583aTenbCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENW OLEHKU CTOMMOCTM LieHHbIX Oymar B 3a-
BUCUMOCTW OT BAaa akTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB W 06s3aTENbCTB akTUBHBLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Mogernen OLeHKM CTOMMOCTH B 3aBMCMMOCTM OT BUAOB akTUBOB M 00513aTENLCTB, a Takke
nepeyeHb akTUBOB, MOANEXALLMX OLEHKE OLEHLLMKOM, 1 NEPUOANYHOCTL MPOBEAEHUS TAKOW OLEHKM;

e  MOpPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXKEHHbIX B O4HOW BantoTe, B APYryl0 BanoTy;

e  nopsaok hopMUpOBaHUS pe3epBa Ha BbINnaTy BO3HArpaXaeHus, MpeayCMOTPEHHOro COOTBETCTBYHLIMM nuuam [Mpa-
Bunamu Y MNMANo;

e MOPSAOK YpEerynMpoBaHusl pasHornacuii Mexay ynpaensitoLen KoMnaH1en n cneumanusampoBaHHbIM 4eno3utapuemM npu
onpefeneHnn CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPsAoK OCYLLECTBIEHUS MHbIX Npoueayp B Lensx pacyerta
CYA IMND 1 pacyeTHON CTOMMOCTU MHBECTULMOHHOrO nas MNMN® B cnyyasx, NpeayCcMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TUBHbIMK akTamu baHka Poccuu.

M3meHeHnsa n gononHeHna B HacToswue Npasuna onpeaeneHns CYA MOryT ObITb BHECEHbI B cny4yadx, yCTaHOBJEH-
HbIX HOPMaTUBHLIMW NPaBOBbLIMK akTamu. B crnyvae HEOOXOAMMOCTM BHECEHUSI UBMEHEHWUIA U LOMOSIHEHUI B MpaBuna onpege-
nenuns CHYA Kk Hum npunaraeTca NnodCcHeHne Npuy4nH BHECEHUA Taknx M3MEHEHWI U OONOSHEHUI U YKa3blBaeTCA AaTa Havana
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npUMeHeHUs U3MEHEHWI U JOMNONHeHW B HacTosilwme lNMpasuna onpegenexHus CHA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHETOOBOW CYA NMU®

CYA onpepenseTtcs kak pasHuua mexay CTOMMOCTbIO Bcex akTMBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLUMX CMONHEHMWIO 3a CYET yKa3aHHbIX akTUBOB (ganee — 06s13aTenbcTBa), Ha MOMeHT onpegenexuns CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpy paccunTbiBaeTcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHMm NCTOYHMKaX, BHE 3aBUCUMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero oHS, CriefQyowero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexve CHA.

CYA NN onpepenseTcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) oopmumpoBaHms MAND;

. nocre 3aBepLueHnsi (OKoHYaHus1) hopmupoBaHus MO - kaxabii pabounin AeHb;

o B CryyYae NpPUOCTaHOBIMEHNS Bblgayu, NoralleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHus 1 o6mMeHa;

o B cnyvae npekpatieHus MN® - Ha aaTy BO3HUKHOBEHUS OCHOBaHMS €ro NpeKpaLLleHnst U Ha NocneaHun pabouunii AeHb
KaXkOoro KaneHgapHoro mMecsiLa 4o KarneHgapHoro Mecsiua, nNpefllecTBYHOLEro Mecsily, B KOTOPOM NaeBOW MHBECTULMOHHbIV
doHa ncknoyeH 3 peectpa NN,

CpegHerogoBas CHA MN® (ganee — CFCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmmbl CHA Ha kaxapbiv
paboumni aeHb kaneHaapHoro roga (ecnu Ha pabounii geHb kaneHgapHoro roga CHA He onpegensanack - Ha NocrnegHUi AeHb ee
onpefeneHus, NPeaLlecTBYOLLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUst (OKOHYaHWs1) (POPMUPOBaHUS MAEBOIO WH-
BECTULIMOHHOrO hoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHew 3a aTOT nepuoa.

B uensx onpegeneHua CI'CHA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHus
CYA MN®, ykasaHHble B HacToswux MNMpasunax onpegenexus CHA.

CYA MNP, B Tom uucne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBeCTULMOHHOro nas NN® onpegenstotcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIe 3ansiToi, C NpUMEeHEHNEM MpaBu MaTEMaTUYECKOrO OKPYrNeHus B BantoTe onpeaeneHnss CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencTeyowmmmn Ha gaTy onpegenenuns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MMYLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULUMOHHDbIX NMAEB NMne®

CToMMOCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBeCTULMOHHBIX naes MNP, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaMKU PepepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX hOHAAX», MPUHATEIMU B COOTBETCTBMM C HUM HOPMaTUBHBIMU aKTamu,
TpeboBaHusiMu Ykasarus Ne 3758-Y u HacToswmmu MNpaeunamu onpegeneHus CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYIO OfnpeaenseTcs CTOMMOCTb MMYLLIECTBa, NepefaHHoro B onnaTy MHBECTULIMOHHBIX
naes MNMN®, He moxeT BbITb ONpedeneHa paHee AaTthbl NepeAayy Takoro MMyLLecTsa B onnaTy MHBECTULIMOHHBIX Naes, 3a UCKIIo-
YeHneMm cryyaeB onpegeneHns CTOMMOCTU UMYLLECTBA, MepeAaHHOoro B onnaTty MHBECTUMUMOHHbIX naes MNN®, Ha ocHoBaHuK OT-
YyeTa oLeHLyMKa.

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

CToMMoCTb MMyLLeCcTBa, NepegaHHoOro B onnaTy MHBECTUUMOHHbIX naeB AP, onpepensieTcsa no COCTOSAHWMIO Ha
23:59:59 Ha pgaTy nepegayn UMmyLLeCcTBa B onnaTty MHBECTULMOHHbIX naes MNND.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, kKoHTponupyeMbii NN B pesynbTaTe NpOLLnbiX COOLITUIA, OT KOTOPOro OXUAAETCsA NMPUTOK KO-
HOMUYeCKUX Bbirog B Byayluem.

AKTVBbI NPU3HaIOTCA B TOM CIy4ae, €Criu OHW MOMyYeHbl B pesyribTate NpoLwfbiX cOBbITWIA, KOHTponupyemMbl, NMN®
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET MOMy4YnUTb BCE OCHOBHbIE BbLIFOAb! OT UCMOSMb30BaHUS AAHHLIX aKTUBOB B Byayluem, a ux
CTOMMOCTb MOXET ObITb HAAEXHO ONpeaeneHa.

0Ob653aTenbLCTBO — 3TO CyLLECTBYOLWAs 0653aHHOCTb, BO3HMKAOLLAs M3 MPOLLSIbIX CODLITUIA, B pe3ynbTaTe UCNOMHEHUs
KOTOpOWi OxuaaeTcs BblbbITUE U3 DoHAA PecypcoB, 3akrnioyatoLmnx B ce6e IKOHOMUYECKWE BbIFOAb!.

Kputepumn npusHaHus (NpekpaLleHus NpusHaHusl) akTUBOB 1 06513aTenbCTB NpeacTasnersl B Mpunoxenun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CToMMOCTb aKTMBOB M BenuunHa 06s3aTenbCTB OnpeaensoTcs no crpaBedfMBoli CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CToOMMOCTb aKTUBa MOXET OrnpeaensiTbCs Ha OCHOBaHMM OTYETa OLEHLLMKA, €CINN TaKoW OTYET COCTaBMNEH OLEHLLUKOM,
B OTHOLLEHMMN KOTOPOro CO CTOPOHbLI CAMOPETYNUPYEMbIX OPraHN3aLnii OLIEHLLIMKOB HE MPUMEHSTIUCE B TEYEHNE ABYX NET B KOMU-
YecTBe ABYX U Bonee pas Mepbl AUCUMNIIMHAPHOMO BO3OENCTBUSA, NpedycMoTpeHHble ®eaeparnbHbiM 3akoHoM "O6 oLeHO4YHOM
aeaTtenbHocT B Poccuiickon Gegepauun”, a Takke BHYTPEHHUMW AOKYMEHTaMKU CaMOpEerynnpyemMblX OpraHn3aumnii OLEeHLLMKOB,
N CTaX OCYLLECTBNEHMS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBNSIeT HE MEHEE TPeX NeT, a Tak e UMeLWUM kBanudgmka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HaNpaBreHWo OLLEHOYHOWN AeAATENbHOCTY.

B cnyyae onpegeneHusi CTOMMOCTUM aKTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU J0MKHA ObiTb He
paHee LIecT MecsLEB A0 AaTbl, MO COCTOAHMIO Ha KoTopyto onpeaensietcss CHA. Mpu 3TOM CTOMMOCTb akTUBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHnss CHA otyeTa oUeHLLMKa C JaToN oueHkM Hanbonee 6rM3kon Kk Aate onpe-
JeneHnsi CTOMMOCTY akT/Ba, COCTaBNeHHOro ¢ cobrntofeHnem TpeGoBaHniA HOpMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHuM oT4YeTa OLEHLUMKa onpeaensieTcsl cnpaBeanveasi CTOMMOCTb MO CeAyLMM akTUBaMm:

e  LleHHble Gymaru, no KOTopbiM B COOTBETCTBUM C HacToswmmu MNpasunamm onpeaenexdnss CHA oTcyTCTBYIOT UHbIE Cro-
CcOObl OLIEHKN;

e [leGuTopckas 3a0MmMKEHHOCTb, B CIlyYae Hanu4yusi npuaHakoB o6ecLeHeHnsl 1 HEBO3MOXHOCTU NMPUMEHEHUSI UHbIX Me-
TOLOB ONpeAerneHns cnpaBeasivMBoN CTOMMOCTH.

MOAENN OLEHKN CTOUMOCTHU LEHHbIX BYMATI

AKTVUBHBLIM pPbIHKOM A1 LEeHHOM GyMaru, JOoNyLEHHOW K TopraMm Ha poCCUIACKON Bupke (3a UcKmndeHnemM obnurauuia
BHELUHUX 06nunraumoHHbIX 3anmos Poccuiickon defepauunm; [ONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB; eBpoobnvrauuni
MHOCTPaHHbIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoAHbIX (MHAHCOBbLIX OpraHW3auuii) NpusHaeTcs AoCcTynHas v Habniogaemas
GupxeBas nnowagka B criyyae ogHOBPEMEHHOIO COBMNAEHNS HMXKENepeYnCIIEHHbIX YCIOBUIA:

e  LeHHas bymara gonylieHa Kk Topram Ha poccuiickorn bupke, npuseaeHHon B MpunoxeHum 2;

e Hanuuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaerneHns cnpaBeanMBoi CTOMMOCTY;

e  KOnuyecTBO caenok 3a nocnegHue 10 (JecsiTb) Toprosbix gHen — 10 (Oecatb) n 6onee;

e  COBOKYMHbIV 06beM caenok 3a nocrnegHue 10 Toproebix gHen npebicnn 500 000 (MATbCOT Thicad) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbit 3kBMBanNeHT no Kypcy baHka Poccumn Ha gaty onpegeneHnst akTMBHOMO PblHKa,
ecnun obbem caenok onpeaeneH B MUHOCTPAHHON BarsioTe).

B cnyuae, ecnu Ha gaTy onpegeneHust CHA Ha kakon-nmbo 6upke He NpoBOAUNUCH TOPIW, AN OnNpeaeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXK NO nocriegHeMy GnvxanLuemMy TOProBoMy OHHO.

[ns oueHku cnpaBe,qnleon CTOMMOCTU LIE€HHbIX 6ymar OCHOBHbIM PbIHKOM MNpU3HaeTCcA:

OCHOBHOM PbIHOK ANS LieHHbIX 6ymar B
uensax HactosAwwmx NMpaBun onpepene-
Hua CHA

Ons pocCUMCKUX LeHHbIX 6ymar

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

MockoBckasi 6VIp)Ka, ecnu MockoBckas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupka He SIBNSIETCSH aKTUBHbLIM PbIHKOM — POCCUIA-
ckasn bupyxeBasi Nnowagka M3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMii obLWMI 06beM CAENOoK NO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpPMaL MK 06 06beMe CAENOK NO KONMYECTBY LIEHHbLIX Oymar
mcnonb3yeTcsa MHpopMaumsa 06 oobeme cOenok B AEHEXHOM BbipaxkeHuUn. MNpu
paBeHCTBE OObeEMa CAENOK Ha PasfnUYHbIX TOProBbIX MOLaZAKax OCHOBHbIM
PbIHKOM CYMTaETCs TOproBas MroLLanka ¢ HambonbLLINM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[ns HOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymar MmexayHapoaHbIX KOM-
naHumn

Poccuiickass Bupxa M3 4YMcra akTMBHbIX PbIHKOB, MO KOTOPOW onpeneneH
HanBonbLUMI 06LMIA 06 beM CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCTBUM MHDOPMaLMK 06 06beme CAEMNOK MO KONUYECTBY LieHHbIX Bymar
ncnonbayetca nHdopmaums o6 obbeme CAenok B AEHEXHOM BblpaxkeHuu. Mpu
3TOM BenuuMHbI 0O6bema CAEeNOoK B BantoTe KOTUPOBKM NepeBoasiTcst B pybnu no
kypcy BaHka Poccum Ha paty onpegeneHust CHA. Mpu paBeHcTBe ob6bema cae-
10K Ha PasnnyYHbIX TOProBbIX NMOLAAKaX OCHOBHBIM PbIHKOM CHMTaETCH TOPro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuoa.

Ansa o6bnurauni BHEeWHUX o6nmMrauuoH-
HbIX 3aMmMoM Poccunckon ®epepauum,
[ONTroBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX rocyAapcTB, eBpoobnurayui UHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIeH-
HbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
LieHHbIX 6ymar MmexxayHapoaHbIX cu-
HaHCOBbIX OpraHu3auumn

BHeOVpxeBOW PbIHOK.

B cnydyae, ecnu UeHHble Bymarn [omyLueHbl K TopraMm TOMNbKO Ha POCCUICKOMN
Gupxe, TO NPU3HaHUS PbiHKA OCHOBHbLIM ByAeT TakuM Xe, KaK Ans POCCUCKUX
LieHHbIX Bymar.
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B cnyyae, ecnu ykasaHHble LeHHble Bymary gonyLeHbl K TopraM Ha POCCUINCKON
6upxe, kOTOpas MpuW3HaHa akTWMBHOW B COOTBETCTBUM C HacToswmumu lNpasu-
namu onpegenenns CHA, B To BpeMsi, kak OTCYTCTBYHOT AaHHble BHEOMPXKEBOro
pblHKa, TO NOPAZOK NPU3HAHUS PblHKA OCHOBHBLIM ByAeT TakuM xe, Kak Ans HO-
CTPaHHbIX LieHHbIX Bymar.

[ns oueHkn cnpaBeanuBor CTOMMOCTU LeHHbIX 6ymar NCNonb3yrTCA Moaes i OUEeHKN CTOMMOCTU LIEHHbIX 6ymar, ans
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAEe N OUEHKN CTOUMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakKe MOOeriM OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIn akTuB.

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

LieHHble 6ymaru

Mopsgok onpegeneHus cnpaBeaiMBoA CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMmuTeHTa (B TOM
yncne NHBECTULIMOHHbIE
nan poccUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, MNOTe4YHble cepTu-
cdumkaTbl yyacTus, geno-
3UTapHble Pacnuckm)

Ona ueHHbIX 6ymar POCCUNUCKUX 3IMUTEHTOB, 32 UCKITIOYEeHUeM obnurauun POCCUNCKUX
9MUTEHTOB.

[Ins onpenenexuns cnpaBeanivBoin CTOMMOCTY UCMONb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX POCCUIACKMX BUpX), BbibpaHHbIe B criefyowem nopsake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbITVs HA MOMEHT OKOHYaHWs TOPrOBOW CeccUM PoCcuiickol GUpxu Ha aaTy
onpegfeneHus CHYA npu ycrnoBuv NOATBEPXKAEHUSI €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIIM PacKpPbIThl AaHHbIe 06 06beMe TOpProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO 1 Takas LeHa 3aKpbiTUsl He paBHa HyrHo.

e  CpedHeB3BeLLeHHas LeHa Ha MOMEHT OKOHYaHWNs TOPrOBOW CECCUMN POCCUNCKOWM BUpXU
Ha gaty onpefeneHus CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOPrOBOWM CECCUM POCCUNCKON OMpXKKn Ha AaTy
onpepenexus CHA npu ycnosuv NoaTBEPXKOEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpegeneHus CHA, npuaHaeTcsi KOPPEKTHOM, eCnn OHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOM 1 MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TON e Bupxu;

Ons obnurauni pocCMMCKMX 3IMUTEHTOB.

[nsa onpepeneHvs cnpaBeanMBON CTOMMOCTWM WMCMONb3YOTCS Creaylolme LeHbl OCHOBHOMO
pbiHKa (U3 YMCna akTUBHBIX POCCUCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Oupxu Ha gaTy onpegenexus CYA;

®  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUMCKOW BUPXK Ha
naty onpegeneHuns CHA.

CnpaBegnueBas CTOMMOCTb JOJSITOBOW LIEHHOW Bymaru onpeaenserca ¢ y4eTOM HaKoMMEeHHOro
KyMOHHOro goxoAa Ha gaty onpegenexus CHA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, A1A onpeaeneHund
crnpaseanuBon CTOMMOCTU LIEHHOMN 6ymarV| NPUMEHAKTCA ModeN N OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cryvasi, Koraa OTCYyTCTBUE PbIHOYHBIX LEH O6YCJ'IOBJ'IGHO
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaTty onpeneneHus CYA ponyctuMmo
MCMonb30BaTh LeHbl NoCreaHero ToproBoro AHs OCHOBHOMN 6VIp)KVI.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTA U
MexayHapoaHow Komna-
HuM (B TOM Yucne geno-
3UTapHas pacnucka)

[na onpenenexus cnpaeseasivBoi CTOMMOCTY UCMOMNb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbIHKa
Ha Jaty onpegeneruss CHA npu ycrnoBum noaTBepKaeHUs: ee KOPPEKTHOCTU.

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHble 06 06beMe TOpProB 3a AeHb
1 06BbEeM TOProB HE PaBEH HYIO.

Ecnn Ha paTy onpegeneHuns CHA OTCYTCTBYHOT LiEeHbl OCHOBHOFMO PblHKA, ANs OnpeaeneHus
cnpaBeanivBoi CTOMMOCTU LieHHOW ByMaru NpUMEHSIIOTCSt MOAENMW OLEHKN CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha paTy onpegeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKA, ANA onpeneneHund
cnpaseannBon CTOMMOCTU LIEHHOMN 6ymarV| NPUMEHAKTCA MogeN T OUEeHKN CTOMMOCTU LEeHHbIX
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6ymar 2-ro YPOBHA, 3a UCKINKYEHNEM Ccly4ad, Korga oTCyTCTBME PbIHOYHbLIX LUEH o6ycn0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaTty onpeneneHus CYA ponyctumo
MCnonb30BaTh LeHbl NocreaHero ToproBoro AHs OCHOBHOMN 6VIp)KVI.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX onpeaenseTcsl akTUBHbIAN BHEOGUPXKEBOW PLIHOK Mnu Ans
KOTOPbIX UMeKTCA HabnoaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2- YPOBEHb)

LleHHbIe Gymaru

Mopsaok onpeneneHusi cnpaBefsiMBov CTOMMOCTH

LieHHas 6ymara poccui-
CKOro 3MMuTeHTa (3a uc-
KNn4YeHnemM MHBeCTULMOH-
HbIX NaeB POCCUMNCKMX Na-
€BbIX UHBECTULMOHHbIX
¢oHOOB, UNOTEUYHbIX Cep-
TncdukaToB yyactus), no-
nesas UeHHasa 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKXke aKuuu mexpayHa-
POAHBLIX KOMMNaHUM

CnpaBeanuBasi CTOMMOCTb aKLUi, o6paLlatoLLmMxcs Ha POCCUMCKUX U MHOCTPaHHBIX POHAO-
BbIX OMpXax, onpenensieTcsl B COOTBETCTBUM C MOAESbIO OLEHKM, OCHOBAHHON Ha KOPPEKTU-
poBke uctopuyeckon ueHsl (mogens CAMP).

[aHHasi KoppeKkTMpoBKa NPUMEHSIETCS B Crly4ae OTCYTCTBUA HaGNO4AeMON LeHbl B TeYEHME
He 6onee gecsTn pabounx gHen (aanee ucnonb3yetcs 3 YpoOBEHb OLIEHKN).

[nsa uenen oueHkn cnpaseasIBON CTOMMOCTUN UCTONb3yeTCs CPaBHEHNE ANHAMMKN JOXO4HO-
CTW 3a onpejereHHbI NPOMEXYTOK BpeMEHN aHann3npyemoro hoHaHCOBOIO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHAUKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTOpa (beHuYMapKa) akumn
POCCUMCKNX SMUTEHTOB Ucnonbayetcs uHaekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PAcNUCOK, TOPryeMbiX Ha MHOCTPaHHBLIX BupXax, NCNoNb3yeTcst UHOEKC OMPXKK, Ha KO-
TOpPOW onpeerneHa cnpaBeAnvBas LieHa YpoBHS 1 nepapxum cnpaBeasiIMBor CTOMMOCTU AaH-
HOW LIEHHOW Gymaru Ha gaTy, NpeaLecTBYOLWY 4aTe BO3HMKHOBEHNS OCHOBAHWUIA AN1S Npu-
MeHeHus mogenn CAPM.

dopmyna pacyeta cnpaBeasIMBO CTOMMOCTM Ha AaTy pacyeTa:

P, =P X (1+ E(R)),
roe:
P, — cnpaBeasMBasi CTOMMOCTb OJHO LieHHo Gymaru Ha JaTy onpefeneHusi cnpaBenmBom
CTOMMOCTH;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb U,eHHOl7| 6yMaI'VI;
E(R) — ouaaemas JOXOOHOCTb LieHHOW Bymaru;

dopmMyna pacyeta oxupaemon goxogHoctu mogenu CAPM:
E(R) = R+ B (Rm — R,
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KareH-
JapHbIX OHeN Mexay gatamu ee pacyeTa:
Ri= (Re/365) X (T, — Ty),
roe:
R¢ - Ge3puckoBast cTaBka 4OXOAHOCTY Ha AaTy onpeaeneHus cnpaseanneoi CTOUMOCTY;
(T; — T,) - KONMYECTBO KarneHAapHbIX OHEN MeXay yKkasaHHbIMU gaTamu.
T, — Aata onpeneneHyst cnpaseanyueoin CTOMMOCTH;
T, — NpeablayLias AaTa onpeaeneHns crnpaseasivBo CTOMMOCTH.

Ans akuui pocCUMCKUX IMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupyke Ge3puckoBas cTaBka
[OXOOHOCTU — CTaBka, onpefesieHHasi B COOTBETCTBUW CO 3HAYEHUEM KpUBOW GECKYNOHHOM
JoxoaHoctu (cTaBka KB[l) rocyfapCTBEHHbIX LEHHbIX Bymar Ha WHTepBane B oauvH rog. B
pacyeTe MUCnonb3yTes:

e  MeToaMKa pacyéTa KpMBOW OECKYNOHHOM AOXOAHOCTM roCyAapCTBEHHbIX 00nurauun,
onpegeneHHas MockoBCKon BUpxen;

e AvHamuyeckue napameTpbl G-KpvBOW MO COCTOSIHUIO Ha KaxKAbl TOProBbin AeHb,
ny6nvkyemble Ha odumumansHom cante MocKOBCKOM BUpPXM.

Onsa akuun WHOCTPAHHbIX 3MUTEHTOB B Ka4eCTBe 6e3pVICKOBOl7I CTaBKMU AOXOO4HOCTU npnumMme-
HAKTCSA CTaBKW, ykasaHHble B NpunoxeHun 4

Craska KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHWUI C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpu oTcyTCTBMU 3Ha4YeHUd 663pMCKOBOI7I CTaBKM Ha OaTy pacyeTta, 3Ha4deHune 683pMCK0BOl7I
CTaBKM 3a 3TOT AeHb NPUHUMAETCA paBHbIM NnocriegHeMy U3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pmg
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Ry, - AOXOAHOCTb PLIHOYHOIO MHAUKATOPA;
Pm; — 3HayeHWe pbIHOYHOrO MHAMKaTOpa Ha AaTy onpeaeneHus cnpaBeainBoi CTOUMOCTMH,

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOpa Ha NpeablayLLyto AaTy onpefeneHust cnpaBeasivBoi
CTOMMOCTH.

B — BeTa k0athPULMEHT, pacCUMTaHHbIV MO U3MEHEHUSM LiEeH (3HAaYEHMI) PLIHOYHOIO NHAWKA-
TOpa U U3MEHEHUsIM LieHbl LieHHon Bymarn. [nga pacyeTa kosdduumeHTa B MCnonb3ytTcs
3HayeHUs1, onpeaerneHHble 3a nocnegHve 45 ToproBbiX AHEW, NpeaWwecTBYOWMX AaTe onpe-
JeneHusi cnpaBeaiIMBoN CTOUMOCTH;

BeTa K03 hMLUMEHT paccuuThiBaeTCs Ha JaTy, NpeaLlecTByioLLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTu. MNpu aTom aaTta pacyeta BeTa koadpduumeHTa fJomkHa ABNSTLCS TOp-
roBbIM AHEM.

_ Covariance (R, Rpy)

Variance (Ry,)

Pai Pmi
-1, m=

a —

Paj_; Pm;_;

roe:
R, - AOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVA akTvBa Ha AaTy i;

Pa;_;, — NpeabiayLlas LeHa 3akpbiTus akTuBea;

R - AOXOAHOCTb PbIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO NHAMKATOpa Ha AaTy i;

Pm;_; — npeablayLiee 3Ha4eHne pbIHOYHOrO NHAMKATOPa;

i=1..N, Toprosble AHu, NpeALwecTBYOWNE AaTe ONpeaeNeHns cnpaseasiviBo CTOMMOCTH.
Mpun ucnons3sosaHun mogenun CAPM B uensx pacyeta beta koadpduumeHTa:

e NS aKUUIN POCCUIACKUX IMUTEHTOB NPUMEHSAIOTCA 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KOBCKOW Bupxe;

e [ONs aKkuMA MHOCTPaHHbIX 3MUTEHTOB MPUMEHATCA 3HayeHus LleHbl 3akpbiTus
OuMpXK, Ha KOTOPON onpeaeneHa Haanexawas KoTMpOoBKa YPoBHSA 1 nepapxum cnpa-
BEAJIMBOW CTOMMOCTU Ha AaTy, NPEeALIEeCTBYIOLWY AaTe BO3HUKHOBEHMSI OCHOBaHWUN
ans npumeHeHus mogenu CAPM.

I'IonyquHoe 3HayeHne beta KO(Bq)(*)VILI,VIeHTa oKpyrmaeTcda no npasuinamMm mMatemMaTn4eckoro
OKpyrneHuna 0o NATn OecATUYHbIX 3HaKOB.

[ns pacyeTa LOXOOHOCTU aKTUBa U PbIHOYHOO MHAMKaTOpa (GeHYMapKa), UCNOb3YloTCs 3Ha-
YeHUsI LieHbI 3aKPbITUS U PIHOYHOMO MHAMKaTopa 3a nocriegHue 45 ToproBbIX AHEW, NpeaLue-
CTBYIOLLME AaTe onpeaeneHus cnpaBeannBon CTOUMOCTY.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaeneHns cnpaBensivBoin CTOMMOCTM B MOOESN He y4u-
ThbiBaeTCA.

Mpn OTCYTCTBMM LieHbI 3aKpbITUS B KAKON-NTMOO TOProBbi AeHb B Nepunoae 45 ToproBbIX AHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUM PbIHOYHOTO WHAMKaTopa
(6eHumapka) 1 6e3pMCKOBO CTaBKW 3a STOT TOProBbI A€Hb B MOAENMN HE YUNTLIBAETCS.

Mpy HanNWuMK LeHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTa koadpdumumeHTa
Beta, 3HauyeHWe pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbli AeHb NPUHMMaeTCs
paBHbIM MOCNefHeMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHBIX OKPYTIIEHUIA.
Mpoyme ycrnosus:

C paTbl BO3HUMKHOBEHMSA OCHOBaHWI Ans npumeHexnsa mogenn CAPM oo gatbl npekpaileHms
OCHOBaHuI ana npumeHennss mogenu CAPM ncnonb3yeTtcs nHbopmMauus TONMbKO ToW Gupxu,
KOTOpas onpeaeneHa Ha AaTy BO3HWKHOBEHWMS OCHOBaHWW Ans npumeHeHus mogenu CAPM.
K Takol uHdopmaLmm OTHOCATCS CreayoLme 3HauYeHust:

. LieHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIo MHOMKaTopa.

Ansa o6nuraumi pOCCUMCKUX 3IMUTEHTOB B Nopsiake yObIBaHUS NpuoputeTa:
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e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKMW, OTBEYAOLWUNX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpegeneHHbIM Mo NocneaHen yTBEPXXAEHHOW METOAUKE OLIEHKM);

e  MoJernb OUEHKU AnS LeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
nosb30BaHUsi HAbnAaeEMbIX UCXOOHbLIX AaHHbIX.

Mpu oTcyTCcTBUM HEOBXOAUMbIX AAHHBLIX AN pacyeTa CTOMMOCTM, ChpaBeanunBas OLeHKa
onpeaensieTcsl Ha 3-M ypoBHE OLIEHKM.

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

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaeneHys cnpaBeanvBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYUTaHHas No UToram NnocregHero TOProBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL HA 3HAYEHNE PaCYETHOM LieHbl B HETOPro-
BbI J€EHb.

O6nurauna BHeLWHUX 06-
NUrauMoHHbIX 3aMMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpaHHbIX rocyaapcTB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHon dhmHaHcoBOW Op-
raHusauumm

[Onsi onpeaeneHust cnpaBeasiMBol CTOMMOCTY, UCTONb3YHTCA Habnogaemble LieHbl aKTUBHOTO
BHeBMPXKEBOTo pbiHKa, BbiGpaHHbIe B criedytoLieM nopsiake (yobiBaHWs npuoputeTa):

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n no3gHee) C MCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLUNX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTCcH LeHaM, ornpeaerneHHbIM Mo NocneaHen yTBEPXKOEeHHOW METOAUKE OLIEHKN);

e  UMHOMKaTUBHaZA LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
Mas rpynnowv komnaHun Cbonds Ha gaty onpegeneHusa CHA;

e UMHOMKaTUBHaZA UeHa, onpedeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHuii Cbonds Ha gaTy onpegenexuns CHA

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANs LieHHOW Bymaru npuMeHsieTcs 3-i ypoBEHb OLIEHKU
CrnpaBeAnvMBON CTOMMOCTM LiEHHbIX ByMmar.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHON Bymaru onpegensieTcst C y4eToM HakomnineHHoro
KyNOHHOro AoxoAa Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeAnMBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo nuToram NOocrneaHero TOproBoro AHsA. Takon noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTMN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacCUETHOM LieHbl B HETOPro-
BbI J€EHb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuobpeTeHus.

C paTtbl NosIBNEHWS LieH, NO3BONSAOLWMNX npon3BecTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pblHKa, cnpaseanmBada CTOMMOCTb onpeaendaeTca B obuem nopdaake.

Mpu OTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gaTbl pasmeLleHust MOXeT
NPUMEHSITBCA LieHa pa3MELLEHUSl, CKOPPEKTUPOBaHHas MPOMOPLMOHANbHO Ha W3MEHeHWe
KnioyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauumHas c 11 gHst cnpaBefnuBas CTOMMOCTb onpeaensieTcs B obLem nopsiake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK 1 OTCYTCTBYHOT

HabnaaemMblie AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopspok onpegeneHuns cnpaBeaMBoi CTOMMOCTU

[eno3uTtHbIn cepTucpmukar

[ns onpegeneHnsa cnpaBensiMBon CTOMMOCTW MCNONb3YeTCA MeTo onpeaeneHus cnpases-
JIMBOW CTOMMOCTU, MPUHATLIN ANSA OeHEXHbIX CPeACTB BO BKNajax.
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O6nuraunm poccUmncKux
3MUTEHTOB (3a UCKNoYe-
HMeM obnuraunin BHeLWHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUpO-
BaHHble B pyonsx

[ns onpepeneHns cnpaBefnyBOi CTOMMOCTM UCMOMb3YOTCSA creaylolme LeHbl B nopsiake
yGblBaHUA NpuopuTeTa:

e LeHa, paccumTaHHas LleHoBbim ueHTpom HP[L (no meTogonorusm, yTBepXOeHHbIM
01.12.2017 n nosgHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYaloLwmnx Kpute-
PUSIM UCXOOHbIX AaHHbIX 3-r0 YpoBHsi B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT oTtaa-
eTcsl LieHaM, onpeaeneHHbIM Mo NocneaHen yTBEPXKAEHHOW METOAUKE OLIEHKN);

e  UMHAEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas UHOpMaUNoHHO-aHanMTMyeckum npoayktom RuData Price MexayHa-
POAHOM MHGOPMaLUMOHHON rpynnbl « HTepdakcy;

e  MoJernb OUEHKU AnS LeHHbIX Oymar, HOMMHUPOBaHHLIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (Mogenb OLEHKN OTHOCUTCA K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
nonb30BaHUsi HeHabNaaeMbIX UCXOAHbIX OAaHHbIX);

e  1CMOSb3yeTCs CTOMMOCTb, ONpeAerieHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao gatel onpegeneHms CHA*.

*Mcnonb3oBaHue crnpaBeasiMBoOi CTOMMOCTU, OMpPeAeNieHHOW Ha OCHOBaHWM OT4YeTa OLEH-
LLMKa, OrpaHNYMBaETCs YCIOBUSIMU, NPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHWSI COObITUN, Be-
AyLmx K 06eCLEHEHNIO aKTMBa B COOTBETCTBUM C [MNpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcsl ¢ y4eToOM HaKOMEHHOro
KyNOHHOro AoxoAa Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUMX MHOPMALMOHHBLIX CUCTEMAX B
CBSAI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenen onpeaeneHnst cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3YEeTCs LieHa, pac-
CUMTaHHas Mo UToram NocrneaHero TOproBoro AHsA. Takol noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTMN CYLLECTBEHHO NMOBMMATL Ha 3HAYEHNE PacUETHOM LiEHbl B HETOPro-
BbI J€EHb.

O6nurauus BHeLWHUX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuinckon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTs

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpooGnurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hmHaHCOBOM Op-
raHusauumm

[na onpepeneHust cnpaBeanMBoOi CTOMMOCTU UCMOMb3YIOTCS Crieaylolme LeHbl B nopsiake
ybbiBaHMSA NpuoputeTa:

e LeHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonorvsam, yTBep>KOeHHbIM
01.12.2017 »n no3gHee) ¢ UCMOMb30OBAaHNEM METOOOB OLIEHKM, OTBEYalLMX KpuTe-
pyYSM UCXOAHBIX AaHHbIX 3-r0 YPOBHSA B cooTBeTcTBUMM ¢ MCPO13 (nproputeT oTaa-
eTCsa ueHaMm, onpeaeneHHbIM Mo nocneaHen yTBepXXaeHHOW MeTOAMKe OLEeHKM);

e  MHAOEKCHas ueHa, onpegenenHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHou nHpopMaLMoHHON rpynnbl « MHTepdakey;

e 1ICMONb3YETCA CTOMMOCTb, OnpeaenieHHasi OLIeHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo gaTel onpeaenexusa CHA*.

*Ncnonb3oBaHne crnpasefnMBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLUeH-
LLnKa, orpaHn4mBaeTca ycrnoBuamMun, npumeHAaembiMn B Cityd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

Cnpaeea/niMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpeaensieTcs ¢ y4eToM HaKomneHHoro
KyMoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHLUMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEAENnsIoTCA pacyeTHbIe
LieHbl, 4N Lenen onpeaeneHys cnpaBeanvBoii CTOMMOCTU akTUBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHasi No UToram NocrneaHero TOProBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNNATL HA 3HAYEHME PACHETHOW LIEHbI B HETOPIO-
Bblll A€Hb.

LleHHbIe 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHNeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[INa oLeHKM UCMoNb3yeTcs CTOMMOCTb, OnpeAeneHHas Ha OCHOBaHUM OT4YeTa OLeHLLVKa
no COCTOAHUIO Ha AaTy He paHee 6 (LLlecTb) Mecaues oo aatsbl onpenenexnusa CHYA 1 coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaeneHus cnpaseanmeoin CTOMMOCTHU.

Vcnonb3oBaHue cnpaBeanmBoii CTOMMOCTHU, ONpeaeneHHoNn Ha OCHOBaHUK OTYeTa OLeH-
LMKa, OrpaHNYMBAETCH YCMOBUSIMU, NPUMEHSIEMbIMU B ClyYae BO3HWUKHOBEHUS COBLITUN, Be-
AyLmnx kK o6ecLeHeHIo akTBa B COOTBETCTBUK ¢ MNpunoxeHuem 4.
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHaNnoruyHbIA aKTUB

LleHHbIe Gymaru

Mopspok onpepgeneHusi cnpaBegsIMBoON CTOMMOCTH

LieHHas 6ymara siBns-
eTcsl AONONHNUTENbHbLIM
BbIMYCKOM

[ns oueHKn LeHHon 6ymarm ncnonb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VI‘-IHOFO aKTVIBa), Nno OoTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
nexua CYA, B COOTBETCTBUMN C MOAENAMU OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbIN PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpepenaeTcda corfacHo 3ToMmy nopAaaky Ao BO3HMKHOBEHUA cnpa-
BeAIMBON CTOMMOCTU LeHHOM 6ymarV|, ABMAOLLENCS JONOSTHUTENBHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
APYron LeHHon bymarm
(ucxopgHOM LeHHoM By-
marm)

[ns oueHkn LeHHon ByMaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
gaTy onpegenenuss CHA B COOTBETCTBUU C MOAENAMU OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMpeAeneH akTUBHBbIV PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3hduMLUMEHTa KOHBepTa-
umu.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMM OLIEHKN CTOMMOCTU LIEHHBIX Bymar,
NS KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK LIeHY MCXOAHOW LieHHoM ByMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOM LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLUum, CKOPPEKTUPOBaHHAas C y4eTOM KoaddmUMeHTa KOHBepTaLum.

CnpaBepanveas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHowm B pesyrnbTaTe KOHBepTauuu B Hee ApYron
LieHHo Gymaru (MCxogHOWM LeHHoM Bymarn).

o  OUEHOYHONM CTOMMOCTBIO Ak ¢ 6onbLUel (MEHbLUEN) HOMUHAINBHOW CTOMMOCTLIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEpTauuuM B HUX UCXOAOHBLIX aKLMNA, SBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUMPOBAHHbIX B HUX aKLWNA.

e OuUEHOYHON CTOMMOCTbIO aKLMI TOW XXe KaTeropum (Tuna) ¢ UHLIMKU NpaBamu, NPU3HAHHBLIX B
pesynbTaTe KOHBEPTaLUMN B HUX UCXOOHBIX aKUWN, SABNSIETCA OLEeHOYHash CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLWN.

e OuUEeHOYHON CTOMMOCTbIO aKkLuiA, MPU3HAHHbBIX B pesynbTaTe KOHBEpTaLMmu Npu ApobnexHnm nc-
XOAHbIX aKLUUWI, ABNSIETCA OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWiA, AefeHHas Ha Ko-
achprUMEHT apobneHus.

o  OUEHOYHON CTOMMOCTbLIO aKLMI, MPU3HAHHbLIX B pe3yrnbTaTe KOHBEPTaLUM Npu KOHCoNuaaumm
UCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUWiA, YMHOXEHHas
Ha KO3 PULIMEHT KOHCONUAAUNN.

e OLIEHOYHOI CTOMMOCTBIO aKLIMI UNK OGNUraumin HOBOro BbINycKa, NPU3HaHHbIX B pesynbTaTte
KOHBEpTaLUN B HUX KOHBEPTUPYEMbIX UCXOOHBIX LEHHbIX Bymar, SBNsAeTCA OLeHOoYHast CTou-
MOCTb KOHBEPTUPOBAaHHbIX LiEHHbIX BGyMar, AeneHHas Ha KonuM4ecTBO akuuid (obnurauuii), B
KOTOpOe KOHBEepPTMpOBaHa OfHa KOHBepTUpyeMas LieHHas bymara.

e  OUEHOYHOW CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLum B HUX UCXOAHBIX aK-
LM NpU peopraHnsaumn B oopMe CIUsHUS, SBNSIETCA OLLeHOYHAasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Gymar, yMHOXeHHasi Ha Ko3ah(VLMEHT KOHBEPTaLMN.

e OueHOYHOW CTOMMOCTBIO aKLMii BHOBb CO3[aHHOIo B pesynbTate peopraHusaumm B doopme
pasgeneHns Unn BblAeneHns akuMoHepHoro obLlecTsa, MPUsHaHHbIX B pe3ynbTaTe KOHBep-
TauMM B HUX UCXOAOHbIX aKUWN, SBMSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKkLUK,
AeneHHas Ha KoadduUMeHT KoHBepTauun. B cnydvae, ecnu B pesynbTate pasgeneHus unm
BblAerneHns cosgaeTcsa Asa unu 6onee akuMoHepHbIX obLwecTsa, Ha KOIPPULMEHT KoHBEpP-
Tauum JennuTcs oLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX akLMi, yMeHbLUEeHHasi MponopLu-
OHanbHO Jore UMyLLecTBa PeopraHM30BaHHOrO akLMOHepHOro obLiecTsa, nepefaHHoro ak-
LIMOHEPHOMY 06LLEeCTBY, CO3AaHHOMY B pe3ynbTaTe pasfefieHns Unn BbleneHus.

e OueHoYHasi CTOMMOCTb aKLMi BHOBb CO34aHHOIO B pe3yrnbTaTe peopraHusaumm B opme Bbl-
AeneHns aKLMoHepHOro obLLecTBa, NPU3HAHHBIX B pe3ynbTaTe Ux pacnpeaeneHus Cpeay ak-
LIOHEPOB PEOPraHN30BaHHOTO akLMOHEePHOro 06LecTBa, CHATAETCS PaBHOW HyIO.
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o OUEHOYHON CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npn peopraHnsaumm aMUTEeHTa Taknx obnurauuin, senseTcs
OUeHO4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBepnvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytoLlem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUW C MOAENSAMU OLEHKU LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptderne, nonyvyeHHas BenuynHa
okpyrnsietcs Ao 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4YeHHOe 3Ha4YeHne Npu HeobXo0ANMOCTU YMHOXAaEeTCA Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpepenenunsa CHA, u Takxe okpyrnsetcs o 2 (JByx) 3HakoB nocne 3ansaTon.
CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeenseTcsi kKak CyMma cnpaBeiMBon CTOMMOCTU LieHHON By-
Maru N HakoMMEHHOro KYNOHHOro A40x0Aa, NCYUCMEHHOrO MCXOASA M3 CTaBKU KYMOHHOIMO [OXOAA, YCTAHOBIIEHHOW B PELUeHWn O
BbIMyCKe (0 AOMNONHUTENBbHOM BbIMyCKe) NN NPOCTNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HakonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3armoB Poccuinckon Pegepauuu,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX rocyAapcTB, €BPOObnMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX OyMar MexayHapoaHbIX
(hMHAHCOBbIX OpraHW3auuii onpegenseTcs B CriegylowemM nopsake: CyMMa HakomMmeHHOro KYNoHHOro 4oXoAa, paccunTaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oX04a, OKpyrnseTcs Ao 12 (ABeHaauaTti) 3HakoB Nocre 3ansaToi 1 yMHOXaeTcs Ha KonnyecTso Bymar
B noptderne, nocre 4Yero nofnyyeHHas BenunymMHa okpyrnsetcsa Ao 2 (Osyx) 3HakoB nocre 3ansaTon, npy Heobxo4nMoCTH yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegeneHus CHA, n okpyrnseTca Ao 2 (AByX) 3HaKOB nocne 3ansiTow.
CnpaBeanvBasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaeTcs pasHow O (Honb), B cnyyae HacTynneHus gatbl non-
HOro MoralLeHnsi HOMMHana B COOTBETCTBMW C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl OTpakeHus B Aebutopckoi 3afon-
XXEHHOCTN CYyMMbl HOMWHana K Nosly4eHunio A0 AaTbl NOMHOrO NoralleHMs HOMMHana B COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LieH-
HbIX Bymar.
CnpaBefnmeast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanMuuM npusHakos
obecLeHeHuns1, onpegenseTcs B cOOTBETCTBUM C [NpunoxeHnem 4 B 4acTu TpPebOOBaHMI K OTHETY OLeHLLMKa.
Cnpasegnmeas CTOUMOCTb 06ruraumin npu BO3HMKHOBEHWM NMPU3HAKOB 06eCLEHEHNS U OTCYTCTBMM LiEH NEPBOro 1 LieHbI
HP[ Ha paTty onpegeneHus cnpaBeanMBon CTOMMOCTM PacCYnTbIBAETCA N0 OAHOMY U3 METOA0B KOPPEKTMPOBKM CnpaBeasiuBomn
CTOMMOCTMU, YKasaHHOMY B [Npunoxexun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CMPABEQIMBONA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUMU JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAQENEHHOW YCNOBUAMU OIO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBegnuBas CTOMMOCTb 3a[J0JPKEHHOCTM MO cAerNkaMm C LeHHbIMU OymaramMmu, 3akito4eHHbIM Ha ycnosusix T+, onpe-
JensieTcs B paamepe pasHuLbl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoW Gymaru B BantoTe pacyeta CHA, siBnsitoLLelics npea-
METOM COENKM U CYMMOW COENKM B BarnOTe CAENKM, NPMBEAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTenbHOM pasHuubl, caernka npu3HaeTcsl B COCTaBe akTMBOB (oebuntopckas 3a40/PKEHHOCTb) Y NOKyna-
Tensi/B coctaBe 06s13aTenbCTB (Kpeautopckas 3a0MKEeHHOCTL) Y NpodasLa, oTpuuaTtenbHOW pasHuubl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckas 3a0MKEHHOCTL) Y NOKynaTensa/B cocTaBe akTMBOB (Ae0MTopcKas 3a40/MKEHHOCTb) y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CIlyYae BO3HUKHOBEHMUS! COObLITUI, MPUBOASLLMX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnmncok o6Lmx cobbITHiA, NPUBOASALLMX K 0OecLeHeHnto, yka3aH B MpunoxexHum 4.

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BAﬂlOTOVI, 3AKITFOYEHHbIM HA YCJIOBUU T+
(MPU HECOBIAOEHUN OATbI MOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBepanvBas CTOMMOCTb 3a40/MKEHHOCTU MO CAENKaM C BanoTON, 3aKMIOYEHHbIM Ha ycrnosuax T+, onpegenseTtcs B
pasmepe pasHuLbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbLIO BanioThl, 3advik-
CMPOBaHHOW B 4OrOBOPE Ha A4aTy UCMOMIHEHUS CAENMKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurtensHoM pasHuLpl, CAeNkKa NpM3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3af0mKeHHOCTL) Y NoKyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeauTopckas 3aA0fKeHHOCTb) y Npodasua, oTpuuaTenbHOW pasHuubl - B cocTaBe 0b6si3a-
TenbCTB (KPeanTopcKas 3ad0SMKEHHOCTb) y NOKynaTens/s coctaBe akTMBOB (AebuTopckasn 3afosmkeHHOCTb) y npoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHWS COObITUI, MPUBOASALLMX K 06eCLeHeHMo, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnucok obwmx cobbITuii, NpUBOAALLMX K obecLeHeHunto, ykasaH B [Mpunoxexum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANTIOTHbIX CHETAX
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CnpaseasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIE Ha TPaH3UTHbLIX, BaSOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuo [.Y.
MnNo.

CnpaBeanveasi CTOMMOCTb OMpeAEensieTcsl B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeanvBOA CTOMMOCTM Npu
BO3HMKHOBEHMM COObLITUSA, BeayLlero k obecueHeHuto (MpunoxeHne 4).
Cnucok obLmux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, ykasaH B MpunoxeHun 4.

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

CTOMMOCTb aKTVBOB 1 BeNu4MHa 06A3aTenbCTB, BblpaXeHHasi B BantoTe, OTNNYHOMA OT BantoTel pacdyeTta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckasi bupxka» Ha aaTy
onpegenexHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

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

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepaummn He yCTaHOBNEH KypC MHOCTPaHHON BantoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k BantoTe onpenenenns CHA B cootBeTcTBum ¢ MNpasunamu Y NMNO, gen-
cTBYIOWMMM Ha AaTy onpegeneHns CHA, To MCnonb3yeTcs COOTHOLLEHNE MeXAy KYPCOM MHOCTPaHHOM BantoThbl 1 BanoTon onpe-
aenexns CHA B cootBeTcTBUM ¢ MNMpasunamu Y MNUO, gencteyowmmm Ha gaty onpegeneHuns CHA, onpegensiemoe Ha ocCHOBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHWO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThl, OnpeaeneHHon Yyepes amepukaHckun gonnap (USD)).

ONPEOENEHWE CMPABEANMBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aeno3nT) MOXET OCYLLECTBNATLCS Kak B
Bantote Poccuiickon ®enepauunm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobniogeHnem TpeboBaHuin 3akoHoaaTenbcTea Poccuiickon
depepaunn.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTYNeHNst Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOTo
[0OroBOpOM, onpefensieTcs B creyoLem nopsake:
o B CyMMe ocTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, PacCUYUTaHHbIX Ha AaTy onpeaeneHus cnpaBeanveon
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK MOralleHns Aeno3uTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefenexHns cnpaBeanMBoi CTOMMOCTU, CnpaBeaniBasi CTOMMOCTb Aeno3nTa NPU3HaeTCcsa PaBHOM OCTaTKy OEeHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX Ha CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanmBoi CToUMo-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecniv cTaBka no 4OroBopYy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTo NPUBEAEHHOW CTOMMOCTUN ByayLLNX OEeHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeAnveasi CTOMMOCTb eno3nTa onpefensercs no
MeToAy NPUBEAEHHON CTOMMOCTUN AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHUs1 USMEHEHWIH B YCIOBUS ONpeaeneHnst cCpoka AoroBopa MakcUMarbHbI CPOK onpeaenseTcs B COoT-
BETCTBUM C UBMEHEHHBIM CPOKOM [erno3uTa, AeNCTBYIOLLMM Ha AaTy onpeaerieHus CripaBeanBoi CTOMMOCTU, MpUYeEM Hakonse-
HMe CpoKa BKaga He NPoUCXOAMT.

CnpaBegsiMBasi CTOMMOCTb AENO3UTOB ONpefenseTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKYM CrpaBeaBoMN CToU-
MOCTM NPW BO3HUKHOBEHWM CODbITUSA, BeayLero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx cobbITUIA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHBIX NMOTOKOB PacCyMTLIBAETCs MO hopmyne:

4l P
PV = Z (1 + r)nDn/365

n=1

roe:
PV — cnpaBegnuBas (NnpuBegeHHas) CTOMMOCTb akTuBa (06s13aTenscTsa);
N - KONMM4ecTBO AeHEeXHbIX MOTOKOB A0 AaThl MoralieHus akTnea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CUA;
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" - cymMMa N-0ro AEHEXHOro NoToKa (MPOLeHTEl M OCHOBHasi cymMMa);

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

" - KOnM4ecTBO AHel oT Aatbl onpegeneHnss CHA go gaTbl N-0ro 4eHEXHOro NOTOoKa;

r - cTaBka QUCKOHTUPOBAHMUS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTosaLwmmMu NMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas ﬂpOLleHTHbIVI [oxo4, paccynuTbiBaldOTCA B COOTBETCTBMU C yCroOBUAMU OroBopa, paTon ge-
HEXHOro NnoToKa CYUTaeTCa oXugaemaa Aata, B KOTOPYH NNaHUpyeTCd NOCTynsieHne OeHeXHbIX cpencTtB, COOTBETCTBYOLAA
AaTte OKOHYaHWUA N-0ro nepuoaa (38 UCKIKo4eHnem cny4yaeB 4OCPOYHOro noraleHnAa oCHOBHOro ,qonra).

CYMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAKOTCA C y4eTOM Kanntanu3auun npoueHTHbIX O0X040B, eClnn 3TO nNpeayCcMoT-
PEeHOo ycnosmamMun oorosopa.

pachuk AeHEexXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

. BHECEHUS U3MEHEHWUI B [oroeop (B TOM 4ucne B 4YaCTn M3MeHeHUA CTaBKM NO OOroBopy, Cpoka aencreunsa gorosopa,
nepnogn4yHoOCTU N CPOKOB BbiMNaTbl NPOLEHTHbIX ,EI,OXO,D,OB),
o N3MEeHeHNA CyMMbl OCHOBHOIO fgosnra (ﬂOI'IOJ'IHeHVIFl, YaCTUYHOIo 4OCPOYHOro noraleHna oCHOBHOro agonra, eciim OHO He

ObINo y4TEHO B rpaduke).

Mopsaaok u NnepuoanYHOCTL onpeneneHns CTaBKM ANCKOHTUPOBaHMUSA

CTaBKka AMCKOHTMPOBAHWUS ONPeenseTcs N0 COCTOSIHUIO Ha KaXayto AaTy onpeaeneHns cripaBearimBoi CTOMMOCTM.
CTaBKka AMCKOHTMPOBAHWUS paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €CIiM AaHHas CTaBka COOTBETCTBYET PbIHOYHON.

CraBka Npu3HaeTcs pbIHOYHOM, eCnn Aeno3uTHbIA BKNag pasMelleH B 6aHKke, KOTOpbIA BXoAMT B lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHusauuii, yTBepxaeHHbln baHkom Poccum Ha ocHoBaHUM METOAMKM, YCTAHOBMEHHON YKas3aHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToamKe onpeaeneHns CUCTEMHO 3HaYMMbIX KPeAUTHbIX OpraHu3auminy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccumn www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHAYanbHOro NPU3HaHms.

e CpeaHeB3BeLLEHHOM NPOLIEHTHON CTaBke, onybnunkoBaHHon BaHkoM Poccumn Ha paTy onpedeneHvs cnpaBeanMBon CTo-
MMOCTHM OeN03nTa, ECINN NPOLEHTHas CTaBka, NpeAyCMOTPEHHAas LOrOBOPOM, OT/IMYHA OT pbIHOYHOMN. Mo ony6nukoBaHHoN Bak-
KoM Poccum cpegHeB3BELLEHHOM NPOLIEHTHOM CTABKOW Moapa3yMeBaeTCsa CTaBka, pasMelleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHdopmaLmm o NpoLEeHTHbIX CTaBKax No AenosuTam (Bknagam), pasMmeLleH-
HbIM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsy Hambonee 6nv3kuiA K gate onpeaeneHus cnpaBeanvBom
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnu cpegHeB3BelleHHas NPOLIEHTHasA CTaBKa, packpbiTas Ha caiTe BaHka Poccun, paccuutaHa paHee, YeM 3a MecsL|
[0 AaTbl onpeaerneHns cnpaBeanuBoin CTOMMOCTK, AN onpeaeneHns s3HadeHst HabnogaemMomn pbiHOYHOWM CTaBKM NpUMeHsieTcs
cnenyoLMil noaxon;:

e  kntoveBas ctaBka baHka Poccun, pelicTBoBaBLIasi Ha NnocnegHuii paboynii AeHb MecsiLa, 3a KOTopbI onpeaeneHa
CpeaHeB3BeLLEeHHasn NPOoLEeHTHas CTaBka, CpaBHMBAETCA C KIMHOYEBOW cTaBkon BbaHka Poccuu, oencTeytowen Ha aaty
onpeneneHusi cnpaBeMBoON CTOUMOCTH;

. ecnu knoyeeasi ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna CI'IpaBe,EI,J'II/IBOIZ CTOUMOCTH, B Ka-
YecTBe PbIHOYHOW CTaBKM MPUMEHSIETCH NOCNEeAHAS pacKkpbiTad cpegHeB3BeLUeHHas CTaBka;

o ecnu knwoveBasa ctaBka baHka Poccumn namenunacb 4o MOMeHTa onpeeneHnsa cnpasennmBon CTOMMOCTH, B Kaye-
cTBe prHOHHOI7I CTaBKU NPUMEHAETCA nocnenHAAa packpbiTad cpeaHeB3BeLeHHaa CTaBka, CKOppekTMpoBaHHasaA npo-
NopUNOHarbHO N3MEHEHUIO KITtoYeBOW cTaBku baHka Poccuu. T.e. 3HayeHne pblIHOYHOM CTaBKM U3MEHSIETCS B TOM Xe
nponopuuu, B Kakon M3MeHunach KrntoveBas CTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3ANOITKEHHOCTb

MNpusHaHne ,El,e6VITOpCKOl7I 3a[0/MKEHHOCTM ONepaLnoHHON OCYLLECTBIISIETCA Ha OCHOBaHMM YCITOBUI NoralleHns n ao-
MYCTUMbIX CPOKOB NMPOCPOYKMN NUCNOJTHEHUA obs3aTenbCcTB KOHTpareHToB, YCTAaHOBJIEHHbIX MO KaXXaomy Buay ﬂ,eﬁMTOpCKOVI 3anon-
XEHHOCTN B COOTBETCTBYIOLLUNX NPUNOXEHNUAX HACTOALLNX I'Ipanm onpeneneHna CYA. OTCVTCTBMG YKa3aHuAa Ha BO3MOXHOCTb
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npu3HaHns AebnTopckon 3ag0mKEeHHOCTU onepaumMoHHON O3HaYaeT, YTOo Takas 3a40IMKEHHOCTb He MOXeT ObiTb KBanMduumpo-
BaHa, Kak onepaumoHHas.

[ebutopckas 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBIEH OOMH WIW HECKOMbKO NPU3HAKoB 0becLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe JONYCTUMON MPOCPOYKN 0653aTENbCTB B pamMKax ONepauuoHHOro LMKNa, He MoXeT OblTb MpU3HaHa one-
paunoHHOMN.

[ebutopckas 3ag0MmKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbITb NMpU3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NMOralleHns Takon 3a40MKEHHOCTH).
Ynpasnsitowas KomnaHvsl OrmKHa NpoBOAMTL aHanu3 ypoBHS pycka No AebuTopcKon 3aAoMmKeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaumMoHHON, N MO MHON A4eBUTOPCKOW 3aA0IMKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.
AHanu3s ypoBHSl pycka NpoBOANTCS:
e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamu onpegenexHnsa CHA MNS;
e  Mpu NepBOHa4asnibHOM MPU3HaHUKN AeBUTOPCKON 3aA0MKEHHOCTY;
¢  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0MKEHHOCTM N3 CTaTyca «OnepaLoHHONY B CTATYC «NPOCPOYEHHOMY.
[ns uenen npoBeAeHus aHanuns3a, YnpasnsioLwasi KOMNaHusi UCnonb3yeT OOCTYMHY0 el 060CHOBaHHY 1 NoaTBep-
Xpgaemyto nHdopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHus onpegenser:
® BO3MOXHOCTb KBanudmvkauum 4ebutopckon 3agormKeHHOCTN B Ka4eCcTBe OnepaLyoHHON, MPU3HaHne KOTOPON OCyLLecTB-
nsieTcs BnepBble;
¢ HeoOXO0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKo 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.
Bonee nogpobHo nHdopmaumsa o KpuTepuax Ksanmgurkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexusi CHA.
B TeyeHune Bcero cpoka kBanudgpukaumm oebUTOpCKoi 3aJ0MKEHHOCTM Kak OnepauvoHHON, ee cnpaBeanuneasi CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOWM BENWYMHE Ha AaTy OnpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBepnvBas CTOMMOCTb KpeANTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pa3Mepe ee octaTtka Ha AaTy onpepene-
Hus CHA. He gnuckoHTupyeTcs.

CnpaBefnmeas CTOMMOCTb 00513aTenbCTB MO BbINaTe BO3HArpaXaeHun 1 pacxodos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBbllatoLLe npeaenbHO JoNyCTUMbIN pa3Mep BO3HArpaxxAeHnn Ha AaTy npusHaHus
B cooTtBeTcTBUM C [Mpasunamu Y NMUD, a Takke B CymMMe, HE NpeBbILLAoLEen ChopMMPOBaHHBIN pPe3epB Ha NPU3HaHKUS COOT-
BETCTBYHOLLEro BO3HarpaxaeHus (B cnydae hopMmnpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbinnaTy BO3HArpaXxaeHUn, annpokcMMaums BEnWUYnH, nog
KOTOpble NponucxoanT hopMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBegnveasi CTOMMOCTb Yka3aHHbIX HUXe 0bs3aTenbCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHbIe ycrnyru (annpokcuMaums He NpuMeHseTcs):

- pacxofpl Mo 06CnyXunBaHNMIO 6aHKOBCKUX CHETOB (BKMHOYAs BaMOTHLIN KOHTPOIb);
- pacxoApl No onnaTe ycnyr opraH13aLmin No COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHWIO CHETOB B TaKUX OpraHn3aumsx;
- pacxofpl TPETbUX NULL, ONnayvBaemble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuW ycryr cneumanm3vpoBaHHOro 4enosvTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBEUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUAEHOOB U JOXOOA NO LEHHLIM BYMAIrAM

[lebutopckas 3a00MmKeHHOCTb Mo BbiNmaTe AMBUAEHOOB MO akuMaM, 4oXoda Mo Aeno3uTapHbIM pacnuckam, nasiM nae-
BbIX UHBECTULMOHHBLIX (POHO0B U NasiM (aKumii) MHOCTPAHHBIX MHBECTULMOHHBIX (DOHAOB MPU3HAETCA onepaLyoHHON, B OTCYT-
CTBUE NPU3HAKOB 06GECLEHEHNS:
e B TeYeHue 25 pabounx AHEN ¢ aathl NPpU3HaHWS OeGUTOPCKON 3a40/MKEHHOCTH POCCUMCKX AMUTEHTOB;
e B TeuyeHue 45 pabounx gHel ¢ AaTbl NpU3HaHWUS AeGUTOPCKON 3aJ0SHKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexayHapoAHbIX KOpriopaLmii.

OueHka crnpaBeanvBoi CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTM Mo BbiNfaTte AMBUAEHOOB MO akuusaM, goxoda no
[Oeno3nTapHbIM pacnuckam, nasm naeBblX UHBECTULMOHHBIX (POHAOB M NasiM (aKUMii) MHOCTPaHHbIX MHBECTULMOHHBIX (hOHAOB
onpepenseTcs B TeYEHNe BCero Cpoka KeanvukaLumm Takon 3a00MmKeHHOCTU Kak onepauMoHHON cxoas ua:

KONMYecTBa akuuii/aenosuTapHbIX pacrnmcok, Naes NnaeBoro MHBECTULMOHHOTO hoHAa UMK NaeB (aKLmid) MUHOCTPaHHOTO
MHBECTULMOHHOIO (boHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), yuTeHHbIX Ha cyete geno MU Ha gaty, Ha KoTopyto onpeaens-
10TCA N, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) u o6bABNEHHOrO pasmepa AvBuaeHaa (aoxoaa), npmxoasiue-
rocsl Ha OZHY aKUMIo (Oerno3nTapHyto pacrmcky, nai naesBoro MHBECTULMOHHOTO (hOHAA UK Nait (aKUM) MHOCTPaHHOTO MHBECTM-
LMOHHOro dhoHAAa) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGopoB, eCnv 3TO NPUMEHUMO.

B cnyyae oTcyTCTBUSI OhmLmManbHOM MHopMaLummn 0 pasmepe Hanora Ha JOXO4bl MO LeHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, NOAMNEXALLEro yaepXaHuio, NpUMEHSIeTC MakcMmarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakTy no-
CTYNSIEHVS! TakUX JOXOA0B/OMBUAEHO0B Ha GaHKOBCKME cyeTa Ynpaenstowein komnanum 0.Y. MU B pa3mepe, BKIOYaOLLEM B
cebsa cymmy Harnora, Ynpasnsiiowlas KoMnaHus JoHaumcnseT 4eGUTopckyio 3a10MKEHHOCTb Ha CyMMY Harora.
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Mo ncreveHun Cpoka KBaJ'II/IdI)MKaLIMVI ,El,e6MTOpCKOl7I 3a40JHKEeHHOCTU KakK OrlepaLWIOHHOVI, cnpaeegnmeasa CTOMMOCTb
onpeaensaeTcd B COOTBETCTBUM C [punoxeHmem 4.

Cnncok o6Lwmux cobbITui, NPUBOASLUKX K 06ecueHeHno, yka3aH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, HYACTU4YHOMY/MOJTIHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOIO OJITA NO A0JIrOBbIM LIEH-
HbIM BYMAIAM

lD,eﬁVlTOpCKaFI 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME MPU3HAKOB obecLeHeHuns:

° B TeueHue 7 pabouux gHel ¢ AaTbl NpU3HaAHUA 4eOUTOPCKON 3a0MKEHHOCTU POCCUACKMX SMUTEHTOB, BKIOYas 3a01-
YKEHHOCTb 3MUTEHTOB — MEXAYHAPOAHbLIX KOpnopauuii;
. B Teuenne 10 paboumx gHel ¢ Aatbl NpU3HaHWsA 4ebUTopckon 3aA0MKEHHOCTU MHOCTPaHHbIX AMUTEHTOB.

CnpaBeanvBasi CTOMMOCTb 4EGUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) [40OXOA4Y MO AONrOBbIM LiEH-
HbIM Bymaram B TeYeHve BCero cpoka NnpusHaHusi 4e6UTopCKoN 3a40MKeHHOCTM onepaLnoHHO onpeaenseTcs B pa3vepe, onpe-
[erneHHOM Ha JaTy HacTYMMEHNs cpoka UCMOSTHEHUSI COOTBETCTBYHOLLErO 06s13aTeNbCTBA (AaTy UCTEYEHNUS KYMOHHOMO nepuoaa)
B COOTBETCTBUW C YCMOBMSIMU BbIMycKa LIeHHOM Bymaru, u Ucxoas M3 KOnNnyecTBa LieHHbIX Bymar Ha AaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBeAnuBoON CTOMMOCTU AEBUTOPCKON 3a[JOMMKEHHOCTU NO YaCTUYHOMY/MONIHOMY MOralleHU 3MUTEHTOM
OCHOBHOrO A0Mra Mo AONroBbIM LieHHbIM Bymaram B Te4YeHue BCero cpoka npuaHaHus AebUTopcKoin 3aA0MmMKeHHOCTH onepaLmoH-
HOW onpepensieTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTYMeHUs cpoka UCMONHEHUst COOTBETCTBYIOLLErO 06si3aTenscTBa B
COOTBETCTBUU C YCIOBUSIMU BbINycKa LIeHHOW Bymaru, n UCXOAsA U3 KonmnyecTBa LieHHbIX Bymar Ha AaTy HacTynneHus ykasaHHOro
cpoka.

Mo ucTeyeHWn cpoka kBanudukaumm AebUTopcKol 3aJ0SHKEHHOCTU Kak OnepauMoHHON, cripaBeaniMBasi CTOMMOCTb
onpefaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.
Cnmcok 06Lmx cobbITUi, NpuBoAsLLMX kK 0becleHeHNo, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebnTopckas 3a40MKEHHOCTb MO NMPOLEHTHOMY AoX04Y MO AeHEXHbIM CPeACcTBam Ha cHeTax ynpasnsioLwen KoMnaHmm
0.Y. NMN® kBanuduuupyeTcs kak onepauuoHHasi, B criyyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHWs C faTbl NpW3HaHWs Ao AaTbl
BbINmaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C OrOBOPOM/COrMnalLeHneM.

CnpaBegJivBasi CTOMMOCTb Ae€GUTOPCKON 3a0MKEHHOCTU NO NPOLIEHTHOMY J0X0AY MO AeHEXHbIM CpecTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MAD onpegensieTcs B CymMe HaUYMCIIEHHbIX COMMacHO YCroBUAM AOroBopa/cornatleHums npo-
LIEHTOB Ha CyMMY HECHU)XaeMOoro ocTaTka - B Criyyae, €Crin YCIIoBMSi HAUMCIIeHUs NPOLIEHTOB NO3BOMSAT HAAEXHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegeneHus CHA.

Mo ucteyeHnn cpoka KBanudrkaumMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHOI, a Takke B Cryyae BbIsiBMEHNSA
WHbIX COObITUIA, MPUBOASALLMX K 06eCcLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBLIX YYHACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3ad0MKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALMXCS Y NPOdECCUOHANBHBLIX YYaCTHUKOB pblHKa
LieHHbIX Bymar, kBanuduLumMpyeTcs Kak onepaumnoHHas, B criydae oTCyTCTBUS NMPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx gHen ¢ Aathbl, KOraa ynpaBnsiollas KOMNaHus Belpasuia HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B yCTaHOB-
NeHHol hopMe COrMacHoO 3akMioYeHHbIM AOroBopaM (COrnalleHunsiM), B criydae, ecnu B TeYEHME YKa3aHHOro cpoka AEHEXHble
CpeAcTBa He nosyyeHbl Ha cyeT Ynpaensowen komnanum [.Y. MNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiiowen KoOMNaHuM O BbIBOAE OEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuavpoBaHHbI Aeno3nTapuii He No34HEE AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBNEHHOMO CpoKa.

CnpaBeanvBovi CTOMMOCTbIO AeOUTOPCKON 3aA0MmKEeHHOCTN Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxoAAWMMCH Ha
GpokepckoM cyeTe, MPU3HAETCS CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, HS MOCre COBEPLUEHMS BCEX Onepauuii ¢ akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCTN Bpokepa JormkHa coBnagaTtb C CyMMON AEHEXHbIX CPeacTB, OCTaBLUMXCS B
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pacnopsixeHunn bpokepa Ha ocHoBaHMM OT4yeTa Gpokepa, COCTABINEHHOTO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YUCTbIX
aKTUBOB.
Mo ncteyeHnn cpoka KBanudrkaumMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHOI, a Takke B Cryyae BblsiBMEHNS
MHBIX COBBITUI, NPUBOAALLMX K 06ECLIEHEHMIO, CpaBeaAnuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHunem 4.
Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

ONPERENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTM

B pamkax Hactosiwmx Mpaeun onpegenexnuss CYA k npoyeit 4eGUTOPCKO 3a0HKEHHOCTU OTHECEHLI B TOM YUCHe
criegyrolive Buabl:

e [lebutopckas 3agormkeHHOCTb, BO3HUKLLIAS B pe3yribTaTe COBEPLUEHUS CAENOK C umyLlecTsom MNMP, no KoTopbiM HACTY-
nuna Havbonee paHHAS AaTa pacyeTos;

e [leGuTopckas 3agomKeHHOCTb ynpaensitoLLen komnaHum nepea MNA®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOPaM C ayAUTOPCKON OpraHusaunen, OLEHLLMKOM, Cneunannanpo-
BaHHbLIM AeNo3UTapueM, perMcTpaTopom, bupxeit, ykazanHoiMu B Mpasunax Y MAO;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS NP ONfaTe pacxoAoB, CBA3AHHBIX C 4OBEPUTENbHBLIM YrpaBreHnem;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe nepeBoda AeHEXHbIX CpeAcTB («AeHbMN B NyTh»);

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NUUeH3un y 6aHka nnu 6pokepa;

e VHasa pebutopckas 3afomKeHHOCTb.

B oTcyTcTBME NpnsHakoB obecLeHeHns 3a40MKEHHOCTb KBanuumumpyeTcs Kak onepaunoHHas:

e [le6butopckas 3aA40MKEeHHOCTb, BO3HUKLUAsA B pe3ynbTaTe COBEPLUEHUsi CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JjaTa pacyeToB, ecrv o6LLMIA CPOK NMoralleHUst Takol 3a[0IKEHHOCTM COrNIacHO YCMOBUSIM CAETKM
He npeBbiwaeT 15 pabounx gHel (C y4eToM cpoka NpOorioHraLmm U Nepes3aknioyeHnin JOroBopoB), - C AaTbl NPU3HAHUSA [0 AaTbl
noraLueHusl CornacHo ycrnoBusiM caernku. MNpu 3ToM AoNyCTUMbIA CPOK HapyLleHUst 06513aTenbCTB KOHTPareHToM cocTaBnsieT 3
pabourx oHsl, B TEYEHWNE KOTOPbIX 33[0MMKEHHOCTb TaKKe KBanmuumMpyeTcs onepaumnoHHOi.

e [lebuTopckas 3af0MmMKeHHOCTb ynpaBnsioLlen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMUUMPYETCs B Ka4eCTBe OnepaumoHHoN. Mpu Hannuum o60CHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUs1 YNpaBnsitoLwen KOMNaHMm O TOM, YTO YBENUYEHWE CPOKOB MoralleHns ebuTopckoi 3a00MmKEHHOCTU He ABRSieTcs cried-
CTBMEM HEraTUBHbIX NMPOLECCOB, BO3HUKLLMX B AEATENbHOCTU YNpPaBnsioWen KOMNaHum, a Takke Hanuyine AOKYMEHTarnbHOro
NnoATBEPXAEHNS OT YNPaBNSOLWEA KOMMAHUM CPOKOB MOralleHns 3aA0/MKEHHOCTH, Takas 3af0JPKEHHOCTb MPOAOIMKAET OTHO-
CUTbCS K ONepaLMoOHHON.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLUAA NO AOroOBOpPaM C ayAUTOPCKOM opraHu3auunen, OLeHLMKOM, creLua-
JIN3MPOBaHHbIM Aeno3nTapueMm, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax QY NMU®, a Takke aeéutopckas 3a-
[OIMKEeHHOCTb, BO3HUKLUAA NpU onJiate pacxoAoB, CBA3aHHbIX C AoBepuTeNbHbIM ynpaeneHuem NMU® — ¢ gatbl npusHaHms
00 OaTbl OKOHYaHUSA CpoKa OKa3aHWs YCryr B COOTBETCTBMU C YCIOBUSAMM 3aKITFOYEHHBIX JOrOBOPOB. [JoNyCTMMbIA CPOK HapyLUe-
HUsi 06s13aTenbCTB cocTaBnsieT 25 pabounx gHEN, B TEHYEHME KOTOPbIX 3aJ0MKEHHOCTL BCE eLLe KBanuguumupyeTcsl onepaumoH-
HoW. Mpu HanNU4MM 060CHOBAHHOIO 3KCMEPTHOIO (MOTUBUPOBAHHOIO) CYXKAEHUST YNPaBMstoLLen KOMNaHUM O TOM, YTO yBENMYEHNE
CPOKOB OKa3aHWs YCNyr Unn noraweHns AedUToOpCKOM 3a0IMKEHHOCTM HE SIBNSIETCS CNeacTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLUIMX B OESATENBHOCTU AOMKHMKA UMW NP HANM4YnmM JOKYMEHTANbHOro NoATBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40MKEHHOCTN / okasaHus ycnyr MU aensieTcss OCHOBaHUEM ANsi YBENIMYEHUS CpoKa KBanuduvkaumm Takom 3a40IMKeHHO-
CTM B Ka4eCTBe onepaLMoHHOM 40 AaTbl, yKasaHHOW B NPEACTaBNEHHbIX JOKYMEHTaX.

e [lebuTOopcKasi 3aA40MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbrM B NyTU») — B
TeueHve 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKoW 3a40MKEHHOCTH.

CnpaBsea/iMBasi CTOMMOCTb AeGUTOPCKON 3a40IMKEHHOCTIN onpeaenseTcs:

e B cymMMe (paKTUHYECKOro ocTaTKa 3afoS/KeHHOCTU Ha AaTy onpeaenieHUs cnpaseasiMBon cTouMmocTu/aaTy onpe-
Aenenusa CYA B nepuopn kBanudgmkaumm Takon 3af0mKeHHOCTU KaK onepauvoHHOoN. [leGutopckasa 3a40mKeHHOCTb paccyn-
TbiBAETCA Ha Kaaylo JaTy onpeaerieHvs crpaseanmeoin ctoumocTu. B cnydae, ecnu pasmep 4eGUTOPCKON 3a40MKEHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CYA, To, MCMOMb3yoTCA METOAbI annpoKCUMaLmMy BENUUKH. !

e B CYMMe, onpepenieHHON ¢ UCnonb3oBaHWEM MeToAa NPUBeAEHHON CTOMMOCTM OyAYyLMX AEHEXKHbIX NOTOKOB C
y4YyeToOM KpeauTHbIX puckoB ([punoxeHue 4) BO BCEX MHbIX CyYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHerHnto, ykasaH B [Mpunoxenun 4.

" MporHo3Hble 3HaYeHUs 06A3aTensLCTB, paccunTaHHbIe YNpaBnsioLlei KomnaHuein, npeaoctasnsaoTcs B CneunanmanpoBaHHbIil 4enosutapuin
Ha kaxayto aaty onpegeneHusi CHA c ykazaHuem nepuopaa Bolbopku U 06 bSCHSOLLMX NEPEMEHHbIX.

[na uenen annpokcumaumm pasMmepa akTuBoB (00s3aTenbCTB) UCNOMb3yeTca cTaTUCTUKa 3a nocnepHve 12 (OseHaguaTb) MecsueB, NpeaLue-
ctBylowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKU MeTo, annpoKCMmMauuy NMPUMEHUM MNP HAaMUuuM AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHus CHA MNAS.

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLLErO OKa3aHHbIe YCIyri, MPOM3BOANTCS KOPPEKTMPOBKA HAYNCIEHHbIX 00A3aTenbCTB 40 UX pe-
anbHOro 3Ha4eHwus.
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ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeauTopckoi/aebutopcko 3agomkeHHocTn no gorosopam PEMNO oueHuBaeTcsi B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnonHe-
Husa BTOpon Yactu gorosopa PEIMO ¢ yyeTom npoueHToB, Nnoanexawux nonyyeHuio/ynnarte B COOTBETCTBUAN C YCMOBUSIMU JOTO-
Bopa PETO.

Ecnun ctoumocTb LieHHbIX Bymar no BTopon 4actu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbinnaTt JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BeINaT, OCYLLECTBNsSIEMbIX B paMkax gorosopa PEMO, To
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuwiecTtenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsori Yacty PEMO B TeueHne nepuoga ot gathl
MCMONHEHM NepBor YacTu gorosopa npsimoro PEMNO go gatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabin pabouni
AeHb onpefgensetcs cornacHo MOOENY OLIEEHKU CTOMMOCTW LEHHbBIX BYMATI HacTosawmx MNMpasun onpegenexdnsa CHA.

Cnpasepanveas ctommocTb obssatenscTea MN®D no npnobpeTeHnto LeHHbIX Bymar, paHee nosny4eHHbIX Mo JOroBopy
ob6patHoro PEIMO v peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHNSI BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe crnpaBeanvBOi CTOMMOCTU TakmMx LeHHbIX 6ymar cornacHo MOJENN OLEHKU CTOUMOCTW LUEHHBIX BYMAT HacTos-
wmx Mpaeun onpegeneHunsa CHA.

CnpaBenveasi CTOMMOCTb 4eBUTOPCKON 3aA0IMKEHHOCTH K NOMYyYeHWI0 NepedaHHbIX AeHEXHbIX CpedcTB Mo nepBom
YacTtn gorosopa obpatHoro PEINO koppekTupyeTcs B Criydae BO3HWKHOBEHWUS CODBbITWI, NPMBOAALLUMX K 0BeCLeHeHnto, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnuncok obLwumx cobbITuiA, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

ONPEQENEHUE CMPABEANIMBOXA CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBennveasi CTOMMOCTb GUPXXEBOro pac4yeTHOro NPOu3BOAHOTO MHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTY NPOBEAEHbI BCE pacyeThbl NO BapyaLMOHHON Mapxe.
CnpaBegnueas CTOMMOCTb BHEOUpkeBoro pacyetHoro MN®U pasHa 0 (Honb), npu atom B coctaee NN oTpakaeTcs:
e paebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 [PU, ecnv no ycrnoBusM KOHTpPaKTa Mpu UCMONHEHUN Ha AdaTy
onpepeneHus CHA 6bin 6bl NonyyYeH 4oxo4 B pa3Mepe pasHuubl Mexay CnpaBeanvMBOiN CTOMMOCTLI0 6a30BOro akTmea 1 LLEHON
ncnonHeHna NMNOU B abcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3af0JIPKEHHOCTb, Kak oLieHka obszatenscTs n3 NdW, B cnyyae, ecnv no ycrnoBusiM KOHTpakTa npu Ucnor-
HeHun Ha pgaTty onpegenerus CYUA 6bin 66l nonyyeH yobITOK B pa3Mepe pasHuubl Mexay CnpaBearimBon CTOMMOCTbI0 6a3oBoro
aKTMBa U LieHoW ucnonHexus MoK B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnn nopyyeHune Ha BbIBOA AEHEXHbIX CPEACTB CO CrieumnansHOro 6pokepckoro cHeta He UCMOSHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NpeabsBNEeHNs NopyYeHust cnpaBeanveas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUiA-
Horo obecneyeHns onpegenseTcs ¢ NCNoMNbL30BaHMEM METOA0B KOPPEKTUPOBKN, YKkasaHHbIX B [punoxerun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHnsa 6poKepoM NPeAOCTaBNATCA YNPaBnsaiowWwei KOMnaHuen B CneLnanusnpoBaHHbI 4eno3utapuii He nosa-
Hee paboyero AHsA, criegytoLlero 3a OKOHYaHNeM YCTaHOBMEHHOMO CpokKa.

CnpaBegnueasi ctoumocTb MU koppekTupyeTcs B criyyae BO3HUKHOBEHWUSI COOLITUI, NPUBOASALLNX K OBECLEHEHNIO,

B COOTBETCTBUU C [MpunoxeHnem 4.
Cnncok o6Lwmx cobbITUi, NPUBOASLLMX K 06ecueHeHno, yka3aH B MpunoxerHuu 4.

OMNPEQENEHWE CMPABEONIUBOW CTOMMOCTU KITMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

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

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB ydactus pasHa 0 (Honb).

[oxoapbl No LeHHbIM Oymaram, nepeaaHHbIM B MMYLLIECTBEHHbIV Myr, Npu3HatoTcsa B coctaBe MNP, cornacHo HacTos-
wwmm MNpasunam onpegeneHusa CHA.

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

CnpaBeanvBasi CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU K MOMYYEHUIO NepefaHHbIX AEHEXHBIX CPeacTB Mo NepBOM
yacTtu gorosopa obpaTtHoro PEMNO koppekTupyeTcs B crlydae BO3HWKHOBEHUST COOLITUI, NPUBOAALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C lMpunoxeHvem 4.

Cnncok o6Lwmx cobbITUi, NPUBOASLUMX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

NOPSAOK PACHETA BENUYNHBbI PE3EPBA HA BbINJIATY BO3HAMPAXOEHUA N UCMOJb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTENbHbIM YINPAB-
NEHUEM NMU®
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Pe3sepB Ha BbinnaTty Bo3HarpaxxaeHusi hbopmMupyeTcs oTAENbHO B YacTW pe3epBa Ha BbinnaTy BO3HarpaxaeHus yrnpas-
NSIoLLEN KOMMaHUM 1 B YacTu pe3epBa Ha BbINnaTy BO3HarpaXaeHusl cneumannampoBaHHOMY AeN03UTapuI0, 1LY, OCYLLECTBS-
IOLLEMY Be[leHNe peecTpa MHBECTULMOHHBLIX NaeB PoHaa, Oupxke n ayautopckon opranHnsauumn doHga.

PesepB Ha BbinnaTy BO3HarpaxaeHuin, onpeaeneHHbli UCXo4a U3 pasmepa Bo3HarpaxaeHus, npegycMoTpeHHoro npa-
sunamu 1Y MNP, HauncnseTcs HapacTaroLmM UTOTOM U OTpaxaeTcsl B cocTaBe obsizatenscts MNUD B gaty onpeaeneHus ctou-
MOCTM YMCThIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HAa4Yana kanen4apHoro roga unv gatbl 3aBepLueHns (OKoHYa-
HUS) popMrpoBaHus - 4o:

[aTbl OKOHYaHUS KaneHa4apHoro roaa;

[aTbl BO3HUKHOBEHUS] OCHOBaHUS Ans npekpaiieHus NN (BkniountensbHoO) B YacTu pe3epBa Ha BhinnaTy BO3Harpax-
OEHVs yNpaBnsaioLen KOMNaHnum;

Hanbonee no3gHern u3 AByx AaT Mpu NpekpawleHnn - gaTbl OKOHYaHus npuvema TpeboBaHui kpeantopoB MNP mnu
OaTbl OKOHYaHUA peanu3aumm Bcero umyectsa MNAP.

Pe3epB Ha BbinnaTy BO3HarpaXaeHuin paccynTbiBaeTCs OTAENBbHO MO KaXdou YacTu pe3epBa B CrieayroLLeM nopsiake:

Ha nepBbI pabounii AeHb OTYETHOro roaa:

S. =%f’m*x
1 D n
roe:

S, - .
- CyMMa Ha4uUcreHusa pesepBa Ha NepBbin paﬁoqmw AeHb OTYEeTHOro roaa,

D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

pacu
Cqu - pacyeTHas (npomexyToyHasi) BenmyunHa CHA Ha nepBblii pabounii AeHb OTYETHOIO roa, B KOTOPbIN
HaUNCNAETCs peseps |, onpefeneHHas C TOYHOCTBIO 10 2 — X 3HAaKOB NOCNe 3ansTol no dopMmyne:
Axmuevy — Km
Cl_[ pact _ 1
(1 + xylcn + xnpn )
D
Axmuevi

- pacyeTHas BenMyMHa akTMBOB, BKIoYas 4eOnUTOpCKyo 3a40MKEHHOCTb Ha NepBbLI pabounii AeHb
oT4eTHoro roga. [1ebuTopckyto 3aJ0MKEHHOCTL Ha NepBbI pabounii 4eHb OTYETHOroO roga HeobXoAMMO yuuThiBaThL A0
Ha4MCreHnsl BO3HarpaXxaeHWn 1 pe3epea Ha BbinnaTy Bo3HarpaxaeHus 3a nepebiit paboynii AeHb 0TYeTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpasenstowen komnadmen na N BosHarpaxxgeHui, HaUNCNEeHHbIX
B NMepBblii paboymnii AeHb OTYETHOIO rofa, Heo6Xo0AMMO Npu oNpeaeneHun pacHeTHON BENUYMHBI aKTUBOB Ha NepBbIi pa-
604mMii AeHb OTYETHOrO roAa YBENNUYUTL CyMMY aKTMBOB Ha CYMMY YMadeHHbIX BO3HarpaxxaeHuin B nepBbIi paboynin AeHb
OTYeTHOro roaa.

n/ll - BennynHa erﬂ,MTOpCKOVI 3a00/KEHHOCTU 6e3 y4yeTa Ha4YnUCNeHHbIX BO3Hana)KLI,eHVIl7I Ha ﬂepBbII7I pa6o-

YMN OeHb OTYETHOrO roja.

X - npoueHTHaaA CTaBKa, COOTBETCTBYIOLanA:

X
YKn _ pasmMep BO3HarpaxxaeHus ynpasnsiowen komnadum otHocuTensHo CICYA, yctaHoBneHHbin MNpasu-

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

X

npn o o o

P COBOKYIMHbIV pa3mep BO3HarpaxkaeHuin cneumannuanpoBaHHoOMY Aeno3nTaputo, ayauTOPCKON opraHnsa-
uun, Gupxxe 1 nuuy, OCYLLECTBISIOLEMY BEAEHME peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB MNP, oTHocuTenbHO
CICYA, yctaHoBneHHbIn Mpasunamu 1Y (B ponsix), 4eNCTBYOWMUIA Ha NEPBLIN paboynii AeHb OTYETHOIO roAa;

X o o o
" - KaXkpaqa NpoLeHTHasa cTaBka, AeliCTBOBaBLUAasa Ha nepBbIn pa60ww| AEeHb OTYEeTHOro roga
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X + X

yKn npn

3HayeHune | 1+ D He oKpyrnsieTcs.

Si : Cq 1pacw

OprrneHme npu pac4yete NPOU3BOAUTCA Ha KaXaoM AeNCTBMM A0 2-X 3HAKOB Mocse 3ansTomn.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHneM nepeoro paboyero fHaA OTYETHOTO rofa):

d-1 N
(CY. 5"”"+ZC’{A,) Z(anU O
_ t=1

S = * n=l1 _ S,
i D T kz;k

roe:

k — NoOpsiAKOBLIM HOMEP KaXAoro HauYMCreHust pesepsa B OTHETHOM rofy, MPYHUMAOLLMIA 3HaYeHns ot 1 go i.
k=i — nopsiakoBbI HOMep nocregHero (TekyLlero) HauncneHus pesepsa;

k. CyMMa KaXxxaoro npom3sejeHHoro B Tekywem oT4eTHOM rogy HaudncreHna pesepsa,

i - cymMma ouyepeZHOro (TEKyLLEro) HauUcneHus pe3epsa B TEKyLLEeM OTYETHOM rogy;

D . KONMMYecTBO paboynx AHeN B TeKyLleM KaneHaapHoM roay;

I - Konu4ecTBo pabounx AHe nepuoaa, onpeaeneHHoro ¢ Havana TeKyLero OT4eTHOro roga ao (Bkrodas)

S.
JaTbl HaYucneHna pesepsa ' ;

- . T.
t — nopsAaKkoBbI HoMep paboyero AHSA, NpuMHaAnexallero nepuoay, 3a KoTopblid onpeaeneHo ¢, NpuHUMato-

_ . S.
LA 3HaveHus oT 1 o d. t=d — nopAaKoBbIN HoMep paBGoyero AHSA HauyMcneHnsa pesepea '

C44

! - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHEL, Kaxxgoro paboyero gHs t, 3a UCKINOYEHNEM OHS
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npeglwecTByoWMiA gH0 t paboymnin
[OeHb TEKYLLLEro OTYETHOrO roaa.

C‘IA;’”” . S,
- pacyeTHas (NpoMexyToyHasi) BennumHa CHA Ha faTy d, B KOTOpOii HauMcnseTcs peseps ', onpe-
JerneHHast ¢ TOYHOCTbIO 40 2-X 3HAKOB MNOcre 3ansTol no opmyne:

N N
Z (xy;m]; ) Z (xnpnTn )
n=1

i—1 d-1 ( T + = T )
(Axmusot, — Km, + Y S, )— (> CUA, * f 5 " )

CqAé;acq — k=1 < t=1 5

Z('xyann ) Z(xnpnTn )

n=1 + n=1

1+ ( d g ))
D ;

Axmuebl

- pacyeTHas BENMYMHA aKTMBOB, BKITlOYas AebUTOpCKyt 3a00IMKEeHHOCTL Ha Aaty d. [lebutopckyto
3a0/MKEHHOCTb Ha aaTy d Heo6X0AUMO YUYNTbIBATb 40 HAaYMCIEHNUS BO3HArpaXaAeHUn 1 pe3epBa Ha BhinnaTy BO3Harpax-
OeHus 3a gaty d. B cnyyae onnatel B Aaty d ynpaensawowen komnanven us NMN® BosHarpaxxaeHuin, Ha4McrneHHbIX B AaTy
d, Heo6xoaMMOo Npu onNpefeneHnn pacHeTHON BEMWUYMHLI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMY ynna-
YEeHHbIX BO3HarpaxxaeHun B gaty d.

Km y ,
4 - BenMuMHa KpeQMUTOPCKOM 3a40MKEHHOCTH 6e3 yueTa HauMCHeHHbIX BO3HArpaXaeHun Ha aaty d, BKio-
Yyasi ocTaToK pe3epBa Ha BbinNnaTy Bo3HarpaxaeHust Ha aaty d-1, rae d-1 —paboumnin aeHb, NpedwecTsyowuii gaTte d.
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S

k=1 - obLyas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaxxgeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gathbl d.

X - npoueHTHas cTaBka, COOTBETCTBYOLLAS:

X
VKn _ pa3mep BO3HarpakgeHus ynpaensowen komnaHmm oTHocutenbHo CTCYA, ycTaHoBMEHHbIN [paBu-

namu Y NUO (B gonsax), AENCTBYIOLWMIA B TEYEHME Neproaa T" ;

X
npn o .« o
P COBOKYMNHbIX pa3mMep BO3HarpaxageHun cneumnann3mpoBaHHOMY Aeno3nTapuio, ayauTopCKou opraHnsa-

uun, 6mp>|<e n nudy, ocyulectendwliemMy BeneHme peectpa BrnagesibueB MHBECTULMOHHbLIX NaeB MNP, oTHOCKMTENBHO

CI'CYA, yctaHosneHHbIn Mpasunavu Y MNA® (B gonsax), AENCTBYIOWMI B Te4eHMe nepuoaa T" ;

N — Kon-Bo CTaBOK, AENCTBOBAaBLUMX B OTYETHOM rogy;
X . T.
. KaXxxgaa npoueHTHadA CTtaBka, AenCTBOBaBLUaA B Te4eHune nepunoaa ! )

- . X .
" - KOMMYecTBO pabounx AHel neproaa, B KOTOPOM AeiicTBOBana ctaBka ~ ", NpuMHaanexatliee nepuony

N
-3,
n=l .

, roe

N N N N

Z(‘xyknTn ) z(‘xnpnTn ) Z(xyKnT;l ) Z(xnpnT;t )

n=1 + n=1 n=l 4 n=l1

o oo o)
3HayeHus Z—E“()_("T“); D i1+ D He
OKpYIMSIOTCS.
CqA;aC"l

OprrneHme npu pacyete in Npon3BOANTCA Ha KaXXOoMm OEencTBum o 2-x 3HaKoB Nocrne 3ansiton.

Pa3mep cgopmmnpoBaHHOro pesepsa Ha BbinnaTy BO3HArpaXKaeHUs yMeHbLUAeTCsl Ha CyMMbl HAYMCIEHHOIO B TEYEHME
rofa BO3HarpaxxgeHuvs ynpasnsioLen KoMnaHum, crneLmanmanpoBaHHOMY Aeno3vuTapuio, NnLy, OCYLLECTBISOLLEMY BeAeHWe pe-
ecTpa BnagenbueB MHBECTULMOHHLIX Naes MN®, Gupxxe n ayantopckom opraHnsauum.

MpeBbileHne pe3epBa Npy HAYUCIIEHUN BO3HArpaXKAeHWs yNpaBnsoLLen KOMNaHUW, BO3HarpaxaeHns cnewmannsnpo-
BaHHOMY [eno3vTapuio, ayauTopCKoN opraHuMsauum, Gupxe 1 nuuy, OCYLLECTBNSOLWEMY BeAeHMe peecTpa BnagenbLeB UHBe-
CTUUMOHHBIX naes NMN®, B TeueHne kaneHgapHoOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHus Ynpasnsiowen komna-
HWUW Ha NOCNEeaHIo OTYETHYIO AaTy KarneH4apHOro roga B pasmepe, cooTBeTcTyoweM Mpasunam OY MA®, npu HegocTaTouHO-
CTW pe3epBa JonyckaeTcs 3a cyeT npoymnx pacxonos M.

He ncnonb3oBaHHbIN B TEYEHME OTYETHOMO rofa pe3epB Ha BbiNnaTty BO3HArpaxaeHUs noanexut BOCCTAHOBIEHUIO MO
OKOHYaHMK OTYETHOrO rofa, HoO He No3fHee NepBoro paboyero AHs rofa, CneayroLlero 3a OTYETHBIM, U NPU3HAETCs B COCTaBe
npoYrx JOX040B. Yka3aHHOE BOCCTaHOBIIEHME OTpaxkaeTcsl nNpu nepBom onpegeneHun CYA B rogy cneyowmm 3a OTYETHbIM
rogom.

NOPAAOK YPEIYNIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHBIM
OEMNO3UTAPUEM NPU OMNMPEOENEHUN CHA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npomsBedeHHbIM CneuyanuampoBaHHbIM 4eno3ntapuemM u
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenbcTB PoHaa 1 NpUHMMaloT
Mepbl K UCMPaBNeHWIo OLLNBOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbLCTB HA NPeAMET COOTBETCTBUSA KPUTEPUAM X NPU3HAHUS (NpeKpaLleHns NPU3HaHUS);

e ucnonb3yemMon Ansa oueHkn aktneos MNP nHpopmaumuy;

®  WCTOYHMKOB AAHHbIX AN OnpeaeneHns CTOMMOCTM aKTMBOB (BENMYMHBI 06A3aTeNbCTB), a Takke nopsiaka nx seibopa;
e  ropsiAKa KOHBEPTAaLMKN BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OAHOW BanioTe, B APYryto BamioTy.
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Mpu npoBeaeHWn cBepkn CneuuanianpoBaHHblii Aeno3MTapuii 1 YnpasnsioLlasi KomnaHus Bripase notpe6oBaTtb Apyr
y Opyra nobble JOKYMEHTbI (UNK UX KONuu), NoATBepXAatoLLme dakTbl HAaNPaBMNeHWs/NoMyYeHUs pacnopsiKeHU No cyeTam, Ko-
nuy NOLATBEPXAEHWN, BbicNaHHbIX CneuuanusnpoBaHHbIM AENO3UTApUEM, a TaKkke APYTUX AOKYMEHTOB, HEOOXOAUMBIX ANt Bbl-
ACHEHMS NPUYMHBI U YCTpaHeH!s 0GHapPYXEHHbBIX PACXOXAEHWIA.

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

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl A0 UCTeYeHWs NPeAenbHOro cpoka NpeaocTaBneHns 0T4ETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHuii oukcnpyetcsi B [poTokone pacxoxaeHuii pesynbtatoB ceepkn CHA (aanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuamposaHHbIn aenosutapuii 3asepsieT Cnpasky o CHA MNP B cornacosaHHOM YacTu € NpUnoxe-
Huewm lMNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx AHel ¢ AaTbl nognucaHns MpoTokona pacxoxaeHun ysegomnsiet
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayroLLEero ycTpaHeHns pacxoxaeHuii noareepxagaeTcs nytem 3asepeHus cnpasku o CHA NN Cneuunanu-

3UpoBaHHbIM Aeno3vTapnem 6e3 oroBopok

B cnyyasix nsmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpefenieHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXMT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBISAETCS, KOraa OTKNOHeHWe 1c-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06s3aTenbcTBa) coctaBnsieT MeHee YyeM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIOHEHNE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTbIX akTBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLwen KoMm-
naHwewn onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nas Npu NpuobpeTeHun 1 Npu norawieHnun n obmeHe
naes W, OCYLLEeCTBAT Bo3MelLleHVe yuepba BnagenbuaMm MHBECTULMOHHbLIX Naes.

Mpy BbIABMNEHUN OTKNOHEHNS YNPaBrsoLWLas KOMMNaH1s U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

AN NpefoTBpaLleHnst ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

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

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

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

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

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

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

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

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

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

Jata nepeyctynku npaea TpeboBaHUsi O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWK 0roBOpa;

Hata peweHusa BaHka Poccum o6 oT3biBE Nun-
LeH3unn 6aHka, (AeHeXHble CpeaicTBa NepexoasT
B CTaTyc npo4yen OebBMTOPCKON 3aO0SHKEHHO-
cTn);

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

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

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

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

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

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

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

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

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

[ata nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

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

[aTta nepexona npaB COGCTBEHHOCTU Ha LieHHbIE By-
maru:

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

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

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

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

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUsi C BKNaga (4eno3vTa) AeHEXHbIX CPeacTs,
noaTBepPXKAeHHas BbINUCKONM CO cyeTa No BKagy
(oenos3uTy), Unu c AaTbl CNMCaHUS Takoro cepTu-
ukaTa, noaTBEPKOAEHHOW aKTOM;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- ObsasatenbctBa MNP no

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

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

CT  goroeopa  NPSMOro
PEO.
Mo poroBopaM o6GpaTHOro

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

[oroBop npsimoro PEMNO:

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

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

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

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

Ha JaTy UCMOSHEHUS BTOPOW 4acTu [orosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
KpPeauTOPCKON 3aJ0MKEHHOCTN B CyMMe MOony-
YEeHHbIX AEHEeXHbIX CpeaCcTB Mo nepsow YacTu. B
crnyyae ecnv ucnorHeHme ob6a3aTenscTB He Oy-
OeT BCTPeYHbIM, Mo, AaTOW UCNOMHEHWS BTOPOK
yactu, npuHMMaeTcs 6onee Mo3gHsAs U3 OBYX
AaT: NoCTaBK/ UNu onnarbl;

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

Ha AaTty UCMOSIHEHMS BTOPOW 4acTu Aorosopa
PEMNO npowucxoant npekpailieHne npusHaHus
[ebuTopCcKON 3aJ0IMKEHHOCTU KOHTpareHTa no
porosopy PEIO.
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[0 MOMEHTa MCMOSHEeHUs Mo BTO-
pon YacTu, NpusHaeTca obssarens-
ctBo NN no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cpenku obpaTHoro
PEMO.

3a0mKEHHOCTb MO caenkam ¢
BaritoTON,  3aKMOYEHHbIM Ha
ycnosusx T+

[aTta 3aknioveHus goroseopa no no-
KynKe/npo,u,a»(e BanoThl.

[IaTa nepexona npae co6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWM BbIMUCKM CO CYETA, OTKPLITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

lMpounsBoaHble hrHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[ata oTpaxeHuns 6pokepom npuobpeTe-
HWS COOTBETCTBYIOLLEr0 KOHTpaKkTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHnm B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI 1 0653aTeNbCTB (B TOM YMCHe, NpU UCNOMHe-
HWUM KOHTPaKTa U Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK To-
psgke).

KnupuHrosble
yyactus

cepTudukaTtbl

[ata 3aumcneHns Ha cyeT 4eno, OTKPbI-
ThI ynpaBnsitowen komnanum [.Y. MN$
B CreunanuavpoBaHHOM Aeno3utapuu,

noaTBepXaeHHast

COOTBETCTBYIOLLEN

BbIMUCKOM NO CYETY Aeno.

[oxoAdbl M UHble BbINNAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbI Myr, NPU3HAKTCHA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHus co cyeTa Aeno, OTKPLITOro ynpasns-
towwen komnanum [.Y. MNP B cneumanmanpoBaHHOM
AenosuTapuun, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbINUCKOW NO CHETY Aeno.

lMpekpalweHne nNpusHaHMA [OEHEXHbIX CPeacTB W
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbLIV Myn, He
npouncxoauT.

[ebuTtopckas 3ag0MKeHHOCTb,
BO3HMKLIAs B pesynbTate co-
BEPLUEHMS CAENoK C WuMmyLle-
cteom MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[ebuTtopckasi  3a0MKEHHOCTb
ynpaBnstoLlen kKoMmnaHum nepes
NnNo;

[ebutopckas 3ag0rmKEHHOCTb,
BO3HMKLIAsi MO [JoroBopam cC
ayauTopcKown opraHusavmen,
crneumanu3npoBaHHbIM 4enosu-
TapueM, perucrtpatopom, OGup-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKLUAsI B pe3ynbTaTe nepe-
BOOA  [OEHEXHbIX  CpeacTB
(«peHbIM B NyTU»);

[ebuTopckas 3aA0MmMKEHHOCTb,
BO3HMKLIAs B peaynbTaTe OT-
3blBa NUUEH3MM y BaHka unm
Opokepa;

MHaa pebutopckas 3agormkeH-
HOCTb

Ona nebuTtopckon 3aposKeHHOo-
CTU ynpaBnsioLen KOMNaHUm ne-
pen NMU® — ycTtaHOBNEHHbIN haKT
NpeBbIWEHNsT  OOMYCTUMOM Benu-
UYMHBbI BO3HArpaxxgeHui u/unmn pac-
XOAOB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasrs-
olWen KoMnaHuemn, WUnuM ycTaHoB-
NeHHbIN aKT U3NULLHE BbiNfayeH-
HOro BO3HarpaxaeHusi ynpaensito-
LWen KoMnaHuu, cymMma KOTOpOro
noanexut BosspaTty B [P, nnun
cymMma ybbITKa, KoTopas ynpaensito-
Las KOMNaHus AoMmKHa BO3MECTUTb
B MN® B pesynbTaTe JONYLLIEHHOrO
HapyLLeHns TpeboBaHuWi 3aKoHoAa-
TenbcTBa.

Ona pebutopckon 3apoJnKeHHO-
CTW, BO3HMKIIEW B pes3ynbTaTe
nepeBoAa OeHEXHbIX CpencTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® un ort-
CyTCTBME (aKTa 3auvucrieHus1 Ha
apyrow cueT NMUD, Ha KOTOpbI OCy-
LLIeCTBIIANCA NEPeBOA.

Ona pebutopckon 3apoJnKeHHO-
CTW, BO3HMKIWIEW B pesynbTraTe
OT3biBa JIULEH3UMN y GaHKa unu
Opokepa — AaTa 0T3blBa JIULEH3UM
GaHka, bpokepa.

Ons ocTanbHbIXx BUOOB Oebutop-
CKOVi 3a[lOMMKEHHOCTW - JaTta nepe-
[ayy aKT1BOB (AEHEXHbIX CPeACTB)

e [lata wcnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YrnpaBnsitoLlen KomnaHun);

e [lata nukBuOauUMM KOHTpareHTta, COrnacHo Bbl-
nucke n3 EMPHOI.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUS YnpaBnswowen KomnaHum ob OoTCyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO NOfy-
YeHUs MpenyCMOTPEHHBLIX LOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crny4vae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXET ObITb MpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMW NOMOXKEHU-
MU, YKasaHHbIMU B [NaBe 26 paxxgaHCcKoro Ko-
nekca Poccuiickon ®egepauun.
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nnyy, B OTHOLLUEHUU KOTOPOro BO3-
HUKaeT ,El,e6VITOpCKa$I 3a0JKeH-
HOCTb.

Buabl o6sa3aTenbLCcTB

KpuTepuun npusHaHus

KpuTepun npekpalieHuns npusHaHus

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

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

[aTa ncnonHeHus obsasatenbcts MNP no po-
roBopy.

KpeouTtopckasi 3aosmkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNN®

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

[aTa BHeceHUsi NPUXOAHON 3anucKm o Bbigade
MHBECTULMOHHLIX NaeB B peectp [N co-
rfacHo OT4yeTy permcrparopa.

KpeouTtopckasi 3aosmkeHHOCTb
Nno BblgaYe WHBECTULMOHHbIX
naeB MNP npu obmeHe

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

[laTa BHeceHus1 NPMXOOHON 3an1cK O Bblaade
MHBECTULMOHHLIX Naes B peectp MN® npu 06-
MeHe COrmacHO OTYeTy peructpaTopa.

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

[aTta BHeceHus1 pacxO4HOW 3anucu O nora-
LWEHUN (CnMcaHum Npu obmMeHe) MHBECTULU-
OHHbIXx naeB MNP cormacHo oT4eTy peru-
cTpartopa.

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

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

[aTta ocywlecTBneHWsi onepauuu Bbldauu v
(Unu) noralueHUs NaeB B peectpe WHBECTU-
UMOHHbIX naes M no 3asBke areHTa.

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

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

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

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

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

[laTa BO3HMKHOBEHNS 06a3aTenbcTBa Mo Bbi-
nnate Hanora u (unu) obsizaTensbHOro nna-
Texa, CornacHo HOPMAaTMBHbLIM MPaBOBbLIM
aktam Poccuiickon ®egepaumm n (unm) goro-

BOPY.

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

KpeauTopckas 3agormKeHHOCTb
no BO3HarpaxaeHusiM yrnpaens-
loLLlet KoMMNaHun, cneumnanusu-
poBaHHOMY AenosuTaputo,
ayaunTopcKomn opraHusaumu,
Oupxe, nuuy, OCYLLECTBsO-
lemy BedeHue peecTpa Bna-
OenbLeB MHBECTULNOHHBIX
naes MN®, a Takke obssaTenb-

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

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

e [laTa BO3HMKHOBEHWS 00A3aHHOCTW CO-
rMacHoO YCMoBMSIM [OroBopa, ecnu ecTb

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

2 MporHo3Hble 3HaYeHus 0683aTenbCTB, paccyMTaHHble YnpaBnsiolwel KoMnaHvel, npeaoctaBnstoTcs B CneumMannanpoBaHHblii 4eno3nTapuii Ha
Kaxayto faTy onpegeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OpKM U 06BSACHAIOLWMX NepeMEHHbIX.

[Ans ueneli annpokcMMaumm pasmepa 06s3aTenbCTB UCNOMb3YeTCs CTaTUCTMKA 3a nocneaHne 12 ([BeHapuaTb) MecsueB, NpealwecTByoWwmnx gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUUKU AaHHbIX HE MEeHee 4YeM 3a
nocnegHuve 2 (ABa) Mecsiua, npeawecTBylWMX gate onpeaenedns CHA NMUO.
B paTy noctynneHus LOKyMeHTa, NOATBEPXAAOLLEro oKasaHHble YCyru, NPOM3BOAUTCA KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

anbHOro 3Ha4eHwus.
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cTBaMm o onnare NpoYmnx pacxo-
[A0B, OCYLLECTBMASEMbIX 3a CYeT
mmyectea NN® B cooTseT-
ctBuM C TpeboBaHuamMu Oew-
CTBYIOLLEro 3aKoHOoAaTeNbLCTBA

OCHOBaHWS OAHO3HAYHO nomnaraTb, 4TO
ycnyrv no gorosopy 6yayT oka3aHsbl;
[aTa nonyyeHus OOKyMeHTa, noaTsep-
Xgarolero BbiNnonHeHne paboTt (okasa-
Hus ycnyr) MNP no cooTseTCTBYOLWNM
AOroBopam unm B COOTBETCTBMM C NpaBu-
navu 4y NMno.

NPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJIIOAAEMbIX BUPXXEBbIX MIOLLALOK.

My6nunyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepOyprckasa dupxa"

AkumoHepHoe o6LecTBo "CaHkT-INeTepbyprckas BantoTHas bupxa”
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NPUNOXEHWE 3

MOMENNb OUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

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

KOB.

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

2.1.

2.2.

2.3.

2.4.

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

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

[na gonrosbIX LeHHbIX Bymar, no KOTOPbIM NPOLIEHTHbIE CTAaBKW HE OonpefeneHbl Ha BECb CPOK, CyMMbl OyAyLmx
OeHeXHbIX MOTOKOB, A151 KOTOPbIX CTaBka He onpefeneHa, paccynTbIBalTCA UCxo4s U3 NocrneaHen onpegeneHHon
CTaBKM (NP1 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBIIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HOro nepuoaa).

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

Mo naTon AeHEeXHOro NoToka NoHMMaeTcs:

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

=  pgaTa, ykasaHHada B n.2.1.

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

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

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

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHON JOXOQHOCTU rocyAapCTBEHHbIX 0bnmraumin, onpegenerHas Mockos-
ckow Bupxen;

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

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

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxesbix HAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHnsi cnpaBeaIMBON CTOMMOCTU, NyGnukyemble Ha oduumansHom caite MockoBCkov BUpxu;

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

=  CpepnHeB3BeLLEHHbIN CPOK A0 NoralleHnsi/oepTbl — B3BELIEHHbIV Mo rpadvKy noralieHnst HomuHana oénura-

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

n

Z(CFi X (t; — 17)/365)

i=1

CFi — yactnyHoe (unu nonHoe) norawleHne HomuHana B % OT HOMWHana;

ti — gaTa yacTu4Horo (VIJ'IVI I'IOJ'IHOFO) noraweHna HoMmunHana;
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T — AaTa OLEHKN.

B cnyuae, ecnu BeinyckoM He NpefycMOTpeHa YacTuyHasi amopTusaums Tena HommHana obnuraumm, To cpeHeB3BeLLIEHHbIN
CpOK A0 MnoralueHusi/othepTbl paBeH Neproay OT AaThl OLEHKU 40 Hanbonee paHHe U3 faTtbl noralleHust unu aatel opepTbl Mo
obnuraumn, ykasaHHOM B peLLIEHUM O BbIMyCKe.

B cny4ae, ecnu garta oUeHKM coBnagaeT ¢ 4aTon oepTbl, TO pacyeT CpeaHEeB3BELLEHHOIo Cpoka NPoM3BoaMTCS OT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl opepThl, CreaytoLLlen 3a 4aToh OLeHKU.

Mpy NnporpaMMHOM pacyeTe CpeaHEB3BEeLLEHHOro Cpoka A0 MoralleHUst MPOMEXYTOYHbIE OKPYrMEeHUs He Npoun3BoasaTCa. 3Hade-
HMe cpeaHEeB3BeLLEHHOro CpoKa A0 MNoralleHns BbipaxaeTcsl B rofax, OKpYyrnseTcs 40 4 3HaKoB nocrne 3ansTo.

2.5. MprBeaeHHas ctoMMocTb ByAyLIMX AEHEXHbIX MOTOKOB pPaccyMTbIBAETCH B BanoTe HOMMHaNa no dgopmyne (6e3
NPOMEXYTOUHbIX OKPYrMEeHUN):

Jj
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:
Pn — cymma Byayuiero AeHexxHOro noToka (B BantoTe 06s3aTenscTea);
Dn — gata AeHeXHoro noToka;
Y — cTaBKa AMCKOHTUPOBaHUS;
[aTa - gata onpegeneHus cnpaseasiMBoON CTOMMOCTY;
j — KONMMYECTBO AEeHEXHbIX NOTOKOB;
N — NOPAAKOBLIN HOMEP AEHEXHOro NOToKa C AATbl ONPeAeneHns cnpaseanmBoi CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbLIO 40 4 3HaKOB Nocre 3ansTou.
CnpaBegnveast CTOMMOCTb LieHHOM Bymarv npuaHaeTcst paBHOMN:
CC = OKPYIT1((DCF- KynoH)*Konnuyectso*;2)+OKPYIT1(KynoH*KonuyectBo*;2)
lne:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHue, paccynmTaHHoe B COOTBETCTBUM C N.2;
Konuuecmeo — konn4ecTBO LieHHON Bymarn Ha gaTy onpegeneHus cnpaseifivMBon CTOMMOCTH;
KyroH — HakonneHHbIN KYNOHHBIV A0XOA (BKMOYas ynnadyeHHbI), CPOK NoralleHns KOTOporo He HacTynun Ha AaTy onpe-
JAeneHusi cnpaBeannBoi CTOMMOCTMY;
[o pnaTtbl NONHOro noralleHust AOMroBoN LieHHOW Bymaru, NpegyCMOTPEHHON YCINOBUSIMU BbiNycKa, B pacyeT ee CnpaBeiMBoin
CTOVMMOCTU HE BKIIOYAIOTCA:

- CYMMbI YaCTUYHOIO MoralleHns OCHOBHOrMO ofra — ¢ AaTbl YaCTUYHOIO noraleHns, NpeaycMOTPEHHON yCro-
BUAMN BbINYyCKa;

*  CYMMbI KYNOHHOIO I0X0Aa — C AaTbl OKOHYAHUS COOTBETCTBYIOLLIErO KYMOHHOIo nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOTO cripeda OCYLLECTBAETCS crieaytoLas nocneaosaTenbHOCTb AeNCTBUIA:

* B 3aBWCUMMOCTU OT HanMM4Msl UM OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycka AONTOBOW LieHHoN Bymaru (kpe-
OUTHBI PEUTUHT B BantoTe HOMMUHaNa), SMUTEHTA UMW NOPYyYMTENS JOSITOBOM LieHHOW Gymaru, JonroBast LieH-
Hasi Bymaram MoxeT BbITb OTHECeHa K OAHOMN M3 TPEX PeNTUHIOBbIX rpynr;

"=  MeauaHHOe 3HaYeHWe KpeauTHOro crnpepa Anst OONIFOBOM LiEHHOW Gymaru npuHMMAlTCSl paBHbIMKW COOTBET-
CTBYIOLLMM 3HAYEHUSIM KPEAMTHBIX CMPEAOB, paccYMTaHHbIM ANs PEATUHIOBOM rpynnbl, K KOTOPOW OTHeceHa
LleHHas bymara.

=  KpeauTtHbii cnpea Ans pedTUHIOBbLIX FPYMN pacCcYnTbIBAETCSA Ha AaTy onpeaeneHus cnpaBeasinBoin CToOMMoCTH,
Ha OCHOBaHWM AaHHbIX 06NMraLMOHHBLIX MHAEKCOB packpbiBaeMbix MockoBckon Bupsku no ntoram kaxaoro Top-
roBoro gHs. MNpu BblUMCIIEHNN KPeQMTHOrO cnpeaa Ha gaTy onpeaerneHus cnpaBenfivBo CTOMMOCTM UCMOSb-
3yeTca MeanaHHoe 3HavyeHne KpeauTHOro cnpefa 3a nocnegHue 20 TOProebIX AHEN (<= gaTbl onpeaeneHns
crnpaBeanuBoi CTOMMOCTH).

3.1.  lNopsagok onpefeneHnst NPUHAANEXHOCTU AONTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne

OnpegeneHne NpMHaANexXHOCTW AONTOBOW LIeHHOW BymMarn K peTUHIOBOW rpynmne BbINOMHAETCA Ha OCHOBaHWUM AaHHbIX BEAYLLUMX
PEVWTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wkKana wkKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHrosas
Bonee HW3Knn perTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpu HaNW4YKMKM y OONrOBOV LIEeHHOM ByMaru, ee aMUTEHTa UMK NOPYYUTENST HECKONMbKUX PEMTUHIOB, BbIOMpaeTcss HaMGonbLWni U3
MNMEIOLLIMXCA aKTyarbHbIX KpeaUTHbLIX PENTUHIOB.

K pentuHroeoii rpynne lll oTHOCATCS [ONroBble LieHHble GyMaru, KOTopble HE MOTyT ObITb OTHECEHBI K PEATUHIOBBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHbBIX PENTUHT LIEHHOW ByMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWUM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaLMOHamNbHbIX PEATUHIOBbLIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro cnpeaa.

PacueT kpeguTHoOro cnpeaa BbINOMHSAETCS ANS KaXA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KpeAUTHBIX cripe-
[OB COOTBETCTBYHOLLLEN PENTUHIOBOW rpynmbl

KoahdpmumeHT 1,5 onpepensietcs B HacTosILLENA METOANKE HA OCHOBAHUMN 3KCNepTHOro cyxaexus YK.

PentuHrosas rpynna |

Megnana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

MegunaHa
1,5*Spn™

3.3. Topsipok onpeneneHvst KpeaUTHOTO cnpeaa Afs PEATUHIOBBIX FPyM.
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Ons pac4yeTa 3Ha4YeHUAa KpeauTHoro cnpena COOTBeTCTByIOU.leVI peVITMHFOBOﬁ rpynnbl NCNONb3YKTCA 3Ha4YeHUA OXOAHOCTU Cre-

ayowmx niaekcos MockoBCKon 6Mp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

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

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

ApxuB 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

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

Tukep - RUCBITRBB3Y

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

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

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

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

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

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

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

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

METOOWUKA ONPEOENEHUA CTPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6ume nonoxeHus

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

e cTaHgapTHble (6e3 npn3HakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

¢ aKTMBbI, HaxodsLmecs B AedonTe.

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

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

O6ecueHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpeaCcTBa Ha CYeTax U BO BKragax;

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

o [leGutopckas 3a00/mKeHHOCTb;

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

AKTUBbI, Haxogswumecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasALWwmMecs B gedonTe.

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

TepMVIHbI n onpeaeneHus, ucnosib3yemMmblie B HaCTosILLEM anInO)KeHVIVI

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

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

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

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

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

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

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

o B amepuKaHCKMx gonnapax:

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

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

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

e B eBpo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[N 3a00MKEeHHOCTM CO CPOKOM [0 NoralueHus), He npesblluarowmm 1 kaneHaapHbli AeHb — ctaBka ESTRY,

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

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

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

dopmyna 1. dopMmyna IMHENHOW MHTEpNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
VTV -V

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

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

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

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

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutmdeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PeliTuHroBoe AreHTcTBo (AKPA)

e PewntuHrooe areHtcTBO RAEX («3KCnept PA»)

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

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPUpaBHUBaEMbIX K 4edONTY U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBME YPErynupoBaHWsi CUTyaLMm Ha CPOKK, orpefernsiemMble OTAeNbHO A11si pa3Horo Buaa akTBoB/o6A3aTenbCTB.
MpenenbHble CPoKy NpU3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3a[0MMKEHHOCTH ykasaHbl B n. 3.1.

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

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

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

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

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

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

rge

PV — cnpaBeanuesas CTOMMOCTb akTUBa;

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

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

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

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

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

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

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

[MpomexyTouYHble 3HAYeHUs1 pacyeTa NpUBEAEHHOM CTOMMOCTY AN KaXAOro OEHEXHOro NoToKa, CKOPPEKTUPOBaHHLIE
Ha BENWUYMHY KpeaUTHOrO pycKa, He OKPYIMSATCS.

1.3. [1nsa oueHku cnpaBennMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (aorosopam) ®oHaa K hrsnyeckmm nuuam
00 HacTynneHus gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonssyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBIM B pasaene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gecdonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBLITUSA, BeOyLLero k o6ecueHeHunto, cnpaBeanmeas CTOMMOCTb 4OSNTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOTO pbIHKa U LiEH, paccunTaHHbix LieHoBbiM ueHTpom HP[ Ha gaty onpepenexust CHA), B Tom
yncre AeHEeXHbIX CPeACcTB Ha cYeTax U BO BKMadax, cripaBedsimBasi CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
Mo JoroBopaM 3aiiMa 1 KpeauTHLIM Jdorosopam (B criyyae, ecnu saiMogasLeM Nno 4OroBopy BeicTynaeTt doHa), onpenensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeArIMBOM CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

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

2.2.1.2. HeratnBHOe feNCTBME PEATMHIOBLIX areHTCTB — B Cry4ae Hanu4uus y KOHTpareHTa periTuHra peviTMHIoBOro
areHTCTBa, BXOAALWMX NNMOO B peecTp KPeaUTHbIX PENTUHIOBBIX areHTCTB, NMbo peectp unuanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHwmxeHune penTuHra Ha 6onee 4yem 3 CTyneHu;

e OT3biB penTuHra (3a UCKNIOYEHNEM Cry4vaeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMNBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He SBMASEeTCA CNeACTBMEM YXyAWEeHWs KpeauTocnocobHOCTM amuTeHTa). Takoe pelueHve
odopmMnAeTcsi MOTUBMPOBAHHbBIM CyXXAEeHNEM YNpaBnsoLwen KoMnaHum.
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YXygALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAapOA4HOM LWKane B MHOCTPaHHOW BantoTe AN 3a40/MKEHHOCTU HE y4uu-
TbIBAeTCA B KayeCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU oByCnoBreHbl yXyalweHneM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLMKa.

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

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

2.21.4. WcuyesHoBeHMe akTUBHOrO pbiHKa U ueHbl HP onsa domHaHcoBoro aktuea B pesynbtate (oMHAHCOBbLIX 3aTpya-
HEeHW SMUTEHTA.

2.2.1.5. Hanuune npu3HakoB HecocToATenbHOCTU (6aHkpoTcTBa) .

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

221.7. [1ns HeobGecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, KpeamTam, PMHAHCOBBLIM MHCTPYMEHTaM — Pe3K1iA poCT
[OX0OHOCTM MO NyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOWM NPUHAANEXUT KOHTPareHT (3a UCKIMIYEHMEM Crly4YaeB, Korga
KOHTpareHT nMeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB 1 3TU KOTMPOBKM HE NOKa3sbiBaloOT NPU3HAKOB 06ecLeHeHns ).

2.2.2. B OTHOWEHWUM (PU3NYECKUX NKL

22.21. MosiBneHve y YnpaensoLwen KoMnaHum nHopmMaumMm 0 CHUXKEHUM BO3MOXHOCTU (h13NYECKOro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM YMCne - NoTeps paboTbl, CHUXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemMoro 4oX0Aa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLeHeHne COBCTBEHHOCTH, ABNSIOLWENCS OAHUM U3 UCTOYHWUKOB 4oX0A4a (hU3NYecKoro
niua.

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

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHWUM PU3NYECKUX U FOPUANYECKUX JTNL.

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

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

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

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

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

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

2.4. OGecLieHeHMNe NOo Pas3fMyHbIM aKTUBaM, OTHOCSALUMMCSA K KOHTpareHTy.

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

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

° B TOM umMcie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHWUE CYLOM MO CYLLECTBY
3aaBfieHni o 6baHkpoTcTBe 1 T.4. ®aKT nogauun 3assneHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCs KakK Npu3Hak 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX JINL/KOMMaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickon
®epepaumnmn (banke Poccunn)»
1 Hanpumep, UcnonHUTENbHOE NPON3BOACTBO Ha CyMMy 6onee YeM MOSIOBMHA MecsyHoro goxoza dusnuua
12 Kpome cnyyaes

*  HaAM4YMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40/KEeHHOCTU KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMoi 3aA40/HKEHHOCTU MO NeHAM U WwTpadam — A0 MOMEHTa NoyYeHUss CNOMIHUTENBHOMO nCTa.
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2.5. MOHUTOPUHI NpU3HaKOB obecLeHeHusA

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

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

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

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

2.6. Bbixog n3 coctosaHus obecLeHeHus.

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

2.6.1. [nsa topuanyeckmx nui

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

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

2.6.1.3. [ns obecueHeHNs 13-3a pe3Koro pocTa 4OXOO4HOCTM N0 TOPryemblM AOMroBbIM MHCTPYMEHTaM aMUTEHTa —
B Cyyae BO3BpaLLEeHNs CNp3Ao0B Nno obnuraumsam ammnteHTa Kk G-KpMBOW K MPEXHUM YPOBHAM (TMB0 yPOBHAM KOMMaHWN, KOTOPble
[0 MOMeHTa o6ecLieHeHNst TOproeanmnch ¢ 6rmn3kuM cnpagom k G-kpueoit's).

2.6.1.4. [nsa obecueHeHns n3-3a noTepun NULEH3NN — B Cly4ae BOCCTAHOBMEHNS NULIEH3NM B0 nony4eHns nuueH-
3UM Ha 3TOT Xe UMW MHble BUAbI AeATENbHOCTM; BbIXOA N3 COCTOAHUS 0BeCLieHeHNs BO3MOXKEH TOMNbKO B Criyvae NnosyyeHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB MU rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTN AOMKHbI OTCYTCTBOBaTb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [ns obecueHeHNs 13-3a MCHE3HOBEHMS aKTUBHOTO pblHKa M3-3a PMHaAHCOBbLIX NPOGEM 3MUTEHTa — B CIly-
Yae BOCCTAHOBIIEHWNS aKTUBHOMO PbIHKA U OTCYTCTBUS MHbIX MPU3HaKoB obecLeHeHns.

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

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

2.6.2. B OTHOLWEHWUM PU3NYECKMX UL,

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

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

2.6.3. B oTHOLWEHUW 1opuaNYECcKnX n pmanyeckux nuu,.

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

NPOCPOYEHHBbIX 06A3aTeNbCTB U HEe MeHee YeM 6 mMec. 0b6cnyxmBaHus 3a40smKeHHOCTU 6e3 NpocpoYyek, NMpPeBbILALLMX CPOK,
No3BONSAIOLWMIA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHo. B cnyyae Hannums 4okyMeHTOB (KONuiA JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSMTHEHNN 0653aTeNbCTB N pearibHOM UCMOSIHEHUN 06A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMMeHUss CPoKa KOHTP-
areHT/3aeMLuK Takke MoXeT ObITb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNCTBME JOMKHO ObITb 060CHOBaHO MOTU-
BMPOBaHHbIM CY>XOEHVEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypm3aumm B NonNb3y 3aemMLymka — B Criy4ae NnosiHOro noralieHns pecTpyk-
TYPVPOBaHHOW 3a40JKEHHOCTU (KpOMe CrnyyaeB, Koraa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a0IKEHHOCTb) M 06-
CMYXXMBAHUS NMPOYeN 3af0HKEHHOCTN 6e3 pecTpyKTypu3aunin 1 NpocpoYeK, NPeBbILIALLMX CPOK, MO3BONSAOWMA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHOW, B Te4YeHWe cpoka He MeHee 3 Mec. Nnocrie noralleHns pecTpyKTypupoBaHHOW 3a40/MKEHHOCTY.

2.6.3.3. B cnyvae nonyveHus uHdopmauum O npekpawieHnn cyaebHoro/yronoBHoOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTteribHOro Npurosopa nubo npekpaierus gena. lMNpu aTom B criy4yae MMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM YNpaBnsiowas KoMnaHus obsisaHa NpoBecTM oueHKy (OMHAHCOBOTO COCTOSIHUSI C
Yy4eTOM U3BECTHbIX UMK NpeanonaraeMbiX YCroBUiA MMPOBOIO COrNalLeHus.

2.6.3.4. [ns ob6sA3aTenbCTB KOHTPareHTa, KoTopble ctany obecueHeHHbIMM 13-3a HapyLLEHUST YCIOBUIA 0BCnyXXuBa-
HYA MO ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criyyae noralleHus pecTpyKTypupoBaHHON Unn NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0B6CnyXMBaHWA BCel Npoyen 3a40mMKeHHOCTM 6e3 HapyLLeHWIn yCNOoBUIA U PECTPYKTypu3aunin B Te4EHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraleHvs NpobrnemMHoNn 3ag0MKEHHOCTH.

2.7. Pacyet cnpaBeAnvBOM CTOMMOCTU aKTUBA C y4eTOM NPU3HaKoB ob6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBegnvBasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHUst onpeaensieTcs no Metoay
NpvBEAEHHON CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB, YyYUTbIBAA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CITy4aeB, OMMCAHHbIX HKE B 3TOM NyHKkTe. BeposaATHocTb AaedonTta PD(T(n)) onpeaensietcsa ¢
Y4YETOM MONOXEHWUIA, YCTAHOBMEHHbIX B pa3aene 4.

'3 Cnpap Anst NPOCTOThI MOXET U3MEPATLCS Kak pasHULa MeXay AOXOAHOCTbIO 06nuraumm U G-KpUBOit Ha CPOK, PaBHbLIN AlpaLmm obnvrauum.
4 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYIO paboTy ABMSETCA NPU3HAKOM 0BeCLieHeHUs, NPy YCTPOMCTBE Ha HOBYHO PaboTy 3af0rhKeH-
HOCTb 3aeMLUnKa nepecTtaHeT cHnTaTbCcA obecLeHeHHown yepes 6 mec.
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2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHuv B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pasgerne 6. [Ana
OLEHKN KpeauTHO-06eCLiEHEHHbIX akTUBOB UCMonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpodeHHon Yactu 3agomkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTcs 1 AeHb, ecrnv Mo-
TUBMPOBAHHbLIM CY)XAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Mpu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHus obecuyeHeHusl npedocmasrsgemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3auposaHHbil dero3umaputi He no3oHee criedyoujeao paboyezo OHS 3a OHEeM 803HUKHO-
8€HUSI npu3Haka obecyeHeHuUs1 unu ebixo0a U3 cocmosiHUsl obecueHeHus (Mpu ycro8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecuyeHeHUs1 MPSMO Uilu KOC8EHHO Habndaema Ynpasnsdwowel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOASALWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIe CPOKM NPU3HaAHUA AedonTa ANA pasnNUyHbIX BUAOB 3a0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/06A3aTenbLCTBa Aeburo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB

O65a3atenbCTBa Nno 06nMraLmsmMm POCCUIICKMX/MHOCTPaHHBLIX 3MUTEHTOB'® 7 /10 pabouunx gHen

O6snazaTenbCcTBa NO BbiMMaTe 40X0A4a MO JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 25/ 45 pabouux e

O6sa3aTenbcTBa MO 3aiMam/KpeauTam pUaNYEecKUX nuy, 30 kaneHaapHbIX AHeN

Ob6sa3aTenbcTBa Ha MeX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbLIX MHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHer

VHas 3ag0mKeHHOCTb n3nMYecknX 1 lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2 B oTHoLweHun ropugnyecknx nuy aedonT u NnpupaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHve ycrnoBuii noralleHusl Uiy BbinnaTtbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Ntoboro MHoro

ob6sA3aTenbCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cryvae ecnm AaHHas MHGopMaumsi NPSIMO UIM KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwumanbHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMMN Y MHBIMWU HOPMaTWBHbLIMY Npa-
BOBbIMW akTamu Poccuiickon ®efepaumm nnm MHOCTpPaHHbIX rocy4apcTB UHGOPMaLUMM O NMPOCPOYKE MCMOMHEHUS AMUTEHTOM
CcBOWX 00643aTenbCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIeHNs O NPpU3HaHUM BaHKPOTOM.

3.2.4.  OdwmumanbHoe onybnukoBaHNe pelleHns O Havarne npMmeHeHns npouegyp 6aHkpoTCcTBa — Co AHA ony6nu-
KOBaHUA COOOLLEHUS 40 AaThbl, NPeALlecTByoLLeln AaTe onybnmkoBaHnst coobLeHns 06 okoHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwymansHoe onybnukoBaHve MHOPMaLUM O NMMKBUAALMN OPUONYECKOTO NULA, 38 UCKITIYEHNEM ClyYaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OOHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLuMKa UCMONHUTL 0b6si3aTenbcTBa B CUMY Kakux-nnbo ob-
CcTOsATENBLCTB 6E3 NPUHATUS cneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

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

3.3.1. HapyweHusa ycnoBuin norawieHust unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO akTMBY, COCTaBMSHOLWLEMY aKTUBbI
MN®, a Takke noboro nHoro ob6sa3aTenbCTBa AebuTtopa Ha cpok bonee Yyem ykasaHo B n1.3.1., B cnyyae ecnv AaHHas nHdopmMaums
NpsiMO UMM KOCBEHHO HabrnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybrMKoBaHNE peLleHUst 0 NpU3HaHWUKM nmua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnMKkoBaHUe peLLEeHNst O Hayane NPMMEeHEHWs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA CoobLLEeHNa A0 AaTbl, NpPeALecTByoLLen aaTte onybnnkoBaHns coobLLeHNst 06 OKOHYaHWUU MPUMEHEHUST NpoLleayp
GaHKpoTCTBA.

3.3.4. TlonyyeHune cBegeHui o6 ocyxaeHWWM U3NYECKOro nuua Mo YrorioBHbIM NPECTynneHusM (Kpome cryyaes
OCYX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne cBegeHuMii 06 o6bABNEHUM HPU3MYECKOrO ML NponasLwnm 6e3 BeCTu.

5 [laHHbIA CPOK UCMOMNb3YETCS TOMbKO B CHyYae Hanmuus COOBLIEHUI OT SMUTEHTA, areHTa Uiu UHbIX YNOTHOMOYEHHBIX L, O HAMEPEHUN 1C-
MONMHUTbL 06s13aTeNbCTBa B Gnivkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe nNpocpouku. B cnyyae oTcyTcTBUS Takux coobLLeHW nubo B criyyae
06bsIBNEHVs 0 AedonTe AedoNT CHUTAETCA HACTYNMBLUMM CO OHS1, CIIeYHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUSI 0653aTENbCTB.

16 [laHHbIi CPOK MCMOMNL3YETCA TOMBKO NPY HANUYMM COOBLLEHMIT O BbINnaTe AVBUAEHAOB SMUTEHTOM.
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3.3.6. T[onyyeHue MHOPMaLMKN O HACTYNIIEHUN CMEPTU (HU3NYECKOTO NuLia.

3.4. HecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTarlbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cUnTaloTCs Haxoaawmnmunces B AedonTe, cam KOHTpareHT (3aeMLLMK/3MUTEHT) cUMTaeTCa HaxoaswWwmMMes B AedonTe.

3.4.2. He obecneyeHHble 3aM0roM HeABMXKXMMOCTMW, CTPAXOBKON NMGO 3armoroM NMKBMAHBIX LEHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPMHUMAlOTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMmk cumTa-
eTCs HaxoAdsLWMMCs B COCTOsiHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CHATAIOTCA HaxoAAWMMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SMKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUSI AedhosiTa y XONANHIOBOW KOMMNaHW Nbo y Krouesbx'” komnaHuin rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHun nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cumta-
eTCsl HaXoAsILLMMCS B COCTOsIHUM AedbonTa (3a UCKIOYEeHWEM Cry4YaeB, Koraa KoHTpareHT nMmeeT nybnuyHble KOTMPOBKM akuui,
[ONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 0becLieHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxusaTtb JONT MNOCMe HACTYNneHns cobbiTua AedonTa y KOMNaHun rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanuMBON CTOMMOCTU aKTUBOB, HaxoaAwWwmMxca B gecponTe
[Ins Bcex KnaccoB akTMBOB, HaxOASLUMXCS B COCTOAHUWN AedonTa, CnpaBeanvBas CTOMMOCTb akTvMBa onpenensiercs B

cooTBeTcTBUM ¢ Dopmynon 2, npy 3ToM PD(T(n)) npyHumaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hn3nyeckux nuu, oLueHMBaemasi 4o HacTynneHusi cobblTnin aedonTa ¢ ucnonbs3osaHvem Cost
Of Risk, ¢ pgatbl (Bkntoyas) HacTynneHus gedonta unu npupaBHEHHbIX K HEMY COBbITUIA oLeHMBaeTcs B obLLem nopsiake, ¢ uc-
nons3oBaHmem PD u LGD. MNpwu 3ToM 3HavyeHne PD gnsa Takow 3a40imMKeHHOCTM NPUHMMaeTCs paBHbIM 1.

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

3.5.21. CTOUMOCTb NPUHMMAaETCS PaBHOW HyMIO Mo TpeboBaHMAM Ha NoralleHne OCHOBHOTO Aorra (nofnHoe/yacTuy-
HOE, CPOK KOTOPOrO HacTyMW) U NPOLEHTOB, 3a UCKIMOYEHUEM [051ra, OLLEHMBAEMOTrO OLEHLLMKOM U 06ecneyeHHOro TopryembiMum
LeHHbIMM Bymaramu, HeOBMKUMOCTBIO, OMLUMOHHBIM COrMalleHUeM, CTPaxoBKoM NMBo NOpyvMTENbLCTBOM TPETbMX NULL; OLEeHKa
OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYeHMs BbINnaT Npu peanusaumum obecnevyeHns Ha 0OCHoBe 06OCHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSOLLEN KOMMaHWK.

3.5.2.2. CTOMMOCTb NPMHUMAETCHA PaBHOWM HYIIO NO BCEM BblMycKkam AOMTOBbIX LEHHbIX Bymar aMuteHTa, BCceM nve-
towmmcs TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyckam LiEHHbIX Gymar, Bkntovas TpeboBaHust Ha BbinnaTy KyNnoHHOro Aoxoda 3a
npeabiayLine KyrnoHHbIe Neprnopbl, BCeM NPOUYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIOYEHUEM CryyaeB, Koraa y AaHHoro Tpebo-
BaHWsl (BblNycka LIeHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMEETCst OTYET OLEHLLMKA AABHOCTLIO He Gonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

Mpu ncnonb3oBaHUK OTYETA OLIEHLLMKA NPU NOSIBIEHNM HOBOW MHGOPMaLMK O CHUXKEHUM BO3MOXHOCTU BOCTPeboBaHMS
3a0/MKEHHOCTU UM CHXKEHMUWN OLIEHKM NOTEHUMANbHBLIX CYMM K NMOSyYEHMWIO YNpaBnsioLlas KoMNaHust JOJKHA B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLEHLLMKa MO0 NPUHSATE CTOMMOCTb 3a40/PKEHHOCTN PaBHOW HYIHO.

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

3a0mKEHHOCTb NepecTaeT cunTaThes 4eONTHOM B CNeayLWuX Cry4vasx:

3.6.1. B cnyyae pecTpykTypusauuv AedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTusa nep-
BOro obGcnyxmBaHust gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa aedonTHoM 13-3a Aedonta KoMNaHWm rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYpusauum nméo MMpPOBOM COrfaLleHUN.

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

3.6.4. B cny4ae nony4eHust MHpopmaLMn O NPeKpaLLeHUN YrONOBHOMO NpecnefoBaHNUst 3aeMLLUKa/KOHTpareHTa ny-
Tem onpaeaaTenbHOro npuroBopa nMbo npekpalleHus gena, a Takke B criyyae npekpaweHusa gena o 6aHkporctse. Mpu aTom
YnpaensitoLias komnaHusi obsizaHa NpoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHMS C Y4ETOM M3BECTHbIX UMW NpeAnoniaraeMbix ycro-
BWIA MUPOBOTO COrMaLleHus.

3.6.5. B cnyyae nosiBneHust ouanyeckoro nuua, 06bsBNEHHOrO paHee nponaBlwmM 6e3 BecTu, U BO30OHOBEHMS 00-
CNy>XVBaHUS 3a0IMKEHHOCTMW.

UHpopmayusi o 8bisierieHHbIx cobbimusix, npupasHugaembix K 0echorimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHus 0e-
¢onma, npedocmasnsgemcs Ynpaensawouleli komnaHuel 6 Crieyuanu3uposaHHbIl derno3dumapuli He rno3dHee criedyrouje2o pa-
bouezo OHs1 3a 0amol 803HUKHOBEHUSI makoz20 cobbimusi (pu ycrnosuu, Ymo UHGOopMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaensouwel komnaHued).

Paspgen 4. NMopsgok onpeaenennsa PD no 3agonkeHHOCTU IOpuanvecKknx nuu.

4. Aranbl onpeneneHnsa BepoaTHocTu aechonTta (PD) no 3aa0mKkeHHOCTU IOpUANYECKUX NuL:
1) onpegensieTcsa rogoBasi BEPOATHOCTb AeddonTa KOHTPareHTa;

7 CnnCOoK KIoYeBbIX KOMMaHWii rpynnbl, K KOTODOVI NPpUHAANEXUT KOHTpareHT, CoOCTaBnAeTCcA ynpaBnmou.leﬂ KOMMaHWen caMoCTOATENBHO.
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2) npu HEOBXOAUMOCTY OCYLLECTBIISAETCS KOPPEKTUPOBKA Ha 0becLieHeHMe;
3) B MpenycMOTPEHHbIX HAcTOsILUMM Pa3fenom criyyasix OCyLLECTBIAETCS AOMOMHUTENbHAS KOPPEKTMPOBKa Ha
CPOK [IEHEXHOTO NOTOKA, K KOTOPOMY ByZleT NPUMEHSTLCSA AaHHasi BEPOSITHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneaylowmMMm MeToaamMu:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa pedTuHra O4HOro U3 MeXayHapoaHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYGNMYHBLIX AOCTYMHbIX AAHHBLIX N0 BeEpoATHOCTAM AedonTta (PD) periTuHroBoro areHTctBa Moody's, ny6nnkyemoro Ha caite
areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy 1ccrefoBaHuIo kopropaTusHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN PeNTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / SMUTeHTa aHanmnampyTCs PENTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbLIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, MPUCBOEHHOTO HECKONBbKMMU PEWTUHIOBLIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH pernTUHroBbIM areHTcTBoM S&P nnu Fitch, To B cooTBeTcTBUM C npuno-
XXeHveMm [] onpeaensieTcs COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosnb3yeTcst BEPOSTHOCTb AedhonTa B cooTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSI penTUHra, npuceoeHHoro MPA, ncnonb3yloTcsi pedTUHIU, NPUCBOEHHbIE POCCUACKUMM
pentuHroBbiMu areHTcTBammn Akcnept PA n AKPA ¢ nocrnegyrowimm otéopom penTuHra u npusegeHneM ero K wkane Moody's B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa pedTuHra u Hanm4uus BbiMycKOB obnuraumim - no OueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeauTHbIN cnpaa obnuraumii 4aHHOro KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUSI Y KOHTpareHTa peiTuHra 1 oTCyTCTBUS BbIMYCKOB 0bnvraumin B criegytoLlem nopsiake:

4.1.3.1. [nsa KPyMHbIX KOHTpareHToB, He oTHocAwmxcss kK MCB (Bbipyyka 4 mnpa py6. n Gonee B rog) npumeHsieTcs
cpeaHsas BeposaATHOCTb AedponTta Anst Speculative Grade ot areHTcTBa Moody’s Ha ocHOBaHUM OoT4YeTa No exerogHomy uccneao-
BaHMIO koprnopaTuBHbIX Aedontos (Annual default study) c npumeHeHeM COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. Buibupaetcst 3HaveHne PD ansa cpoka 1
ron;

4.1.3.2. [Onsanpegnpuatnii MCB (Manbii u cpegHuin OM3HeC) MPUMEHSIETCA CTaTUCTUYECKUIA YCPEeAHEHHbIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npuseaeHHbI B MpunoxeHun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku uicnutes B peectpe MCB'® unu ecnu ero Beipyyka coctaensietT MeHee 4 mnpa. py6. B rog’®.

4.1.3.3. B cnyyae, ecrnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT mHaHcoB, OIYT, MY u T.n., He MMeloLNEe MEXOYHAPOAHOIO PENTMHra), Takom KOHTPAreHT OTHO-
CUTCS K KaTEropmm KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTM AedonTa B OTHOLUEHMN OOGeCLueHeHHOM 3aJ0JMKEeHHOCTU, He Haxopns-
wenca B gecponTe.

421. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CrieayHoLleMm
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTtuHra Ha 1 ctyneHb. [NoHu-
XeHne Ha borbluee KONMYecTBO CTyneHer oPopPMISETCH MOTUBMPOBAHHBIM CyXAEHNEM YNPaBnsIoWwen KOMMaHuu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedorTa Aris camoi
XyOLwen penTuHroomn kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06513aTENbCTBaM KOHTpareHToB-unamyecknx nuy npumeHsietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpOATHOCTbL Aechonta GepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta Anst He 06eCLEHEHHOTO akTMBa/3a40MKEHHOCTM C OKpYyrieHnem no 4
3HaKOB MoCre 3ansATou.

4.2.2. [lnst o6ecLeHeHHbIX MPOCPOUEHHBIX AEHEXKHBLIX MOTOKOB2 BEpOATHOCTL AedonTa paccunTLIBAETCA B COOTBET-
ctBum ¢ Popmynon 3:

®dopmyna 3.

t
PD(t)npocpoy = PD + T * (1 — PD)

+1
roe

t — cpok Npocpoyky,

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

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

20 YcknioveHne cocTaBnseT 3a0KeHHOCTb, 06eCLIEHEHNe NO KOTOPOI PacCcumnTLIBANoch paHee ¢ NoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOSATHOCTL AedonTa AN NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTM C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOWN 3340IMKEHHOCTM He onepauuoHHo. MonyyeHHoe 3HaveHne onpeaenseTca 40 4 3HAaKOB Nocne 3ansTow.

T — cpok ANst NpU3HaHWUsa A4aHHOro TUna 3aJosmKeHHOCTU AedonTHON,

PD onpepenseTcs:

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

- B Cryyae, eCrnn Mo KOHTPareHTy MMetoTCs AOMOMHUTENbHbIE NPU3Hakun obecueHeHuns - kak rogosast PD, gononHuTensHo
CKOppPEKTUpOBaHHas B cOOTBETCTBUM C n.4.2.1

43. B cny4ae, ecnu y kKoHTpareHTa, N0 KOTOPOMY BbisiBfIEHbl MPU3HaKN obecLeHeHUs, UMeeTcA OaHOBpe-
MeHHO HeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuun-
TaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY M3 06ecLieHeHHbIX NPOCPOYeHHbIX 06s3aTeNnbCTB, AOCTa-
TouyHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K AlaHHOMY 06513aTenbCTBY, C HAaMbONbLIUM CPO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HauyeHue PD koHTpareHTa NnpuMeHseTCA KO BceM 06513aTeNnbCTBaM KOHTP-
areHTa, nocrne 4ero No HENPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMONHMTENbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBMM C n.4.4.

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

. KoppekTupoBKka Ha CpOK AeHEXHOro NoToka He OCyLLeCcTBsSeTCs 4O MOMeHTa NepBoro norawleHns no 3agosn-
XXEHHOCTU, B Cryyae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbilaeT 1 roga oT AaTbl OLEHKU M BEePOATHOCTh AedonTa
KOHTpareHTa MpeBbllLaeT BEPOATHOCTb AedonTa ANa Hauxyalero peiTuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM otyeta (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns topugnyeckux nuu, He aensaowmmmcs MCB) unu Hanxyalwemn BeposaTHOCTU
Aedonta AnsA Takoro aktmea us kateropmn MCB (Mpu OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMSI ONepaLOHHON);

. KoppekTupoBka Ha Cpok AEHEXHOro NoToka He OCYLLECTBIISIETCS, B Crlyyae, eCnu CpoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa MMeLTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbIBOAsILLME 3a4011-
XXEHHOCTb 13 COCTOSHNSA OnepaLoHHON.

B cnyyae, ecnu koppektupoBka PD Ha Cpok AeHEeXHOro NoToka He OCYLLEeCTBNsAeTCs, BEPOATHOCTb AedonTta Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSTHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

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

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

D
PDp =1— (1 — PD)36s

rae,
PD — BeposATHOCTb AedponTa KOHTpareHTa, paccumMTaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KonM4ecTBO KaneHAapHbIX AHen A0 noraweHns/odepTbl AEHEXHOro NoTokKa;
3HaueHve PDp okpyrnsietcst 0o 4 3HaKOB nocre 3ansTomn.

4.5, CooTBeTCTBME LUKaN PeMTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBUE PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTY OT M3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKNUM PEVTUHIOBLIM areHTCTBOM MO HaLMOHAMNbHOW PENTUHIOBON LUKane u (Mnn) MHOCTPaHHbLIM pel-
TUHIOBbBIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBOW LUKarne.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Cyvyae W3MEHEHWUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeMCTBUMA PEMTUHIOBbLIX areHTCTB.

4.6.1.  [ns onpeaeneHus KpeauTHOrO pernTUHra UCMoMb3YTCA AaHHbIE PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbIM B pasgene «O6Lme nonoxeHus». MNpu oTCyTCTBUN KpeAUTHBIX PENTUHIOB MeXAYHapOAHbIX PeATUH-
roBbIX areHTCTB UCMOSb3YTCA KPEAUTHbIE PEATUHIN POCCUNCKMX PENTUHIOBBIX areHTCTB. py OLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUYUTBIBAIOTCH TE e PENTUHIU.

4.6.2. B uensx HacTosiwero pasaena ucnonb3yeTcst KPeANTHBIV PEVTUHT NO LLKane perTUHIOBOro areHTCcTBa, CooT-
BETCTBYIOLLEV BanioTe OCHOBHOIO gosra.

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

2! BepOATHOCTbL AedonTa MOXET MPeBbIlaTh BEPOATHOCTL AeonTa AfA HauxXyALlen KaTeropum KadecTea, B Clyyae BbISBIIEHUS! NPU3HAKOB
06ecLEeHeHNs1 B OTHOLLEHUN KOHTpareHTa.
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4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOWN NOPYyYNTENbLCTBOM, FrapaHTUEN, ONUMOHHLIM COorfnalleHMeM 1UCMosb-
3yetcsa PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha obecneYveHHyo YacTb 3a40mMKeHHoCTH, ecnu PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormKeHHOCTH IOPUANYECKOTO NnLa BbiCTynaeT usmyeckoe nuuo 1, HaobopoT, TO UCMOoSb3Y-
€TCSA HaMMeHbLUee 13 rofoBbIX 3Ha4YeHun nokasartenen CoR nopyuntens n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTPaxoBKoW, ucnonbayotcst PD gomkHMKa No 4OroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHun peNTUHroB MeXAYHapOAHbIX PEMTUHIOBbIX areHTCTB (B TOM YMCIe Npu nepexoae
K pernTuHram Yepes KOTMPOBKM obnuraumin) n ucnonb3osaHum Moody’s speculative grade GepeTcsi U3 otyeTa No eXerogHomy
nccnenoBaHuio kopnopatueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpedensetca Recovery rate;

YKkasaHHbI NYHKT NPUMEHSETCS TONbKO B Cryyae HeBO3MOXHOCTU onpeaenerHus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcytcTBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLUEHWU C y4eToM obecneyeHusi onpeaenseTcs kak oTHoLeHne Makcumyma mexay 0 n
PasHOCTbIO CyMMb! 3340/MKEHHOCTY U MMMKBMAALIMOHHON CTOMMOCTN 06ecneyeHns K CyMmMe 3a40KEHHOCTU.

5.4. [Ins 3agomkeHHOCTW, obecneyeHHoOW NopyYnTENbLCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM UCnonb3yeTcs
LGD nopyuntens, rapaHTa, KOHTpareHTa no OMUWOHHOMY COrfalleHuntio Ha obecrneyveHHyo YacTb 3apormkeHHocTw, ecnm PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormKeHHOCTW IOPUANYECKOro fivua BbiCTynaeT usnyeckoe nuuo
1, Ha06opOT, TO UCMONb3yeTCsH HAMMEHbLLEE U3 FOA0BbIX 3Ha4YeHU nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [ns 3agomkeHHoCTU, o6ecneyeHHO JOrOBOPOM CTPaxoBaHus, B Cry4Yae ecrv Takol JoroBop 3akroYeH co cTpa-
XOBOW KOMMNaHWEN, UMEIOLLIEN YPOBEHb PenTuHra He Hwke BBB- (Baa3) unu Bxopgsiuern B CNMCok ogobpeHHbIX Ans CTpaxoBaHus
HeABMKMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [punoxeHnn b, obecneyeHre npuHMMaeTcs Ha BCIO CyMMY CTpaxoBku 6es auc-
KOHTMpoBaHus (Popmyna 5 He NpuMeHseTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opspgok onpegeneHus AMCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) yKkasaH B onnucaHum coopmyrbl 5.

5.7. B kayecTBe NMKBMAALMOHHOM CTOMMOCTUN 0BecneyeHns NpUHMMaeTca AMCKOHTMPOBAaHHas cnpaseanueas cTo-
MMOCTb obecrneyeHuns / CTpaxoBku No chopmyne:

Popmyna 5.
PV = Z; * (1 — discount),

(1+R)Tex/365

roe

PV — gnckoHTUpoBaHHas cnpaseanveas CTOMMOCTb obecneveHns / CTpaxoBKy;

P - cnpaBegnueas ctoumocTb obecrneveHmns, onpeaeneHHas B COOTBETCTBMM C HacToswmmm MNpasunamu onpegenexns
CYA / cymma NOKpbITUS 3a40MMKEHHOCTM NO [OTOBOPY CTPaxoBaHus;

Tex — KONMYECTBO AHeN OT Aathl onpegeneHns CHA fo AaThl oXXnaaemoro nocTynneHns obecneyeHns B cnyyae Hapy-
LWeHnst 06A3aTenbCTB KOHTPareHTOM, COrnacHo ycnoBusm gorosopa. KonvyecTso gHewn MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS yNPaBnstoLLen KOMNaHU1, eCnn CPOK HEBO3MOXHO YCTAaHOBUTbL OAHO3HAYHO, NCXOAS
13 yCrnoBswui gorosopa.

R — 6e3puckoBasi cTaBka Ha CpoKe Tex.

[Ina 3agomkeHHOCTH, obecneyvyeHHoN 3anoroM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM cyxaeHneM. Cpok nonyyeHuns ge-
HEXHbIX CPeACTB, MONYYEHHbIX OT peanusaumu npeamMeTta 3anora, onpeaensieTcs NCXoasi M3 YCroBMI JoroBopa 3anora v CyLy-
HOCTV NpegmeTa 3anora.

[ns 3agomkeHHOCTH, obecnevyeHHON JOroBOPOM CTpaxoBaHus, Tex ONpedensieTcsi C y4eTOM CPOKOB BbiNmaTkl N0 4Oro-
BOPY CTpaxoBaHWs Npu HacTynneHnu gedonTta KOHTpareHTa (NPM3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UMK Ha OCHOBa-
HVMM MOTUBMPOBAHHOTO CY>KAEHWS YNpaBnsioLLen KOMNaHn1, eCrin CPOK BO3MELLEHUSI HEBO3MOXHO YCTaHOBUTL OAHO3HAYHO, MC-
X04s1 U3 yCNoBWI JOroBOpPaA.

[nsa cnyyaes cyaebHbix pasbupatenscTs (MaHMpyeMblX UK TEKYLLMX) C 3anorogaTernem M CTPaxoBLLUKOM, CPOK He
MOXeT COCTaBNsATb MeHee 6 MecsiLeB.

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcst NokasaTenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtaM, NPMBOAUMbIA areHTCTBaMMN ANSl KaXXA0ro
peiTUHra B eXeroAHblX NCCNefoBaHUsAX.
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discount — AMCKOHT, onpegensiemblin B crieaytoLwem nopsake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecnevYeHHON ToOpryeMbiMy LeHHbIMU ByMaramu:
e 05 LeHHbIX Bymar, ncnonbdyembix ons obecneyenusi no caenkam PEMNO Ha MockoBckon Gupke — COOTBETCTBYHO-
LM OMCKOHT Ansa caenok PEMOZ;
e NS aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHU30BaHHbIX pbiHkax cTpaH OOCP:
o  BXOASILUMX B MHAEKCHI akuumii ctpaH OOCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckow Gupike
13 Tpex akumi ¢ cambiM OrIM3KMM Mo 06beMY CpeaHEMECSHYHbIM 3a nocregHue 6 Mec. 060poOTOM;
O  He BXoAdLmX B uHAeKChbl akuun ctpaH OICP — kak MakcumanbHbIn AUCKOHT Ansi caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm m3 nHgekca MMBB;
e nansa obnuraumn c pentuHramm Moody’s , S&P unu Fitch — kak cpegnuii guckoHT ans caenok PEMO Ha MockoBckow
OupxXe U3 cnucka Tpex obnurauui, obnagarowmx TakuM Xe PEWTUHrOM (MM6O MEHbLLUMM, NP OTCYTCTBUM PaBHbIX) U Camom
6nuskon gropaumen.

B oTHOWEHMN 3a80MmKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHMs (3@ UCKIYEHUEM Crlyyasi, YKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi komnaHum NpUCBOEH PenTUHr Huke BBB- (Baa3) n ctpaxoBasi KomnaHMs He BXOOUT B CMMCOK 0400-
PEHHbIX 4NA CTPAXOBaHUS HEABWXMMOCTW HU OOHMM U3 6aHKOB, yka3aHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OT6op PD ans pertuHra cTpaxoBOW KOMMaHum
OCYLLECTBNSETCS B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWn He NPUCBOEH PENTUHI U CTPaxoBasi KOMMaHWs He BXOAWUT B CMMCOK 0O0OpeHHbIX Ans
CTpaxoBaHUsl HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, AUCkoHT paccuuteiBaeTcs kak PD gns perdTuHra
Caa * LGD. INpu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBIeHHbIM B Pasgene 4.

5.8. Mpu Hanuymm nopyuynTenscTBa (rapaHTUn, CTPaXOBOK, ONLUMOHHLIX COrMNaLlleHni) IOPUANYECKNX NAL, Ha BCIO UNN
YacTb 3a40/MKEHHOCTUN (CTOMMOCTHM aKTUBA):

5.8.1.  Ecnu nopyuutens/rapaHT/cTpaxoBLLMK HAXOAUTCS B COCTOSIHUM 06eCcLeHeHNsi N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUS 3a0MMKEHHOCTH, ero o6s3aTenscTBa NPUHMMAOTCS B PacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0ba3aTensCTBa NOpyYMTEnsa/rapaHTa/cCTpaxoBLUuKa, Haxo4aLWwerocs B COCTOsHUM gedhonTa,
He NpYHUMaloTCs ANs pacyeTa.

5.8.3. Ob6ecneueHHble 0bs13aTenbCTBa rapaHTa/nopy4mMTens/CTpaxoBLiMka NPUHMMAKTCA C y4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMW HAaCTOSILLMM pa3aernom.

5.9. ObecneyeHune, Haxogsleecs B 3anore M nNpuHagnexaliee KOHTpareHTy, HaxXOAsLWeMyCsi B COCTOSIHUM fe-
¢onTa (B TOM Yncne B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHMMATBLCS TOMBKO MO OTYETY OLUEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOfy4YeHus 3anora.

5.10.  [Ons xunoun HegBwknmoctn LGD mMoXeT npuHMMaTbes B pa3mepe He MeHee YyeM 15% OT TekyLen CTOMMOCTU
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOW2* HEABUXUMOCTM — COIMAaCHO OLEHKE OLIEHLLVKA, CAENaHHON C y4eToM
CpoKa 1 nopsigka nonyyeHus B pesyrnbTaTte B3bICKaHWA U Npodaxun obecrneveHns B cnydyae gedonTta, C y4eTOM NpyBeaeHUs no
CpoKaM MnonyyYeHusi K MOMeHTY aeconTa.

5.12. B cnyyae nebutopckon 3afomKEHHOCTM NO apeHae Npu UCMNonb30oBaHNM 06ecnedYnTeNnbHOro Uy rapaHTUAHOIO
AenosvTa faHHbIA Oen03UT MOXET YYMThIBATLCS Kak NTMKBUAALMOHHAS CTOMMOCTL obecnedeHnst 6e3 QUCKOHTUPOBaHMS.

5.13. Onpepenenvie LGD npu Hanv4mMn KOTMPOBOK MO MyOnMMYHOMY AOMry KOHTpareHTa nnbo KomnaHwui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy Jonry KOHTpareHTa nMbo KoMnaHuu 13 rpynmnbl KOHTpareHTa (ecnu aedonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHWM ero rpynnbl, a cama 3agoMmKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Anst oueHkn LGD ucnonb3ytoTes (Npy Hanmumumn) KoTpoBkn nybnmuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTua (legal close) + HK[1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4uusi KOTUPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLEHWNE MOSHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOmMuHany gonroBoro obsisatenbCcTBa MOXET cuMTaThCs oueHkon Recovery Rate
ans koHTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHVMM AN CIy4yaeB OLIEHKU
cy60opanHMPOBaHHOIO 1 BEYHOTO AONra, ECINN TONBKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaeMoro obsisatenscraa.

[nsa uenen n.5.13. ucnonbayetcs LeHa 3akpbiTvsa + HKI, No gaHHbIM CrieQyowmnx UCTOYHMUKOB:

e [Ing obnvraumnin pOCCUACKNX SMUTEHTOB U 0BNMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE pac-
CuMTbIBaOTCA LieHbl BHEOMpXKeBOro puiHka (ueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKow Bupxu;

e [Ins uHbIX obnurauuii — cnpaeBeanuBas LieHa, onpefeneHHass B COOTBETCTBUMM C HacTosiwumu MNpasunamum
onpepenexus CHA, yBenuueHHasi Ha paaMep HaKOMMEHHOrO KyNmOHHOIo A0X0Aa;

o [lna uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrngetca oo 2 3Haka nocrie 3andTton B npo-
LLEHTHOM BbIPaXXeHWMU.

23 ns akumi - puck-napameTp Ans 3-ro AvanasoHa A5 PbIHOYHOro pucka (CTaBKa puUcKa NafeHus LeHbl), paccuntbiBaeMbiit AO «HKL» ans
cooTBeTCTBYtoWen 6ymarn; ans obnuraumii — pUCK-napameTp ansa 2-ro gvanasoHa ans PbIHOYHOI'O pUCKa (CTaBKa pucka nageHus
LieHbl), paccunTbiBaeMbin AO «HKL».

2 Hanpumep, roCTUHWLILI, XOCTErbI 1 T.1.
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UHepopmayus o ueHHbIX Bymazax, ucrosib3yeMblX 8 pamkax Hacmosiuwezo pasderna, npedocmasnsemcs Yrnpasnsowel
KoMraHuel 8 crieyuanu3uposaHHbil derno3dumapuli He No30Hee paboyezo OHS, credyroujeeo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisemcs cripagednusas cCmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosuel MemoduKoU.

Paspgen 6. Pacyet COR.

6. [pw ncnonb3oBaHUK ANs pacyeTa CnpaBeanMBOA CTOMMOCTU C YY4ETOM KPEeAUTHOro prcka AaHHbIX 6AHKOB MW UHbLIX opra-
HM3aumi YnpaensoLwas KOMNaHns yYuTbliBaeT CreayoLme MooXeHNs:

6.1. TMoa HeobecneyeHHON 3a00MKEHHOCTBLIO B LIENsX HacTosiwero MpunoxeHus noHMMaeTcs 3aJ0MKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0b6ecneyeHHON 3anorom Xurow HeABUXMMOCTH (MnoTeka).

6.2. [pw ucnonb3oBaHWUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNPaBnsiowas KOMNaH1s y4uTbiBaeT Xxapakrep
obecueHeHVs MMEeLLENCSt 3a0JIKEHHOCTU, B TOM YMCE CPOK MPOCPOYKN.

6.3. Tokasatenu Cost of Risk (CoR), ncnonbayemble gns pacyeta cnpaBefnvMBo CTOMMOCTUN 3a40IDKEHHOCTU hn3K-
Yeckux nuu.

Ins uenewn pacyeta Cost of Risk B 0THOLIEHMN HEOGEeCNeYeHHbIX NpaB TPeOoBaHUS K PU3NYECKUM NULLAM UCNOMb3YTCA
AaHHble otyeTHocTN MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKN CTaHOapTHbIX akTMBOB McMonb3yeTcs 3HavyeHne CoR ansa ctaguu 1, 4ns oueHKU KpeaUTHO-00ecLeHEHHbIX

aKTMBOB McMonb3yeTcst 3HaYeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckrie n npoyne ccyabl HU3NYECKUM LM
Tvn noptdens HeobecneyveHHbIN
cTagusa KpeauTHoro noptdens 1 2
Banosasi cTouMoCTb kKpeauToB, Mnpgd. py6. 3281.90 133.50
pe3epB nof obecueHeHne KpeguToB, Mpa. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHOLWeHNM npaB TpeboBaHus k huamdeckum nuuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMHaNbHOW CTOMMOCTM 33[0MMKEHHOCTU 3anOroM >XWIOW HEABWMKUMOCTM, UCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
XKunuwwHoe kpeauToBaHue U3NHeCcKUX nu
Twun noptdensa obecneyeHH:bINn
cTagusa KpeauTHoro nopTdens 1 2
BanoBasi cCTOUMOCTb kpeauToB, Mnpga. py6. 6 246.60 304.50
pe3epB nog obecLeHeHne KpeamToB, MnpA. pyo6. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa Tpe6oBaHus k hmnsnyeckomy nuuy obecneyeHbl MHEIM BUAOM UMYLLIECTBA (B TOM YMCrie, NOPYYUTENBCTBOM,
rapaHTuew, ONUUOHHBLIM COornalleHneM, CTPaxoBKOW), TO ANsi OLEeHKU ¢ y4eToM obecneyeHust ncrnonsdyetcs CoR Tabnuubl 1, npu
aTom BennumHa CoR npupaeHmBaeTtca k PD. LGD ¢ yyeTom obecneyeHns onpeaensercsa COOTBETCTBUM ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpu packpbITMK 0GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneaytowime nepvogbl ncnons3obanHve Cost of Risk
crneayeT UCnosb3oBaTh C TOrO MecsiLa, B KOTOPOM packpbiTa COOTBETCTBYHOLLAS MHOPMALUS.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB NMyTEM OLIEHKU CrpaBeasiIMuBo CTOMMOCTU MO OTYETY OLEHLMKa MO COCTos -
HUIO Ha ATy He paHee BO3HMKHOBEHMUs1 COObITUS, BeAyLlero kK obecLeHeHuio.

7.

7.1. TlpyMeHeHMe oTyeTa OLUeHLIMKa ONs Leneil onpeaeneHusl cnpaBeanuBolii CTOUMOCTU C y4eToM obecueHeHus
BO3MOXHO TONbKO AJ151 TEX aKTMBOB, ANS KOTOPbIX Takas oLieHka JoMyCcTUMa B COOTBETCTBUW HacTosilummn MpaBunammn onpege-
nexna CHA.

7.2. B cnyvae, ecnu B nepuon NpyMeHeH1s1 oTYeTa OLEHLMKa Ana onpeaeneHus cnpaseasivBoit CTOUMOCTM BO3HU-
KaeT (BbiiBrisieTcs) cobbiTue, BeayLlee k ob6ecLeHeHnto, To HE06X0AUMO OCYLLIECTBUTL BHEMMAHOBYIO OLEHKY aKTMBa OLLEHLLMKOM
B TeueHue 20 aHel ¢ aaTbl BbiiBNEHWUsi NPU3HaKkoB o6eclieHeHus . [laTa, Mo COCTOSIHUIO Ha KOTOPYHO ONpeaensieTcs HoBasi OLeHKa,
He JoMKHa ObITb paHee AaTbl BO3HUKHOBEHUSI COBbITUSA, BeayLLero k obecleHeHuto. C gatbl HACTynneHust cobbiTus, BeayLLero K
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obecueHeHnto, 1 0o aaTtbl NpUMeHeHnA HOBOro oT4yeTa oueHL K Ka, yl'lpaBﬂﬂIOLLl,aﬂ KOMNaHUA OOoJKHa CKOppeKkTnpoBaTtb nocnen-
HIOKO U3BECTHYIO CnpaBeasnimByto CTOMMOCTb, onpeaesieHHYy no oT4yeTy OoueHLWK Ka, coCcTaBjieHHOMY OO BO3HUKHOBEHUA TakKoro
cobbITuS, C npuMeHeHneM MeToaoB KOPPEKTUPOBKA CﬂpaBeD,ﬂMBOI;I CTOUMOCTH, YKa3aHHbIX B HACTOALLEM MPUITOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

2.

B OTHOLLIEHWM OPUANYECKMX TINLL
ynonHomMmo4yeHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
MockoBckas Bupxa https://www.moex.com/;
cant LentpansHoro baHka P® https://www.cbr.ruf/;
KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
eavHbIn dbefepanbHbI peecTp cBefeHuin o baHkpoTcTae https://bankrot.fedresurs.ru;
eauHbIA hefepanbHbI peecTp cBeaeHun 0 hakTax AesaTenbHOCTU puandeckux nuu, https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbI CanT KOHTPareHTa/aMnTeHTa/kpeaUTHON opraHM3auum;
cepBuC NpefocTaBneHns Gyxrantepckon (rogoBoK) oTyeTHocTn Poccrtata - http://www.gks.ru/accounting_re-
port;
[OOKYMEHTbI, NoNyYeHHble YNpaBnsioLen KoMnaHuen, B OTHOLLEHUN OPUANYECKOro nuua

B oTHoLLEHUN DU3MYECKUX NNLL:

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

eavHbIn dhefepanbHbI peecTp cBefeHuin o baHkpoTcTse https://bankrot.fedresurs.ru
nsgarHve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NONyYeHHble YNpasnsioLen KoMnaHnen, B OTHOLLIEHUN (OMU3NYECKOro nuua

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX ANA yYeTa CTPpaxoBKuU npu pacyete LGD

e bBaHk TuHbkob D

e bBaHk Pycckun CtaHpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

o Kpeput-EBpona 6aHk

o CbGepbaHk,

e BbaHk BTB,

e PaidpdanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

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

Mopsgok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKM:

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

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

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

NHpekc

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

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

UHebopmayus 06 ueHHbIx Bymazax, ucrosib3yembix 0515 uesel pacyema KpedumHozo cripeda, npedocmassnsiemcsi
Ynpasnsowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyezao OHs, crnedyrouie2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagednueasi CmouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujeti MemoduKoU.
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MpunoxeHue I k MpunoxeHuto 4.
BeposatHocTn gedonta ana opraHusauun MCb

Onsa poccUNCKNX KoMNaHum

Koa otpacnu no OKB3[]
CteneHb pucka PD
1,5,6,7,12,14, 18,19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hun3knin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24,27,42,45, 46, 52, 59, 69, 71, 79, 88 Cpe,ﬂ,HVlVl puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
Ona nHocTpaHHbIX KOMNAHUMN
OTtpacnb PD
CTpouTenbCTBO 34aHMN 0,1503
Cknapckoe X031MCTBO U BCNoMoraTtenbHasi TpaHCnopTHas AesATeNbHOCTb 0,1049
WHBecTnumn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTol 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENNIA, KPOME MaLLWH 1 06opyaoBaHKSA 0,0615
MpenocTaBneHne NpoYmx CEPBUCHBIX YCryr 0,078
PosHu4Has Toprosnsa 0,0659
[eaTenbHOCTL NO NpefoCTaBneHno NPOAYKTOB NUTaHWUA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOAYKTOB 0,0591
Mpoun3soacTBo MalmH 1 0bopyaoBaHUS 0,0671
Mpoyee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fINYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EHETEET SETTERERER MexayHapoaHas WwkKana MexayHapoaHas WwkKana
LKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CccC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcccC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC Cc Cc CcCC

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

1. NIPUMEHEHVE PEUTUHIOB MEXXOYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peTVHra KpeamMTocnocoBHOCTM, NPUCBOEHHOTO MHOCTPAHHBIMU PENTUHIOBBIMY areHTCTBaMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpeauTHbIM OpraHM3aumsiM, MHbIM POCCUINCKUM OpraHvM3aumsm, a Takke nx cneuunanbHbeIM lopuandeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHLIX topucamkumii, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHUUMNansHsIM

obpasosaHuam nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06eCLeHEeHNS ANt POCCUNACKMX KOHTPareHToB.
1.2. OnpepneneHune BeposiTHocTu gecponta (PD) no obsisatensctBaM B pybnsix U MHOCTpaHHOW BarntoTe Yepes pei-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMU PEWTUHIOBLIMU areHTCTBaMM POCCUMACKAM KOMMAHWUAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoOHTpareHTa pevTuHra MHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He MPUHUMAaeTCs B pacyeT U
paccMaTpuBaeTcs Kak oTCyTCcTBME penTuHra. [ina onpegenedns PD gonycTumMo ncnone3osaTbh crieayowye noaxoabl:

a) Ncnonb3oBaHue 3HayeHus PD poccumckoro pentuHrosoro areHTctBa AO «3kcnept PA» yepes conoctaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB NpMMeHseTcs 3HaveHne PD,
onpeneneHHoe poccUNCkM peTuHroBbiM areHTcTBoM AO «OkcnepT PA» (oanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToThbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HauMOHarNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 00BHEKTOB pelnt-
TUHra, KPOMe CTPYKTYPHbIX 0Bnmraumin u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCHPOBAHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKUNX
OaHHbIX 00 ypoBHsix Aedonta No pPerdTUHIOBbLIM KaTeropusiM npuMeHsieMbiX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMW POCCUACKMMUN PENTUHIOBLIMU areHTCTBaMu, BbIBUPAETCH HAUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHroM AO «3kcnepT PA» B cootBeTcTBUM [punoxeHuem 4. B cnyyae HeobxogumocTy NpoBecTyr
conoctaeneHune pentuHros OO0 «HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HUS PENTUHIOBbIX LLKaN POCCUNCKUX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykadaHHas B VMiHpopmaumoHHom cooblueHnmn baHka Poc-
cun ot 30.12.2021 «Hpopmauusa o conocTaBrneHnn perTUHIOBbIX LLKan POCCUNCKUX KPeAUTHbIX PEUTUHIOBLIX areHTCTBY. [ns
oTobpaHHoro perTuHra ot AO «3kcnepT PA» BbibMpaeTcst cooTBeTcTBYHOLWEe 3Ha4veHne PD no tabnuue 8 ans cpoka 1 roa. Mpu
OTCYTCTBUM Y KOHTpAreHTa penTuHra OgHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB 3HaveHne PD moxeT BbiTb onpedeneHo B

COOTBETCTBUM C NMYHKTOM 0.
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6) Wcnonb3oBaHue akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHTctea Moody’s Yepes conoctaBneHune
PENTUHIOB POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra OgHOro N3 POCCUACKMX PENTUHIOBBIX areHTCTB NpumeHsieTcs 3HadeHne PD
oT areHTcTBa Moody’s Yepe3 conocTaBneHne pelTUHroB B cooTBeTcTBuU ¢ [punoxerHvem 4. lNpu 3ToM B crniydyae Hanuuus He-
CKOMbKNX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMWU POCCUMCKMMUN PEVTUHIOBLIMU areHTCTBamMu, BbIBUPaETCA HaUMMEHbLUWA PENTUHT 13
aKTyanbHbIX 1 COOTHOCUTCSI C PeNTMHIoM areHTcTBa Moody’s. B criyyae Heo6xoaMMOCTM NPOBECTM CONOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pelituHrom areHtctBa Moody’s conocTtaBneHume ocyliecTansieTcs Yepes pentuHrin AO «3kcnepT
PA» ¢ ucnomnb3oBaHvem Tabnumupl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEOAUTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
Hon B MHdopmauumoHHom coobuieHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn pedTUHIOBbIX LUKan poc-
CUNCKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTBY.

3HaveHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX MyBANYHbIX OCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, nybnmkyemoro Ha cavite areHTCTBa B COCTaBe OTYeTa No eXerogHoOMy UCCneAoBaHuIo Kopno-
paTtuBHbIXx aedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTcs 3HaueHne PD ans cpoka 1 rog.

[Ns KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B roa), B criy4ae oTCYyTCTBUS peATHHIa OOQHOTO N3 POCCUACKMX PEUTUHIOBBIX areHTCTB NPUMEHSIETCS CPeaHAst BEPOSITHOCTb
AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro oT4eTa No eXerogHoOMy NCCnefoBaHUIo Kop-
nopatuBHbix AedonTtoB (Annual default study) ¢ npumeHeHnem COOTBETCTBUS ypOBHEeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcsi 3HayeHne PD ans cpoka 1
roA.

1.3. Onpepenenne 3HaveHns LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPaHHOrO pelTUHroBoro areHTctea Moody's
Yepes conocTaBrieHne PeNTUHIOB POCCUNCKUX PEATUHIOBbIX areHTCTB.

3HaveHne LGD onpegensieTcsi Ha OCHOBaHWM akTyanbHbIX MYyGNNYHBbIX AOCTYMNHBIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro
areHTcTBa Moody’s no exxerogHomy uccrnenoBaHuio koprnopaTtueHbix gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTHIO
COMOCTaBMNEHHOro perTHIa KOHTpareHTa K rpynne perMTMHIOB, ANs KOTOPbIX ONpeaensieTcs recovery rate25.

B crniyyae Hanuumsa y KOHTpareHTa pemTuHra OAHOIO M3 POCCUINCKNX PEVTUHIOBbLIX areHTCTB Yepes CornocTaBneHve pen-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpepenseTcs PenTUHr perTuHrosoro areHtctea Moody’s. INpu aTom B cnyvae Hanm-
YUS HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEATUHIOBBIMW areHTCTBamMu, BblIoupaeTcs HauMeHbLUWIA pei-
TUHT M3 aKTyarbHbIX 1 COOTHOCUTCS C pelTUHroM areHTcTea Moody’s. B cnyyae Heo6xoamMmMocTi NpoBeCTW ConocTaBleHne pe-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’s conoctaBneHue ocyliecTBnsieTcss vyepes pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHWem TabnuLbl CONOCTaBEHWS PEATUHIOBbIX LKA POCCUNCKMX KPEAUTHBLIX PETUHIOBbIX areHTCTB,
ykasaHHol B VIHdhopmaumoHHom coobieHmmn Banka Poccumn ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn peiTUHIOBbIX LUKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa penTrHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He
NpUHMMaeTCcs B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME pPelTUHra.

[INs KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeanpuaTusaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Bonee B rog), B crnyyae OTCYyTCTBUS PEVTUHIa OQHOIO N3 POCCUNCKUX PENTUHIOBbBIX areHTCTB MPUMEHSETCS 3Ha4yeHue recovery
rate ans Speculative Grade.

1.4. Mopspgok onpeaenenus 3HavyeHn PD n LGD gns HOCTPaHHbLIX KOHTPAreHTOB He MEHsieTCs.

2, AE®ONT U NPOCPOYKA NO BANKOTHLIM OBA3ATENNIbCTBAM.

2.1. NS kOHTpareHTa MoXeT He cumTaTbesi cobbiTnemM aedonta unm obecueHeHns HencnosHeHne obsi3aTensLCTB B Ba-
noTe, OTNINYHOW OT POCCUIACKOrO pybns, ecnu MeloTCs OCHOBaHMSA nonaraTk, YTo A4edonT npom3oLuen ns-3a cobblTui, He CBS-
3aHHbIX C AESATENbHOCTLIO KOHTpareHTa, Hanpumep, BBeOAEHWUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacYETOB CO CTOPOHbI MHO-

CTPaHHbIX KOHTpareHToB Ui pOCCI/IIZCKMX rocyaapCTBEHHbIX OpraHoB.

25 Ecnin B Ny6NMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMOMb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0OXWaaemblin NPOUEHT BO3BpaTa No NPOCPOYEHHbLIM BbiNaTaM, r'IpMBO,CLMMbIﬁ areHTCTBaMun Ansa Kaxaoro peﬁTMHI’a B eXeroaHbIixX uccnegoBaHusx.
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2.2. HencnonHeHune 06s3aTenbCTs, B TOM YMCAE NO BbiMNnaTte KyrnoHOB M AMBUAEHAOB B MHOCTPAHHOW BantoTe, He CYmn-
TaeTcs cobbiTveM No obecueHeHno Ny AedonNToM KOHTpareHTa B OTHOLUEHUN Taknx obs3aTenseTs (4eOUTOPCKON 3a40MmMKeH-
HocTn) go 30 anpensa 2022 roga BKIIOYATENBHO B ClyyYae, eCnu Takoe HeUCNOoNHEeHWe BO3HWKNO B pe3ynbTaTe AeicTBuii (6es-
OEeNnCcTBMS) MHOCTPaHHbIX AeN03UTapHO-KNMPUHIOBbLIX kKoMnaHui (B T.4. Euroclear n Clearstream).

2.3. ins obsazaTenbCTB B MHOCTPAHHOW BamoTe MOXET He cyMTaTbCsa cobblTvem gedbonta MCNonHeHWe aTux obsAsa-
TENbCTB B MHOW BarnioTe.

PelueHne Ynpasnsiowern KOMNaHum o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTusa SIBNATCS NpuaHakoM obecueHeHns
Wnn NpMBOAAT K AeconTy, ohopMNSIOTCA MOTUBMPOBAHHBLIM CyXAeHneM 1 HanpasnsATcs B CneunanvuanpoBaHHbIv 4enosuta-
pun.

3. OCOBEHHOCTU OMNPEOENEHUA AKTUBHOIO PbIHKA.

OnpepgeneHne akTMBHOIO PbiHKA OCYLLECTBMSETCH C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSMb30BaHUS AaHHbIX nocnea-
Hero TOProBoOro AHS Ha TOProBbIX MOWAAKax He NPUMEHSIETCA B Cnyyae, Korga HeTOpProBbif AeHb (UMW OTCYTCTBUE TOProB Ha
(hOHOO0BOM PbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo pelleHnto baHka Poccum, nprocTaHoOBKOW TOProB B Criydae AOCTUXKEHMS
YCTaHOBMEHHbIX BUpXXer NOPOroBbIX 3HAYEHUN UMW UHBIMU COBLITUAMM (COrNacHO MOTUBUPOBAHHOMY CYXAEHMWIO yNpasBnsioLen
KOMMaHWK), CMOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe CnpaBeasIMBON CTOMMOCTU B TaKOW HETOProBbIv AEHb MO CpaB-
HEeHWIo ¢ NocnegHUM TOproBbiM AHeM. B crnyyae, ecnv Bo3HuKIWMe 06CTOATENBLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTM)
onpegenexHns cnpaseasivMBoON CTOMMOCTH akTMBOB, yNpaBnsioLLas KomnaHms obsazaHa NpMoCTaHOBUTL Bbidady, noralleHne v ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT ynpaBnstoLLen koMmnaHum, 6es-
OTHOCWTENbBHO TUMa NaeBoro MHBECTULMOHHOrO hoHAa M He3aBUCMMO OT haKTUYECKOro NpoBedeHns npoueayp no Bbigaye, no-
raleHuio 1 0bMeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWS 0653aHHOCTU MO MPUOCTaHOBIIEHMIO.

4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCyTCTBUM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3HavyeHuin Kb MockoBckoi 6Mpxu, B Ka4eCTBE BPEMEHHOM arnb-
TepHaTVBbl 6E3PMCKOBON CTaBKW AN OnpeaerneHust cnpaBeanmBoi CTOMMOCTM 06s13aTenbCTB CO CPOKOM A0 noralleHunst He 6onee
6 mecsueB MoXeT OblTb UCMOMb30BaHa CTaBka, paccynTbiBaemas MeToAoM MHTepnonAuun (Hanpumep, IMHENHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha naTy onpeaeneHus cnpaBeanvBo CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpefeneHuss cnpaBeanuMBOW CTOMMOCTU. BbiIGoOp cTaBkvM B OTHOLUEHUM akTUBa
YnpasnsioLas KoMnaHus opopMnseT MOTMBMPOBAHHBIM CyxAeHueM u npegocTtasnseT ero B CneumannavpoBaHHbIn genosnTa-

pwiA.
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