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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

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

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

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu cnegyoLwnx yCroBusXx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOpropas nmroLagka poccuickon Gupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLLaAKN NPMBEAEHbI B MPUIOXEHNN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropmm no onpenerneHHon penTMHroBON LKare.

YpOBHM LEH NpU onpeaeneHnn cnpaBeaIMBon CTOMMOCTM ONPeaEnsoTCs B COOTBETCTBUN C Me)KﬂyHapO,D,HbIM cTaHgapTom du-

HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
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denepauum npukasoMm MuHucTepcTea pmHaHcoB Poccuickon ®Pepepauum ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepanmm n o NpuaHaHWM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHBLIX NMOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB UM 065A3aTeNbCTB, K KOTOPLIM OpraHU3aLus UMeeT AOCTYN Ha AaTy OLEHKU.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLas B Xo4e Hopmarb-
HOro OnepaLnoHHOro LyMkna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTaHOBMEHHbIX B HAacTosLWwmX [Mpasunax onpegenexHus
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K Npu3HaHuio 6e3HafexHON K NONy4YeHWo 3a40MMKEHHOCTH, a Takke K obecLeHeHno 3af0MmKeHHOCTN. Takasa 3a40mKeHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMONHEHMs 06a3aTenbCTB HEe AOSMKHbI MPeBbIaTh PEKOMEHAYeMbIX CPOKOB B HacToswWwmx [Npasunax onpegenexHns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKyMEHTanbHO opopMneHHoe NpodeccrMoHarnbHoe CyxaeHne Ynpasnsito-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbIX NPU3HaKax BO3HUKHOBEHWNS KPEAUTHBLIX PUCKOB U MPOUnX o6CcTonaTensCcTBax, KOTopble BAUSIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTuBoB BupxkeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHbIX (hHAHCOBbLIX MUHCTPYMEHTOB «C6ep — nporpeccuBHbIN cMapT doHA» (aanee — MN®) pa3paboTaHbl B COOTBET-
cTBuM ¢ YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 nHBECTULMOHHBIX hoHaax» N 156-P3 oT 29 HoA6pA
2001 ropa (nanee - ®egeparnbHbli 3aK0H "O6 MHBECTULMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBUM C HUMW HOPMAaTUBHBLIMU
aKTamu.

HacToswwe MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpasuna onpeaenenns CHA BctynatoT B cuny ¢ 04 mas 2022 ropa.

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

e  MOPSAOK ONpefeneHnst AaThl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpble OnpeaensieTcss CToMMOCTb MMYLLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e  MeToAbl ONpefenieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LeHHbIX Oymar B 3a-
BMCUMOCTHM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTUBOB, NoasieXallX OLEeHKe OLEHLLNKOM, N NepUoaNYHOCTb NPOBEAEeHNS TaKOW OLEHKM;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CYA MoryT Takke onpeaensTe NOPSAOK OCYLLECTBIEHUSA UHbIX MPoLeayp B Lenax pacyeTa
CYA TMND un pacyeTHON CTOMMOCTU MHBECTULMOHHOTO nasa NMN® B cnyyasix, npeaycMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TUBHbIMM akTamu banka Poccum.

M3ameHeHns n OONONHEHNs B HacTosLwmne I'Ipanma onpegeneHnsa CYA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMaTUBHbIMW NPaBOBbIMU aKTaMW. B cny4yae HeoOX0AMMOCTN BHECEHUNSI UBMEHEHUIA N OOMNOSHEHWUI B I'Ipanma onpeae-
nexHns CYA k Hum npunaraeTca NodCHeHne Npuy4nH BHECEHUA Takunx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana
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NpUMeHeHUs N3MEeHEHUIN U AoNoNHeHun B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuLa Mexagy CTOMMOCTbIO Bcex akTuBoB [MN® (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 0b6sa3aTtenscTea), Ha MOMeHT onpegeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayollero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIA OCYyLLeCcTBNAeTCA
onpegenexve CHA.

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Cry4yae npuoCcTaHOBMNEHUS BblAayn, noraweHms u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpatieHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsila o KaneHaapHoro Mecsua, npealwecTBylowero Mecsily, B KOTOPOM MaeBoOW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBeplleHnst (OKOHYaHus) OPMMPOBAHUSA MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo Aatel pacyeta CICYA k umcny paboymx AHen 3a 3TOT Nepuog.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C lNMpaBunamu OY MN®, gencreyowmmmn Ha aaty onpegenenms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTMLUMOHHBIX naes MNMN®, onpepgenseTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMAaTMBHbLIMU aKkTaMu,
TpeboBaHnsamu Ykasarnusa Ne 3758-Y n Hactoawmmun MNpasunamm onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH OnpeaenseTcs CTOMMOCTb MMYLLECTBA, NepesaHHoro B onnaTy MHBECTULMOHHBLIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YeHVEM Crny4aeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NEPEeAaHHOro B OnnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBaHUK OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHbIX naes NN,

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTuMBbI NPU3HAKTCA B TOM Cllydae, eCli OHM noJlyd4eHbl B pe3dynbTaTte NpoLwbiX cobbITui, KOHTPONUpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMnaaeT NnonyvynTb BCe OCHOBHbIE BbIr0Adbl OT UCNOJIb30BAaHNA OaHHbIX aKTUBOB B 6yp,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00a3aTenbCTB NpeAcTasneHbl B MNpunoxerHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensioTcs no crnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET OnpeAensiTbCs Ha OCHOBaHUM OTYETA OLIEHLLMKA, ECINU TakoW OTYET COCTABIIEH OLIEHLLMKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyeMbIX OpraHnM3aLumii OLEHLNKOB HE MPUMEHSNNCE B TEYEHNE OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTn B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMM CaMOPEryNiMpyeMbIX OpraHn3aumnin OLEHLLNKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBreHWIO OLIEHOYHOW AeATENbHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOIMKHA ObITh He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHUWM JOCTYNHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnmMBas CTOMMOCTb MO CNEeAYOLMM aKTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMmK Npasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOO0B onpefeneHns cnpaseannBon CTOMMOCTU.

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM AN LeHHON Bymaru, AOoNyLWEeHHOW K Topram Ha poccuinckon brupxe (3a ncknioveHvem obnuraumn
BHeLUHUX 06nunraumoHHbIX 3amoB Poccuiickoi Pedepaumm; AOMroBbIX LLeHHbIX 6yMar MHOCTpaHHbIX FoCcyAapcTB; eBpoobnmrauui
MHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar mexayHapoaHbIX PMHAHCOBbLIX OpraHu3auuin) NnpusHaeTca 4OoCTynHas n Habnogaemas
OGupxeBas nnowajgka B criydae OfHOBPEMEHHOIO COBNI0AEHNS HDKENEPEYNCIEHHBIX YCIOBUIA:

e LieHHaa Gymara gonyuieHa k Topram Ha poccuickon bupxe, npusegeHHon B NpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaseannBovi CTOMMOCTY;

e  KonmMuecTBO caenok 3a nocnegHue 10 (JecsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix AHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3kBMBaNeHT no Kypcy baHvka Poccun Ha gaty onpeaeneHus akTMBHOIO PbiHKaA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NpoBOAUNMCL TOPri, ANS onpeaeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHble 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHH0.

[nsa oueHkn cnpaBeaIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

[nsA pocCUNCKUX LieHHbIX 6ymar

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He SBNSeTCSH akTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHbIX Gymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAeNoK No KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOproBasi NoLlazaka ¢ HaMboNbLUMM KONMYECTBOM COENOK 3a
OaHHbIV nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar 1
LeHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

Poccuiickas Gupxa M3 4ncna akTUBHbBIX PbIHKOB, MO KOTOPOW onpegeneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHbIX Gymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAemnok Mo KONUMYECTBY LIeHHbIX Bymar
ncnonb3ayeTtcs MHpopMaLus 06 ob6beme caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BENMYUHBI 0O0beMa COENOK B BanoTe KOTUPOBKM NepeBoaATCA B py6]‘|l/| no
Kypcy baHka Poccum Ha gaty onpegenexusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHYMUTaeTCAd TOpPro-
Bas nnowiagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

Ona o6onuraunm BHeLWHUX 06MraumoH-

HbIX 3aMmMoM Poccumnckon Peaepaumm,
[ONTroBbIX LLeHHbIX 6ymMar MHOCTpaH-
HbIX FOCyAapcTB, €BPOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX 6yMar MHOCTPaHHbIX rOCyAapcCTB,
LeHHbIX OymMar MeXxgyHapoaHbIx ¢hu-
HaHCOBbIX OpraHu3auumn

BHebupxeBOW PbIHOK.

B cnyyae, ecnu ueHHble Gymary gonylleHbl K Topram TONbKO Ha POCCUACKOMN
6upke, TO NPU3HAHUS PbiHKA OCHOBHBLIM Oy[eT TakuM Xe, Kak Anst POCCUNCKMX
LeHHbIX Bymar.
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B cnyuae, ecnu ykasaHHble LieHHble Gymarv gonyLeHb! K Topram Ha pPOCCUIACKOM
Gvpxe, KOTopasi NpU3HaHa aKkTUBHOW B COOTBETCTBUM C HacTosimmu lNpaBu-
namu onpegenexnus CYA, B To BpeMsi, kak OTCYTCTBYIOT JaHHble BHEGUPXEBOro
pbiHKa, TO NOPAAOK NPU3HAHMUS PbiHKA OCHOBHbLIM GyZeT TakuM e, Kak Ansi UHO-
CTPaHHbIX LIeHHbIX Gymar.

[nsa oueHkn cnpaBe,anBon CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNn OLUEHKN CTOUMMOCTU LUEeHHbIX 6ymar, OnA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-
HOK, a TakXe Mmoaesin OLueHKU, Mo KOTOpPbIM onpeaeneH aHarnorMyHbl akTuB.

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

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoi CTOMMOCTU

LlenHan 6ymara poccum-
CKOro 3MuTeHTa (B TOM
yncrne MHBECTULIMOHHbIE
nav poccUMMCKMX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, MNOTE4YHble CepTU-
cdmkaTbl yyacTtus, geno-
3UTapHble PacnuUCcKM)

[OnA ueHHbIX 6ymar pOCCMACKUX IMUTEHTOB, 3a UCKMNIOYEHUEM OOnMraunm poccumcKnx
3MUTEHTOB.

[insi onpepenexus cnpaeeaiMBON CTOMMOCTY UCTONb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX POCCUICKUX BMpX), BbiOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOM CECCUM POCCUINCKOWN BUpxmn Ha AaTy
onpepenexuns CYA npu ycnosuv NnoaTBepPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSA NpU3HAETCA KOPPEKTHOM, €CNM PacKpbIThbl AaHHbIE 06 0GbeMe TOpProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUsi He paBHa Hynio.

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

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKON BUPXKM Ha aaTty
onpepenexus CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegenexnus CHA, npusHaeTcs KOPPEKTHOM, ecrnv oHa
HaxoaWTCs B UHTEepBane Mexay MUHUManbsHON 1 MakcMmarnbHOM LleHaMu CAeNoK Ha 3Ty e aaty
3TOM XEe BupxK;

Ons o6nuraunm pocCMNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeAnvBON CTOMMOCTW WMCMOMb3YOTCA Crieaylowme LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBLIX POCCUICKMX BrpXK), BbibpaHHble B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxu Ha
aarty onpegeneHusa CHA.

CnpaBegnveasi CTOMMOCTb JOMroBOW LIeHHOW GyMary onpeensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PblHKa, ANs onpegeneHus
cnpaBeaniMBoi CTOMMOCTU LieHHON Bymarn NpMMEHSI0TCA MOAENW OLEHKM CTOMMOCTM LIeHHbIX
Bymar 2-ro ypoBHsi, 3a UCKIIOYEHWEM Crnyyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 06ycnoBneHo
HETOpProBbIM IHEM OCHOBHOTO pbiHKa. B aTtom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOMW BMpxu.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HuM (B TOM yucrne aeno-
3UTapHas pacnucka)

Onsa onpepeneHna cnpaBe,anBon CTOMMOCTU UCNONb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pbIiHKa
Ha aaTty onpeneneHunsa CYA npu ycnosun noareepxXaeHUAa ee KOppekTHOCTH.

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06bemMe TOProB 3a AeHb
1 06beM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANsl OrnpeaeneHus
cnpaBeasivBo/i CTOMMOCTU LiEHHOW BGyMaru npuMEeHsIoTCS MOOENM OLEHKU CTOMMOCTM LiEHHbIX
BGymar 2-ro ypoBHsi.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, OANA onpegeneHuna
crlpaBe,anBon CTOMMOCTM LEHHOWN 6ymarm NMPUMEHAKTCA MoAes 1N OLUEeHKN CTOMMOCTU LeHHbIX
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6ymar 2-ro YPOBHA, 3a UCKINKOYEHNEM cry4ad, Korga oTCyTCTBUE PbIHOYHbLIX LeH o6ycnosneHo
HEeTOprosbiM HEM OCHOBHOIO pblHKA. B atom cny4dyae Ha gaty onpeneneHus CYA 4onyctmmo
MCnonb3oBaTh LEeHbl NociegHero ToproBoro AHs OCHOBHOW 6Mp)KVI.

Mopenu oueHKU CTOUMOCTU LieHHbIX GyMmar, Ansi KOTopbIX onpeAensAeTcs akTUBHbIA BHEGUPXKeBOW PIHOK UK Ansi
KOTOPLIX MMeKTCs HabrnogaemMblie AaHHbIE B OTCYTCTBUM LiEH 1-To YpOBHSA (2-11 ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegiMBon CTOUMOCTHU

LleHHan 6ymara poccum-
CKoro ammuTeHTa (3a uc-
KNOYEeHUEM MHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TUdMKaTOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPaHHOIo IMUTEHTA,
a TaKxe akuMu MexayHa-
POAHbIX KOMNAaHUN

CnpaBeanueas CTOMMOCTb akLMi, 06paLLatoLLmMXCa Ha POCCUNCKNX U MHOCTPaHHbIX (POHAO-
BbIX BUpxax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe nctopuyeckow LeHbl (Mogens CAMP).

[laHHasi KOppPeKTMPOBKa NPUMEHSIETCS B Crlyyae OTCYTCTBUA HabMoLaeMol LieHbl B TeYeHMe
He Gonee AecsATy pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[nsa uenemn oueHkn cnpaseiIMBON CTOMMOCTU UCMOSNb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHU aHann3mpyemoro (oMHaHCOBOro MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavecTBe pbIHOYHOrO nHAukaTopa (6eHumapka) akumi
POCCUINCKMX AMUTEHTOB mcnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (beH4YMapka) akumi MHOCTPaHHBIX AMUTEHTOB U Aeno3un-
TapHbIX PACMMCOK, TOPryeMbiX Ha MHOCTPaHHbIX Bupxax, ncnonb3yeTcs MHAEKC BMpXxu, Ha Ko-
TOpOW onpeAerneHa crpaBeanueas LieHa ypoBHS 1 nepapxvm cnpasegnunson CTOUMOCTY AaH-
HOW LieHHOM Bymaru Ha AaTy, NpedLlecTBYOLLY0 AaTe BO3HUKHOBEHUSI OCHOBaHWI ANs npu-
MeHeHunst mogenn CAPM.

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, — CipaBefnMBas CTOMMOCTb OAHON LIeHHOW GyMaru Ha AaTy onpeaeneHus crpaBeannBoi
CTOMMOCTH;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) — oxuaaemas [OXOAHOCTb LieHHO Bymari;

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

R} — Risk-free Rate — 6e3puckoBasi cTaBka [4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
[apHbIX IHEN MEeXy AaTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeaeneHns CnpaseaniBoi CTOMMOCTH;
(T; — Ty) - KONMMYECTBO KaneHAapHbIX AHEN Mexay ykasaHHbIMU aaTaMu.
T, — AaTa onpeaeneHns cnpaBeanueoi CTOUMOCTH;
T, — NpenblayLias aaTa onpeaeneHns crnpaseaiveoi CTOMMOCTY.

[ns aKuui poccUMCKUX IMUTEHTOB, TopryeMbix Ha MockoBckoi Bupyke 6e3prckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefesieHHast B COOTBETCTBUW CO 3HAYEHUEM KPUBOW GECKYNOHHOM
goxogHoctu (cTaBka KB[) rocydapCTBEHHbIX LEHHbIX Gymar Ha uHTepBane B oauH rod. B
pacyeTe UCMOoSb3yTCs:

e MeToAMKa pacyéTa KpMBOMW BECKYNMOHHON JOXO4HOCTM rOCyAapCTBEHHbIX obnuraumi,
onpeneneHHas MockoBCcKol BUpxen;

e  [MHamu4yeckne napameTpbl G-KPUBOW MO COCTOSIHUIO HA KaXAbl TOProBbIA [eHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

Ona akumm MHOCTPaHHbIX SMUTEHTOB B Ka4ecTBe 663pMCKOBOIZ CTaBKMU OXOOQHOCTU npume-
HAKTCA CTaBKW, YKa3aHHblIE B MpunoxeHun 4

Craska KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHbBIX OKPYITIEHUIA C TOYHOCTBIO 0 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUN).

Mpu oTcyTCcTBUM 3Ha4YeHuA GEe3pUCKOBON CTaBKM Ha AaTy pac4yeTa, 3HayeHue 6e3pucKoBON
CTaBKW 3a 3TOT A€Hb NPUHMMaeTCA paBHbIM NocrieaHeMy U3BECTHOMY.

R, =M1 q,

Pmg
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Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOIO MHAMKaTOpa Ha AaTy onpefeneHns cnpasBensiMBo CTOUMOCTY;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLLyo AaTy onpeaeneHus cnpaBeasimBon
CTOMMOCTH.

B — beTa k03ahOULNEHT, paCCUNTaHHbIN MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHow Bymarn. [ins pacuyeta koadduumeHTa $ 1Cnonb3ylTes
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeALlecTBYOWUX AaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

Beta koahunumneHT paccunTbiBaeTCA Ha AaTy, NpealecTByOWY0 AaTe onpeaeneHus cnpa-
BeAnuBon ctoumocTu. Mpu atom Aata pacyeTta beta koadduumeHTa 4oMmKHa ABRAATLCA TOp-
rOBbIM JHEM.

__ Covariance (R,, Rpy)

Variance (Rp,)

Pai Pmi
-1, m=

a

Paj_; Pm;_;

roe:
R, - AOXOQHOCTb aKTUBa;

Pa; — LieHa 3aKkpbITUa akTuBa Ha aary i;

Pa;_, — npefplayLlas LeHa 3akpbiTUsa akTuBea;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOIO UHAMKaTopa Ha Aarty i;

Pm;_; — npeAapbiayLLee 3Ha4YeHNe pbIHOYHOTO NHANKATOPA;

i=1..N, Toprosble AHW, NpedLlecTByOLMEe AaTe onpeaeneHns crnpaBeanmBoi CTOUMOCTY.
Mpu ncnons3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e [Ns aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckomn bupxe;

e [Ns aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HayeHusa LleHbl 3akpbiTua
BGupKK, Ha KOTOPOW onpeeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUSS OCHOBAHUMN
ans npumeHeHusa mogenn CAPM.

ﬂOﬂyLIEHHOG 3HayeHne beta KOSCbeMLI,I/IeHTa OKpyrnaeTcda no npasuinamMm MatemMaTun4eckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.

[Ins pacyeTa 4OXOAHOCTM akTBa M PLIHOYHOIO MHAMKaTopa (6eHYmMapka), MCNomnb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocriegHue 45 ToproebIX AHEW, NpeaLle-
CTBYIOLUME AaTe onpeaeneHns cnpaBeanvMeon CTOMMOCTW.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeanuBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHTa beta, nHpopmaLms 0 3HAaYEHUM PLIHOYHOMO MHAUVKaTopa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AE€Hb B MOAENW HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nnbo TOproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha gaTy pacyeTta KoadduumneHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIN AEHb NPUHUMAaETCS
paBHbIM MocregHemMy U3BeCTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIEHWUIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUN Ans npuMmeHeHns mogenyu CAPM fo gaTbl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM uvcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KOoTOopada onpegerieHa Ha AaTy BO3HUKHOBEHWS OCHOBaHW Ang npumeHeHua mogenun CAPM.
K Takor nHdopmaumm OTHOCATCA Creaylolime 3HauYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

Onsa o6nuraumim poCCUMCKMX 3IMUTEHTOB B Nopsake yoblBaHus npuoputeTa:

AKIMOHEPHOE 001IEeCTBO
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e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (Mo metogonorusm, yTBepXKOeHHbIM
01.12.2017 n nosgHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMOLMX KpuUTe-
PUSIM UCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCPO13 (npmropuTeT oTaa-
eTcs LieHam, onpeaeneHHbIM No NocreaHen yTBepaAeHHON MeToANKE OLEHKN);

e  MOJernb OUEHKU AN UeHHbIX ByMar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Crlydae uc-
Nnonb3oBaHNsa HabntogaemMblX UCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUMM HEobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeAnuBas OLEeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYNMOHHOrO oXo4a Ha AaTy onpeneneHust CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMNOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBoi CTOMMOCTM aKTMBOB MCMOMNb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HAa 3HAYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

[OonroBas ueHHas 6ymara
MHOCTpPaHHbIX FrocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHm3auuwum

[ns onpegeneHus cnpaBeanMBo CTOMMOCTM, UCNOMb3YTCA Habnoaaemble LieHbl aKTUBHOTO
BHeOMpPKeBOro pbiHKa, BbibpaHHbIe B cnegytolem nopsgke (yobiBaHusa npuopureTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEeHHbIM
01.12.2017 » no3agHee) C UCNONb30BaHNEM METOAOB OLIEHKM, OTBEYAIOLLUX KpUTe-
pYSIM UCXOZHbIX AaHHbIX 2-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrnegHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  MHOMKaATUBHAsA LieHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnoi komnaHuii Cbonds Ha gaty onpegenexus CHA;

e  MHOMKaATUBHASA UeHa, onpegeneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnomn komnaHui Cbonds Ha aaTy onpegenexHus CHA

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-11 ypoBEHb OLEHKN
cnpaseanvBoi CTOMMOCTH LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEeHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CHYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMNOHHBIX CUCTEMAX B
CBSI3 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensoTcs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAaYEHNE pPacyYEeTHOM LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuobpeTeHus.

C patbl NosiBNeHWs LieH, NO3BONSOLNX npon3BeCTn OUeHKy No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBennnead CTOMMOCTb onpegendaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LeH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelleHns MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUs, CKOPPEKTUPOBaHHas MpOMOpUUOHArbHO Ha W3MEeHeHue
Kntovesou ctaBkm baHka Poccun 3a aToT nepuoa.

HaumHas ¢ 11 gHs cnpaBefnuBasi CTOMMOCTb onpeaensieTcs B o6Lem nopsiake.

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

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[deno3ntHbIN cepTudmkar

[lns onpegeneHnsa cnpaeBeasiMBon CTOMMOCTH ncnonb3dyeTcda MeTon onpeneneHuna cnpasea-
JNIMBOW CTOMMOCTU, NPUHATLIA AN AEeHEXHbIX CPeACTB BO BKagax.

AKIMOHEPHOE 001IEeCTBO
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n no3agHee) C MCMNONb30BaHMEM METOOOB OLIEHKW, OTBEYalLNX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHSA B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXXaeHHON MeToaNKe OLEHKN);

e UMHAeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLumoHHo-aHanuTnyecknum npogyktom RuData Price MexayHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4Eenb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B CriyYae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHas OLEeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LUMKa, OrpaHMYMBaAETCS YCIOBUAMM, NPUMEHSEMBIMU B CryYae BO3HUKHOBEHUSA COObITUIA, Be-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CYA.

B cnyyae oTCyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseiMeon CTOMMOCTY aKTMBOB UCMOMNb3yeTcs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCMonb3yeTcsi B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmsoﬁ CTOMMOCTM NUCNONb3YyKOTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e leHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsiM, yTBEPXKAEHHBIM
01.12.2017 n no3gHee) ¢ UCMONb30BaHWEM METOAOB OLIEHKM, OTBEYaMLLMX KpUTe-
pUSIM MCXOAOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuoputeT oTaa-
€TCA ueHaM, onpeaeneHHbIM Mo NocneaHern YyTBEPXKAEHHON METOOUKE OLEHKW);

e VHAOEKcHasi ueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumnoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
poaHon nHpopmaLumoHHou rpynnel «HTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB ao aatbl onpegenexHus CHA*,

*Ncnonb3oBaHue cnpaBennMBol CTOMMOCTMW, OMNpenesieHHOM Ha OCHOBaHWW OTYeTa OLEH-
LKKa, orpaHn4YmBaeTCd ycnosnuamMmn, npuMeHaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbITuin, Be-
Oyuwunx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KyMOHHOro foxoaa Ha gaTy onpefenexHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYHOLLMX UH(POPMALMNOHHBLIX CUCTEMAxX B
CBSI3/ C HETOPrOBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbIX ONPEeAEnsTCA pacyeTHbIe
ueHbl, ANd uenen onpeaeneHus cnpaseinMeon CTOMMOCTY akTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHad No uToram NocrieaAHero TOproBoro AHS. Takon Noaxo UCnorb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PaCYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKU C Uc-
nonb3o0BaHMEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[nsi oLeHkun ncnomnb3yeTcs CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecsaueB Ao aatel onpegeneHns CHA un coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB A0 AaTbl onpeaeneHus cnpaBeanBoi CTOMMOCTM.

Mcnonb3oBaHue crnipaBeanvBoi CTOMMOCTM, ONpeaeneHHoOM Ha OCHOBaHMM OTYeTa OLEeH-
LLIMKA, OrpaHMYMBAETCS YCITOBUSMU, NPUMEHSEMBIMA B Cly4ae BO3HUKHOBEHUS COOLITUN, BE-
OyLmnx kK 06ecueHeHNI0 akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

Poccust, 121170, r. Mocksa,
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Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpegeneH aHarorMyHbIN aKTUB

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTcsl AOMNOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcqd UeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Nno OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHada, Ha aaTty onpene-
nexusa CYA, B COOTBETCTBUM C MOAENAMUN OLIEHKM CTOMMOCTM LEHHbIX 6ymar, Ana KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHo 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeASIMBON CTOMMOCTW LeHHOWN 6ymarV|, ABMAOLWENCA OONOSTHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrov ueHHon 6ymaru
(vcxopaHOW LeHHOM By~
marm)

[nsi oueHkn LeHHow Bymarn ncnonb3yeTcs LeHa MCXOOHON LieHHoW Bymaru, onpeaeneHHasi Ha
aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LieHHbIX Gymar, ons
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C y4eToM KoadhduLmMeHTa KOHBepTa-
umu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LieHY MCXOAHOW LeHHon Bymaru Ha aaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb WCXOOHOW LieHHoW Bymarn, onpegeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHAs C y4eTOM KoadbdumumeHTa KoHBEPTaLUN.

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOPSiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LeHHOM Bymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee Apyrouv
LeHHoun Gymaru (MCcxogHoM LeHHou Bymarn).

e OLEHOYHOW CTOMMOCTBIO akuumi ¢ Gonbliein (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3yrnbTaTe KOHBEPTAUUM B HUX UCXOOHbIX aKkUWA, ABMAETCH OLEeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HAX aKLWUNA.

e OuUEeHOYHON CTOMMOCTbBIO aKLMI TON e KaTeropumn (Tuna) ¢ MHbIMU NpaBamu, NPU3HAHHBIX B
pesynbTaTe KOHBepTauMu B HAUX UCXOAHbIX akuui, SBNSETCS OLeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUWNA.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMKU Npyu Apo6ieHnmn uc-
XO[HbIX aKUUiA, ABNSIETCS OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pPe3yrbTaTe KOHBEPTaLUW Npu KOHCONMaaumm
UCXOOHBIX aKUWW, ABMSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUMPOBAHHBLIX aKLMN, YMHOXEHHAs!
Ha KO3 PULIMEHT KOHCONUAALNMN.

e  OuEHOYHOW CTOMMOCTbIO aKLMiA UM 0BNMraLmin HOBOTO BbIMyCKa, NPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTALMN B HX KOHBEPTUPYEMbIX UCXOOHbIX LiEHHbIX ByMar, ABMAETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAaHHLIX LieHHbIX ByMar, AefneHHas Ha KONMMYEeCTBO akumii (obnuvrauuin), B
KOTOpOEe KOHBEpPTMpPOBaHa ofHa KOHBEPTMpPYeMast LieHHasa Gymara.

o  OUEHOYHON CTOMMOCTbIO aKLWHN, MNPU3HaHHbIX B pe3yfibTaTe KOHBEpPTaUuUn B HUX NCXOOHbIX aK-
ummn npu peopraHnsauunm B d:)opme CnnaHmnA, asndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEHHbIX 6ymar, YMHO>XEeHHaaA Ha KOSCbeVILI,VIeHT KOHBepTauun.

e OLEHOYHOI CTOMMOCTBLIO aKLMIA BHOBb CO3[aHHOro B peaynbTaTe peopraHusauum B gopme
pasgeneHns Unu BblaeneHus akuMoHepHoro obLecTsa, NPU3HaHHbIX B pesynbTaTe KOHBep-
TaUUn B HUX UCXOOHbIX aKUWIA, SABMAETCA OLIEHOYHAA CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWN,
JeneHHas Ha koaduUMEHT KoHBepTauun. B criyyae, ecnu B peaynbTaTe pasgeneHns unm
BblAeneHna co3gaeTtcs ABa unu 6onee akUMoOHepHbIX 06LLEecTBa, Ha KOaMULMEHT KOHBEP-
Tauum OennTCs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUiA, YMEHbLLIEHHAs NMporopuu-
OHarbHO [Jofe MMYLLECTBa PeopraH3oBaHHOIO aKkUMOHEPHOro o6LecTBa, nepeaaHHoro ak-
LIMOHepHOMY OGLLECTBY, CO3AAaHHOMY B pesynbTate pasaenieHns Unn BbiaeneHus.

e OueHO4YHas CTOMMOCTb akLUMii BHOBb CO3aHHOIO B pe3yrnbTaTe peopraHusauum B opmMe Bbl-
[eneHusi akLMoHepHoro o6LLEeCTBa, NPU3HAHHbBIX B pesyrbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOpraHM30BaHHOIO aKLMOHEPHOro 0bLLecTBa, CUUTAETCS PAaBHOM HymH0.

AKIMOHEPHOE 001IEeCTBO
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e  OUEHOYHOIM CTOMMOCTbLIO ObNUralymin HOBOro BbIlMyCKa, NPpU3HaHHbIX B pe3yJibTaTe KoHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHnsaunm asMUTEeHTa Takmnx obnurauun, saenseTcs
OuUueHOo4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefgensercsa B crneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMMU OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha KonuyecTso Gymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4YeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (Byx) 3HakoB nocrne 3ansaToun.
Cnpaseanveasi CTOUMOCTb JONTOBbIX MHCTPYMEHTOB ONpeaenseTcs kKak Cymma cnpaBeinvBori CTOMMOCTM LIEHHON By-
Mary N HaKOMMEHHOro KYNMOHHOMO [0X0A4a, CUYMCIIEHHOTO MCXOAS U3 CTaBKWM KYNMOHHOTO [0X0A4a, YyCTaHOBMEHHON B peLleHnn o
BblMycke (O AONOMHUTENBLHOM BbIMYCKE) UM NPOCNEKTE SMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHELWHNX o6nuraumoHHbIX 3anmoB Poccuiickon Pedepaumm,
OONroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, eBpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
hMHAHCOBbIX OpraHW3auuii onpeaenseTcs B Criedytowem nopsake: CyMMa HakonmneHHOro KyNnoHHOro AoxoAa, paccyntaHHas mc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTca Ao 12 (4BeHaguaTti) 3HAKOB Nocne 3ansTov M YMHOXAaeTCsl Ha Konm4ecTso bymar
B nopTderne, nocne 4ero nony4yeHHas BennynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansaTon, Npu Heo6X0AUMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpasBunax onpeaenernnsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B gebutopckoi 3agon-
YKEHHOCTU CYyMMbl HOMMHAaNa K Noy4eHnio A0 AaTbl NOMHOMO NoralleHWs HOMUHana B COOTBETCTBUM C YCIIOBUAMM BbiNycka LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLMUKOM, NP Hanuynm NpyM3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMUMOCTb 06nuraumin Npy BO3HUKHOBEHWMN NMPU3HAKOB 06eCLLEHEHNS 1 OTCYTCTBUN LIEH NEPBOIo U LieHbI
HP[ Ha paTy onpegeneHus cnpasBeanvMeon CTOMMOCTM paccunTbiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, yKka3aHHOMY B [NpunoxeHun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQIMBON CTOMMOCTW MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOJAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340MKEHHOCTM MO CAENKaM € LieHHbIMKU ByMaramu, 3akmniodeHHbIM Ha ycrnosusx T+, onpe-
AensieTca B pa3mepe pasHuLbl Mexay CnpaBeAnvBon CTOMMOCTLIO LieHHOM Gymaru B Bamntote pacyeta CHA, asnsoLenca npea-
MeTOM CAENKVU U CYMMOW CAENKW B BanioTe CAENKW, NpUBeAeHHON K BantoTe pacdeta CHA.

B cnyyae nonoxutenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) Y nokyna-
Tensa/s coctaBe 0653aTensbCTB (KPEAUTOPCKasn 3aJ0SPKEHHOCTb) y NpoAasua, OTpuuAaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeAUTopcKas 3aJ0SMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKEeHHOCTb) Y NpodasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUS COObITUI, MPUBOASALLMX K 06eCLeHEeHNI0, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAﬂIOTOﬁ, 3AKITOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAENIEHHOU YCITOBUAMU OOITOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeafivBasi CTOMMOCTb 3a0/KEHHOCTY MO cAenkam C BantoToi, 3akntodeHHbIM Ha ycrnoBusix T+, onpegensieTcs B
pasMepe pasHuLbl MeXay TeKyLL e crpaBeaiMBoM CTOMMOCTbLIO BantoThl B BastoTe pacdeta CHA 1 cToMMOCTbI0 BanioTbl, 3adouk-
CMpPOBaHHOW B JOrOBOPE Ha AaTy UCMONHEHUSI cOENKW, MPUBEAEHHON K BantoTe pacyeTa CHA.

B cnyyae nonoxuTtenbHON pasHuubl, CAeNKa Npu3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3ad0/mKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 005A3aTenbCTB (KPeaMTopcKas 3ado0fMKEHHOCTb) Yy NMpoAaBua, OTpUuUAaTenbHOM pasHuubl - B COCTaBe 00s3a-
TEnbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NOoKynaTens/B cocTaBe akTUBOB (4ebunTopckas 3a40/KEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cyvyae BO3HUKHOBEHMSA COObITMI, MPUBOASALLMX K 06ecLieHeHnto, B COOT-
BeTCTBMU C [NpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEAENEHUE CMPABEANUBON CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX
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CnpaBeasivBasi CTOMMOCTb OEHEXHbIX CPeiCTB Ha cyeTax, B TOM YMCIEe Ha TPaH3UTHbIX, BaMOTHLIX CYETAX, OTKPbITBIX
Ha ynpaenstoLyto koMmnanuio [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yrpaBnsioLLyto komnaHuo [.Y.
M.

CnpaBeanveas CTOMUMOCTb ONpeernsieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBOM CTOMMOCTHU Mpu
BO3HVMKHOBEHWUW COOLITUS, BeayLero k obecueHeHumto (Mpunoxerne 4).
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B NpunoxeHum 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAJIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXXeHHas B BantoTe, OTNMYHOW OT BantoThl pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHns CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «Mockosckas bupxa» Ha gaTy
onpegeneHns Ux cnpaseanuBon CTOMMOCTH (danee gata —T).

Ecnu 6upxeson kypc 3akpbitnsa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO Ans pacyeToB UCMONb3Y-
eTca Kypc LleHTpanbHoro baHka Poccuickon Pegepaumn.

B cnyyae ecnu LienTpansHbiM BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BantoTbl, B KOTO-
poVi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbCeTB), k BantoTe onpeaenenus CHA B cooteeTcTBum ¢ Mpasunamu Y MU, peir-
cTBYIOLWMMM Ha AaTy onpeaeneHnsa CHA, To cnonb3yeTcs COOTHOLLEHNE Mexay KypCOM MHOCTPaHHOW BamoThbl U BanoTon onpe-
nenexua CYA B cootBeTcTBUM ¢ Npasunamu Y MNP, gencreyowmmmn Ha aaty onpegeneHus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BarioT Mo OTHOLLEHWIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOW BankoThl, ONpeAeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3mellieHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pas3MeLLeHHOro Aeno3nTa 4O HACTYNNEHNS CPOKa ero NosTHOro MoralleHnsl, yCTaHOBIIEHHOTO
[OroBopoM, onpegensieTcsa B cneayowem nopsake:
. B CyMMe OCTaTka Aeno3unTta, yBeNIMYEHHOM Ha CyMMY NMPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseasiuBon
CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHOM AOroBOPOM, ECIIN CPOK NoralleHns AenosnTa - «40 BocTpeboBaHmsa»;

e Ecnu cpok norawenusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON HA AEHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HAETCs PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaje, yBENMYEHHbIX HA CYMMY MPOLEHTOB, PACCYUTaHHbIX Ha AaTy onpeaerneHnsi cnpaseasiuBon CTOMMO-
CTU NO CTaBke, NpeayCMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO NMPUMEHSIETCS
MeTop, NpUBEeAEHHON CTOMMOCTY ByAyLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To CnpaBeanvBasi CTOUMOCTb Aeno3uTa onpeaensietcs no
MeToAy NpUBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHUS1 UIAMEHEHMWI B YCITOBUS ONPEAEeNieHnst Cpoka A0roBopa MakCumarbHbIA CPOK ONpeaensieTcsi B COOT-
BETCTBMU C U3BMEHEHHBIM CPOKOM AEMNo3uTa, EVCTBYIOLLMM Ha AaTy onpeaeneHus cnpaBeiiuBon CTOMMOCTU, NPUYEM Hakomnne-
HUe Cpoka BKIlaga He NPOUCXOANT.

CnpaBegnueasi CTOMMOCTb AEN03NTOB OnpeaensieTcsl B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CnpaBeasiuBoi CTon-
MOCTM Npu BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

METOA NPUBEAEHHOW CTOUMOCTM BYAYLMUX AEHEXHbIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb AEHEXHbIX MOTOKOB paccyYnTbiBaeTcd no (popmyne:

NP
PV = Z . n
D, /365
= @+
roe:
PV — cnpaBennueas (MpuBegeHHas) CTOMMOCTb akTuea (06s3atenbcTBa);
N - konnyecTBo AeHeXHbIX NMOTOKOB A0 AaTbl NoraleHnsa aktuBa (06ﬂ3aTeﬂbCTBa), Ha4ynHaa Cc gatbl onpeaeneHnsa
CYA;
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N - cymMMma n-0ro AeHEXHOro NoToka (MPOLEHTHI U OCHOBHAs Cymma);

n- nOpFl,ElKOBbIIh HOMEep OeHEeXHOro noToka, Ha4nHaa ¢ gatbl onpegeneHna CUA;

N - KonM4yecTBO AHel oT AaTbl onpeaenexdus CUA 0o gaTbl N-0ro AEHEXHOro NnoToka;

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

Mopsanok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexHble NoTokK, BKMNoYas ﬂpOLI,eHTHbII7I 4oxon, paccy4nTbiBalOTCA B COOTBETCTBUM C yCIiOBUAMU OOroBopa, aaton ge-
HEXHOro NoToKa CHUTaeTCA OoXunaaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne AeHEeXHblX CpeaCcTB, COOTBETCTBYOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKINo4YeHnem crny4yaeBs 4OCPOYHOro noraweHmna OCHOBHOIo /J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PaCCYUTbIBAKOTCA C y4eTOM Kanutanu3aunn npoueHTHbIX O0X040B, eCclnih 3TO npeaycMoT-
PEHOo ycrnoBmamMn gorosopa.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

o BHECEHUSA N3MEHEHNN B [orosop (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBkM NO OO0roBopy, CpoKa aencreung gorosopa,
nepmnoan4yHoOCTU NN CPOKOB BbliMaTbl NPOLEHTHbIX ,ElOXO,D.OB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOI'IOJ'IHeHVIFI, 4YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOIo gorsira, ecrii OHO He

ObIno y4TeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpeperieHns ctTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaeneHna CI'IpGBG,D,J'IVIBOVI CTOUMOCTMW.
CraBka ONCKOHTUMPOBAHWUA paBHa:

e CraBke, I'IDEJJ,YCMOTpeHHOVI O0roBopom, ecnmn gaHHada CtaBka COOTBETCTBYET PLIHOYHOM.

CraBka Npu3HaeTCsa pbIHOYHOW, €Cnn Aeno3nTHbIN BKMag pa3melleH B 6aHke, koTopbii BxoguT B lNepedyeHb cMcTeEMHO
3HaYMMbIX KPEOWTHbIX OpraHv3auuin, yTeepxaeHHbln bankom Poccunm Ha ocHOBaHMM MeETOAMKW, YCTaHOBMEHHON YKasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamKe onpeaeneHms CUCTEMHO 3HaYUMbIX KpeOUTHBIX OpraHusauminy, u onyonu-
KOBaHHbIN Ha canTe baHka Poccumn www.cbr.ru no cocTosHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHKS.

e Cpe[HeB3BELLEHHON NPOLIEHTHON CcTaBke, onybnvkoBaHHo BaHkom Poccum Ha faTy onpeneneHusi cnpaseiiMBow CTo-
MMOCTM JEen03unTa, ecnv NpoLeHTHas CTaBka, NpeayCcMOTPEeHHasi 4OrOBOPOM, OTIIMYHA OT pbIHOYHON. [Mog onyGnukoBaHHOM BaH-
KoM Poccun cpegHeB3BeLLEHHON MPOLIEHTHOW CTaBKOW NoApa3ymMeBaeTCcs CTaBka, pa3MelleHHasi Mo aapecy B ceTu VIHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn 0 NPOLEHTHbIX CTaBkax Mo Aeno3uTam (Bknagam), pasmeLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nv3kuii Kk gate onpeaeneHus cnpaBenvBomn
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe 4eno3nTa, Ha CPOK, CONMOCTaBUMbINA C OXXUAAEMbIM CPOKOM pa3MeLLeHus ae-
nosuta.

Ecnu cpegHeB3BelleHHas NPOLEHTHAs CTaBka, packpbiTasi Ha cante baHka Poccuu, paccuMtaHa paHee, Yem 3a MecsiL,
0o OaTbl onpeneneHna CI'IpaBe,EI,J'IVIBOPI CTOMMOCTH, ANnd onpeaeneHna 3HavyeHna Ha6mo,qaeM0|7| prHO\lHOVI CTaBKU NpUMEHAETCA
cnegyroLmii noaxoa:

e knoyeBas ctaBka baHka Poccuu, gerictBoBaBLlas Ha nocnegHuii pabounii oeHb Mecsua, 3a KOTopbI onpeaeneHa
CcpeOHeB3BeLLEHHas NPOLEHTHas CTaBka, CpaBHUBAETCS C KINoYeBOW cTaBkoln baHka Poccuu, gencTeytolleit Ha aaty
onpegeneHus cnpaBeanMBo CTOMMOCTM;

. ecnu knoyeeas ctaska baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHnda CI'IpEBG,EI,J'II/IBOVI CTOMMOCTH, B Ka-
yecTBe prHOHHOVI CTaBKU NpUMeHAETCA NnocrieaHAa packpbiTad cpeaHeB3BELLEHHAaA CTaBka,

L ecnu Kniovesas ctaBka baHka Poccumn namennnacb 4o MoMeHTa onpeaeneHnsa CI'IpaBe,EI,ﬂMBOVI CTOMMOCTH, B Ka4ye-
cTBe prHOLIHOI7I CTaBKU NpUMeEHAETCA nocnenHAa packpbiTad cpeaHeB3BelleHHaaA CTaBKa, CKOPpeKTUpoBaHHasa npo-
nopunoHasibHO N3MEeHEHUIo KnoveBon ctaBkn baHka Poccuun. T.e. 3HayeHne prHO‘-IHOIZ CTaBKW N3MEHSETCS B TON e
nponopuuun, B Kakon M3MeHunach Kroyesas ctaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHve aebuTopcKon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUM YCIOBWIA NOraweHns u ao-
NyCTUMbIX CPOKOB NPOCPOYKM MCNOSNHEHWS 06513aTeNbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaXAoMy Buay Aebutopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUaxX HacTtoawmx MNpasun onpegenexdna CHA. OTcyTCTBME yKa3aHUS Ha BO3MOXHOCTb
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npu3HaHns 4ebUTopCKoN 3a40MKEHHOCTU ONepaLMOHHOM O3HaYaeT, YTO Takas 3a40PKEHHOCTb HE MOXET ObITb kBanuduumpo-
BaHa, kak ornepaLuoHHast.

[ebutopckas 3a00/mKeHHOCTb, MO KOTOPOW BbISIBIIEH OAUH MIU HECKOMbKO MPU3HAKoB 0BeCLeHeHNs!, yKa3aHHbIX B
MpunoxeHun 4, kKpOMe JOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaLMoHHOro Uykna, He MoXeT OblTb Npu3HaHa one-
paunOHHON.

[ebutopckas 3a40mKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKMN MOralleHnsi Takow 3aJ0IMKEHHOCTM).
YnpasnsioLas KoMnaHus 40MMKHa NPOBOANTL aHanum3 YpOBHS pyUcka No AebMTOpPCKOM 3a0MKEHHOCTH, KOTopas paHee
6bina kKBanMduLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.
AHanu3 ypoBHsl pucka NpoBOAUTCS:
®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto Npasunamm onpeaeneHua CHA MNG;
e [pW NepBoHa4YanbHOM NPU3HaHUK AeBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexoa AebGUTOPCKON 3a0MKEHHOCTH U3 CcTaTyca «OonepaLMoHHONW» B CTATyC KNPOCPOYEHHOMY.
[nsa uenen npoBeaeHusa aHanusa, YNpaensioLlasi KOMNaHnst UCNonb3yeT JOCTYMNHY el 060CHOBaHHYO U NoATBEpP-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHusa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0ebntopckon 3a0omKeHHOCTN B KAYECTBE ONepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs BNepBble;
® HeoHXOANMOCTb M3MEHEHMS NOAX0Aa K y4eTy 0eBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HaAHHON onepaunoHHON.
Bonee noapobHo nHopmaLmsa 0 KpUTepUsix kKBanudukaummn pasHbiX BUAOB 4eOUTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.
B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee cnpaBeanMBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaeneHns cnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX NPU3HAKOB
obecLeHeHus.

NOPSAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAWTOPCKOW 3a40MKEHHOCTIN onpefensaeTca B pasmepe ee octaTtka Ha gaTy onpegene-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0693aTeNbCTB MO BbiNfiate BO3HArpPaXK4EHUN U pacxofoB, CBA3AHHbLIX C LOBEPUTENbHBIM
ynpaBneHneM, NpU3HaeTCcsa B CyMMe, He MpeBbILIatoLLEen NpeaenbsHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHuin Ha AaTy npuaHaHus
B cooTtBeTcTBUM ¢ lNMpasunamu Y MNP, a Takke B cymme, He npesbilaoLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHLLEro BO3HarpaxaeHusa (B cnyvae oopMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinNnaTy BO3HArpaXKaeHWi, annpokcumMaums BENNYUH, Nog
KOTOpble NPONCXoanT hopMmnpoBaHME pesepsBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB onpeaensieTcs Ha OCHOBAHWUM JOKYMEHTOB, MOATBEPXAato-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsETCS):

- pacxodbl No obcnyxnBaHuo 6aHKOBCKMX CHETOB (BKIHOYAsA BantoTHbIM KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuuii No COBEPLLEHNIO CAENOK 1 0O6CNY>XUBAHMIO CHETOB B TaKUX OpraHu3aumsix;
- pacxoAbl TPETbUX NULL, ONMa4YMBaemMble B COOTBETCTBUM C JOFOBOPOM 00 OKa3aHWW yCryr cneunanuavpoBaHHOro 4eno3ntapusi.

NOPSAOOK ONPEQENEHUA CNPABEANUBONA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUAEHOOB U 1OXOAA NO LEHHLIM BYMAIAM

[ebutopckas 3a00mMKEHHOCTb MO BbiNnaTe AMBMAEHAO0B MO akuusaM, oxoda No Aeno3UTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHBLIX (POHAOB M NasM (akuMi) MHOCTPAHHBIX MHBECTULIMOHHBLIX (OOHAOB NMPU3HAETCHA ONepaLMoHHON, B OTCYT-
CTBUE NpU3HaKoB ob6ecueHeHus:
e B Te4yeHue 25 paboumx gHen ¢ aaThbl NpU3HAHKUSA 0eOUTOPCKOM 3200 IKEHHOCTM POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUSA OeOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHbIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLmi.

OueHka cnpaBeanvBoi CTOMMOCTM AeOMTOPCKOM 3a40JPKEHHOCTU MO BbiMnaTe AUBMAEHOOB NO akuusaM, goxoda no
[eno3vTapHbiM pacnuckam, nasiM naesbiX MHBECTULIMOHHBIX OOHAO0B 1 NasiM (aKUMIN) MHOCTPaHHbLIX MHBECTULIMOHHbBIX (hOHOO0B
onpegenaeTcy B TedeHne BCero cpoka KBanuukaLmm Takon 3a0MKEHHOCTU Kak onepaunuoHHON ucxoasa mns:

KONMM4YecTBa aKLMi/Aeno3uTapHbIX pacnucok, Naes NaeBoro MHBECTULMOHHOIO hoHAA UNnu Naes (akumii) UHOCTPaHHOTO
MHBECTMLMOHHOIO (hoHaa COOTBETCTBYHLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha aaTy, Ha KoTopyto onpeaens-
I0TCA NUua, MMEoLLMe NpaBo Ha NnonydeHne AuBMAeHAa (4oxona) n oobsiBNEHHOrO pasMepa avBuaernaa (qoxona), npuxoasie-
rocsi Ha OZHY akuuio (4eno3nTapHyH pacnucky, na NaeBoro MHBECTULIMOHHOIO hoHAa uUnm nam (akuu) MHOCTPaHHOTO MHBECTU-
LIMOHHOro ¢hoHAa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Haroros 1 c6opoB, €Cnv 3TO NPUMEHUMO.

B cnyyae oTcyTcTBUSI OChMumManbHOM MHopMaLMn 0 paaMepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEr0 yAepXKaHWI, NMPUMEHSETCA MakCMMarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo gakTy no-
CTYNNEHUs Taknx 4OX040B/AnBuaeHO0B Ha GaHKoBCkMe cueTa Ynpasnstowen komnaHum .Y. NN B pasmepe, BKroYaoLwEeM B
cebs cymmy Hanora, Ynpaensiowas KoMnaHus foHauncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Harora.
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Mo ncreyeHun Cpoka KBaJ'II/l(*)VIKaLI,VII/I p,e6|/|TopC|<0|7| 3a0JTKEeHHOCTUN Kak OﬂepaLlMOHHOVI, cnpaeegnumeasa CTOMMOCTb
onpegendeTcda B cOOTBeTCTBUM C [punoxeHuem 4.

Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHWUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO A0JIrOBbIM LIEH-
HbIM BYMATIAM

,D,e6l4TOpCKaFI 3a0/MKEHHOCTb NPM3HaeTCcs onepaunoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NpU3HaHUA 4eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB, BKIOYas 3a40n-
YKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauuii;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

Cnpasegnveasi CTOMMOCTb 4eBUTOPCKON 3a40MKEHHOCTN NO NPOLEHTHOMY (KYNOHHOMY) Aoxo4y MO AOMroBbIM LieH-
HblM Bymaram B Te4YeHue BCEero Cpoka npusHaHus Aebutopckon 3af0mKeHHOCTY OnepaLnoHHON onpeaensieTcs B pasmepe, onpe-
OEeneHHOM Ha AaTy HacTynneHnst Cpoka MCMONHEHNs COOTBETCTBYHOLLEro 06A3aTensCTBa (4aTy UCTeYeHUs KynmOHHOro nepnoaa)
B COOTBETCTBMM C YCIOBUAMM BbIMyCKa LieHHON Bymaru, n ncxods U3 KonmyecTsa LieHHbIX Oymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanveon CTOMMOCTY AeBUTOPCKON 3a40MMKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOralleHno SMUTEHTOM
OCHOBHOrO Aofira No AOMroBbIM LieHHbIM ByMaram B TeYeHne BCero cpoka npusHaHus 4ebnuTtopckor 3a40MmMKEHHOCTM OnepaLmoH-
HOW onpegensieTcs B pa3mepe, onpeaeneHHoM Ha gaTy HacTynreHns Cpoka UCMONHEHUss COOTBETCTBYIoLero obs3arenscrea B
COOTBETCTBMU C YCIOBUSAMM BbiMyCKa LIeHHOW Gymaru, n uCXoasa 13 KonuyecTsa LieHHbIX Oymar Ha AaTy HacTynneHns ykasaHHOro
Cpoka.

Mo ucteyeHun cpoka kBanudmkaumm [ebUTOpPCKOM 3a40IMKEHHOCTM Kak OnepaLuoHHON, crpaBeAnvBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [punoxeHvem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY MO AEHEXHbIM CPeACTBaM Ha cHeTax yrnpaBrsoLen KOMnaHum
0.Y. NN ksanudumumpyeTcsa Kak onepaLuoHHas, B Crydae OTCYTCTBUSI NPU3HAKoB obecLieHeHNnst ¢ AaTtbl NPU3HaHUs 0O AaTbl
BbINMaTbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTca B CyMMe HaYMCIIEHHBIX COMMacHO YCNOBKSM A0roBopa/cornatlueHns npo-
LIEHTOB Ha CYyMMY HECHMKaeMOro ocTaTka - B Criyyae, ecrnv yCroBusi Ha4MCreH1s NPOLEHTOB NO3BOMSIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenusit CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOAALLNX K 06eCLEeHEeHMI0, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEEUTOPCKOW 3AOMKEHHOCTM MO AEHEXHBIM CPELCTBAM,
HAXOAALMMCSA Y MPO®PECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckasa 3ag0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCH y NpodeCcCMOoHanbHbIX YYaCTHUKOB PbIHKa
LieHHbIX Oymar, KBanuduumpyeTcsa Kak onepauyoHHas, B Criydae OTCyTCTBMSA NPU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6ounx AHen ¢ Aathl, Korga ynpasnsiolias KoMnaHvs Belpasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHon opMe COrfacHo 3akrnYeHHbIM [0roBopam (CornalleHnsM), B criydae, eCnu B TeYeHMe YKasaHHOro Cpoka OEeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum O.Y. NUNO.

NHcbopmaumio o HeucnonHeHnn GpokepoM TpeboBaHWs YMpasndalolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaenseTcd B CneunanuampoBaHHbIN Aeno3uTapuii He No3gHee AHA, CneayoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanvBoON CTOMMOCTBIO AeOMTOPCKOM 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxo4sLMMCH Ha
OGpokepckoM cyeTe, MpU3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS MOCrne COBEpLUEeHUs BCEeX onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3afomKeHHOCTM Bpokepa AomkHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
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pacnopsikeHun 6pokepa Ha ocHoBaHuK OTyeTa Gpokepa, COCTaBNEHHOIO 3a AeHb, Ha KOTOPbLIV ONpeaensieTcst CTOUMOCTb YUCThIX
aKTUBOB.
Mo ncreveHnm cpoka kBanumkaLm 4ebUTopcko 3a0MKEHHOCTU Kak ONepaLmoHHON, a Takke B ClyYyae BbiSIBNIEHUS!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B COoTBeTCTBMM C [MpunoxexHvem 4.
Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHA k npoyeit 4eGuTopcKol 3a0HKEHHOCTU OTHECEHBI B TOM YKUChe
cregyrolime Buabl:

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

e [leGuTopckas 3a40MmKeHHOCTb ynpasnstowen komnaHum nepeg MNA®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OpraHv3aumnen, OLEeHLWUKOM, Creumnannsmnpo-
BaHHbIM JenosnTapuem, peructpatopom, bupxen, ykasaHHeimn B MNpasunax AY MNA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS NPWU ONfaTe pacxoAoB, CBA3AHHbIX C JOBEPUTENbHBIM YpaBeHneMm;

e [Jlebutopckasn 3a4o0mKeHHOCTb, BO3HUKLLAA B pesynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [Jlebutopckasn 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unmn 6pokepa;

e VHaa gebutopckas 3afomKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCﬂ KaK onepaunoHHas:

o [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnu 06LLMI CPOK NoralleHns Takon 3a40/HKEHHOCTU COrMacHO YCIOBUSM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknoyYeHnin JOroBopoB), - C AaTbl NPU3HAHMA 0O AaTbl
norawleHus CornacHo ycnosusiMm caenku. Npu 3ToM JonNyCTUMbIA CPOK HapyLleHnst 06593aTenbCcTB KOHTpPareHToOM cocTtaBngaeT 3
pabouunx OHs1, B TEYEHME KOTOPbIX 3a0JPKEHHOCTb TaKKe KBanuguunpyeTcs onepawmoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnadum nepeg NUP - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanuuumnpyeTcsi B Ka4ecTBe onepauymoHHol. Mpu Hanuuum o60CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXAae-
HUS YNpaBnsioLlen KOMNnaHMm 0 TOM, YTO yBenM4eHue CPOKOB MnoralleHus 0ebutopckon 3adomKeHHOCTN He ABnsieTcst cnea-
CTBMEM HEeraTvBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM yNpaBnsAloLWen KOMNaHUM, a Takke Hanumume LOKYMEeHTarbHOro
NOATBEPXKAEHUS OT YNPaBMsioLLEen KOMMNaHUM CPOKOB MoralleHusi 3a0MMKEeHHOCTH, Takas 3a0MKEHHOCTb NPOAOMKAET OTHO-
CUTBLCS K ONepaLmoHHON

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NU3UpPOBaHHbLIM Aeno3uTapueM, perucTtpaTtopom, 6upxen, ykazaHHbimu B Mpasunax QY NMA®, a Takke aedbutopckas 3a-
AOJMKEeHHOCTb, BO3HUKLUAA NPU onjiate pacxo4oB, CBA3aHHbIX C A0BepuTeNibHbIM ynpaBneHnem MA®D — c gatbl npusHaHms
[0 [laTbl OKOHYAHUSI CpOKa OKasaHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMOYEHHBLIX 4OroBOPOB. [JonyCTUMbIV CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a00JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. [Mpun HanM4YMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTVBUPOBAHHOTO) CYXKAEHUS YNPaBNsioLLEn KOMNaHUM O TOM, YTO YBENUYEHNE
CpOKOB OKa3aHWsi yCryr Ui noraileHmst 4eOUTOpCKon 3a40MKEHHOCTU He SBMAETCA CNeACTBUEM HEraTUBHbIX MPOLLECCOB, BO3-
HUKLWINX B AEATENbHOCTU AOIDKHUKA UINN NMPU HAaNMYum AOKYMEHTanbHOro NoaTBepXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS1 3a80MmKeHHOCTM / oka3aHus ycnyr MNP asnsaeTca ocHoBaHMEM ANS YBENUYEHUSI CPOKa KBanvduKaumMm Takon 3a0mKeHHO-
CTW B Ka4eCTBe OnepaunoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX AOKYMEHTaXx.

o [lebutopckasi 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gatbl NPU3HAHMS TAakOW 3a0MMKEHHOCTMU.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme (hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaesieHusi cnpaBeasivBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugukaumm Takon 3ag0/NKEeHHOCTU Kak onepaunoHHoNn. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXayto AaTy onpeaerneHus cnpaeBeaniMBomn ctoumocTu. B crniyyae, ecnu pasmep ebuUTopckon 3agormkeHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha aaTy onpeaeneHns CHYA, To, MCNONb3YyTCA MeToAbl annpoKCMMaLUuy BENUYmH. !

e B CyMMe, onpegerieHHOM C UCMOoNb30OBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTM GyayLUMX AeHEXHbIX NOTOKOB C
y4YeTOM KpeaUuTHbIX pUckoB ([punoxeHue 4) BO BCEX UHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHum 4.

! MporHo3Hble 3HadYeHWsi 06s3aTeNbCTB, paccuuTaHHble YNpaensiowen kKoMnaHuen, npefocTaBnsoTes B CneumanmsnpoBaHHbIi AenosuTapuii
Ha Kaxgyto aaty onpegenexuss CHA c ykazaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[nsa uenen annpokcumaumn pa3mepa akTMBoB (06s3aTenbCTB) UCMONb3yeTcst CTaTUCTMKa 3a nocnegHue 12 (OBeHaguaTtb) mecsues, npeaLle-
cTBytowmx aate onpepenernus CHA M. Mpu oTcyTCTBUM Takoro obbema CTaTUCTVKM MeToZA annpoKCUMaLmm NPUMEHNUM NP HaNUYUM AaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowWwmx Aate onpegenexns CHA M.

B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLLLEro oka3aHHbIe yCryri, NPOU3BOAUTCS KOPPEKTUPOBKa HauMCNeHHbIX 00653aTenbCTB A0 UX pe-
anbHOro 3HaveHus.
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ONPEQENEHUE CMNPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeaMTopcko/aebutopckon 3agormkeHHocTM no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB no nepeor Yactu gorosopa PEMO oo MomeHTa ncnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, noanexalinx nofnyyeHuio/ynnaTte B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnu ctommocTb ueHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppekTMpoBaHa Ha CymMy BbinnaTt 4OXOAOB Mo
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy MHbIX BbiNnaT, OCcyLecTBASeMbIX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanvMBon CTOMMOCTU KpeamMTopcKkon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocyuecTBnseTcs ¢ yyetom
COOTBETCTBYIOLUMX BbINMaT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne neproaa ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yacty gorosopa PEMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOAEJIM OLIEHKUM CTOUMOCTU UEHHBLIX BYMATI HacToswux Mpasun onpegenexna CHA.

CnpaBennueasi ctouMmocTb 064a3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMNO n peann3oBaHHbIX 40 MOMEHTa UCMOMNHEHUA BTOPON YacTu caenku obpaTtHoro PENO, onpenensietcs B pas-
Mepe cnpaBeanmMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpaeun onpegenennss CHA.

Cnpaseanueas CTOMMOCTb AeBUTOPCKON 3aJ0MMKEHHOCTM K NOMYYEHUIO NepedaHHbIX OeHEXHbIX CPeacTB No NepBoWn
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B cry4ae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPOM3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckomy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON Mapxe.
CnpaBeanveasi CTOMMOCTb BHEOMpkeBoro pacyeTHoro N®U pasHa 0 (Honk), npu atom B coctaie MN® oTpaxaeTcs:
e pnebuTopckas 3aJ0IMKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusSM KOHTpaKTa Mpu UCMOSMHEHWW Ha aaTy
onpegenexnsa CYA 6bin 661 nonyvyeH goxon B pa3Mmepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbI0 6a30BOro akTnea U LieHom
ncnonHeHusa MU B abcontoTHOM 3HaYeHuu;
e KpeauTopckasi 3aJ0MKEHHOCTb, Kak oLeHka obsizatenbcTts U3 NOW, B crniyyae, ecnv no ycnoBUsiM KOHTpaKTa npu Ucnon-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl NonyyYeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoM CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3Ha4YeHNN.

B cnyyae, ecnv nopyyeHve Ha BbIBOA AE€HEXHbIX CPEACTB CO creumansHOro 6pokepckoro cyeta He UCMNOMHEHO B Te-
YeHue AByx paboumx AHEN ¢ AaTbl NpeabABEeHNS NOPYYEeHUs cnpaBeanBas CTOUMOCTb OEHEXHBIX CPEACTB Ha CYETE rapaHTUn-
Horo obecrneyeHns onpeaenseTcs ¢ NCNOMNb30BaHMEM METOAO0B KOPPEKTUPOBKY, ykasaHHbIX B [punoxernun 4. [laHHble 0 Heunc-
nonHeHun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAOLLEN KOMMaHWeN B CneumMan3upoBaHHbI eno3nTapuin He No3a-
Hee paboyero AHs, crieayloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnusasi ctoumocTb MN®PU koppekTupyeTcs B cnyyae BO3HUKHOBEHMSA COObITUI, NPMBOASALLMX K 0becueHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

OMNPEQENEHME CMPABEQNIMBOU CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KIMPUHIOBbIV NyJ1, ONpeaensieTcs B COOTBETCTBUM C HACTOALLUMU
Mpasunamun onpegenexHus CHA B obwem nopsigke.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTtusa paeHa 0 (Honb).

[oxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcs B cocTaBe NN, cornacHo HacTosi-
wmm lMpasunam onpenenexns CHA.

B octanbHom, caenku PEMO ¢ KCY oueHuBatoTcs aHanormyHo caenkam PEMNO ¢ ueHHbIMM GyMmaramu, Nopsaok yyeTa
KOTOPbIX OnucaH B HacToswwmx MNpasunax onpegenennsa CHA.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a40MMKEHHOCTU K NOMNYyYEHUI0 NepefaHHbIX AEHEXHbIX CPeACTB MO NepBon
Yactu goroBopa obpatHoro PEIMO koppekTMpyeTcs B criy4ae BO3HUKHOBEHMS COOLITUIA, MPUBOASILLNX K 0OECLeHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

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

NOoPAAOK PACHETA BENIM4YUHbLI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTNOJNIb3OBAHWUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOAEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo
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Pe3sepBs Ha BbinnaTy Bo3HarpaxkaeHus hopmmpyeTcs OTAeSIbHO B YacTu pe3epBa Ha BhinnaTy BO3HarpaxneHvs ynpas-

NAKLWEN KOMNAHUM U B YacTu pes3epBa Ha BbiNnaTy BO3HarpaxaeHna cneunanm3nposaHHoOMy genos3ntaputo, nuuy, ocyuecrTena-
wemy BegeHne peectpa MHBECTULUMOHHBLIX NaeB doHpa, 6VIp)Ke W ayauTOPCKOM opraHnsaumnm doHpa.

Pe3eps Ha BbiNnnaTy BO3HarpaxaeHui, onpeaeneHHblin ucxoas 13 pasmepa BosHarpaxaeHusi, npeaycMoTpeHHOro npa-

sunamu Y NMA®, HaumcnseTca HapacTaloLmMm UTOrOM 1 oTpaxaeTcs B cocTaBe obssatenscTs MNP B gaTy onpeaeneHns ctou-
MOCTW YMCTbIX aKTMBOB: C Hanbonee NO3gHeN U3 ABYyX AaT — AaTbl HAYana Kaner4apHoro roga unn AaTbl 3aBepLUeHns (OKOHYa-
HWS) HOPMUPOBaHNS - A0:

AaTbl OKOHYaHWS KarneH4apHoro roaa;
AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpatueHns MASD (BkniountensHo) B YacTu pedepsa Ha BbiNnaTy BO3Harpax-

[eHVs ynpaBnsaioLLen KoMNaHuy;

HanGonee nosgHeln U3 ABYX AaT NpU NpekpalleHun - AaTbl OKOHYaHUs nprvemMa TpeboBaHuin kpegutopos MAD nnm

OaTbl OKOHYaHUSA peanusauumn Bcero umytlectasa MNA®.

Peseps Ha BbiNnaTy BO3HarpaXKgeHu paccumTbiBaeTCa OTAENBHO NO KaXaon YacTu pesepsa B cnenyrwuiem nopaake:

Ha nepBbIn pabounii AeHb OTHETHOro roaa:

Si = qul;l)lpacq *xn
roe:

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

D. KONM4ecTBO paboumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

pacu
CYA

- pacyeTHasi (NpoMexyToyHas) BenuumHa CHA Ha nepBbi pabounin 4eHb OTYETHOrO rofa, B KOTOPbIV
HAUNCISIeTCA pe3epB |, onpefeneHHas C TOYHOCTLIO 10 2 — X 3HAKOB MOCNe 3anAToit No hopmMyre:

Axmuevy, — Km,

Cyape =" T
l+ VKN npn
I+ =5

Axmuen y y
Ll - pacyeTHada Benmn4nHa akTuBOB, BKIto4aa ,D,e6I/ITOpCKyPO 3a40JIKEeHHOCTb Ha nepBbin paGO‘-WIVI OeHb

OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NEpPBbIN paboyvnin eHb OTYETHOrO roga HEOOXOAMMO YUYUThIBATb A0
HauMCneHNs Bo3HarpaxaeHu 1 pesepBsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbiin pabounii AeHb oT4eTHoro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTHYETHOTO rofa ynpasnsioLLen komnaxduen us NG BosHarpaxaeHwin, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobxoanMOo Npu onpegeneHn pacyeTHOW BENUYMHBI akTUBOB Ha NepBbIi pa-
604nii fEHb OTYETHOIO rofa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiavyeHHbIX BO3HarpaXKaeHui B NepBbIi pabounii 4eHb
OTYETHOro roaa.

m . o .
1 - BenuumMHa KpeaMTOPCKOM 3aA0MHKEHHOCTM 63 yYeTa HauMCIIEHHbIX BO3HArpakaeHWii Ha nepebii pabo-

YMM OeHb OTYETHOrO roga.

X. npoueHTHaa CTaBKka, COOTBETCTBYOLLIAA:

XYKn - ~
- pa3mep BO3HarpaxaeHus ynpasnsioLLlen komnaHum otHocutenbHo CITCYHA, ycTtaHoBneHHbIn [NpaBu-

namu Y NMUO (B gonsax), AENCTBYIOLWMIA HA NEPBLIN pabounii 4eHb OTYETHOrO roaa;

X

npn o o o

P COBOKYMHbIN pasmep BO3HarpaxaeHwin cneuuannsanpoBaHHOMY A4erno3nTapuio, ayauTopcKon opraHusa-
unn, Gupxe M nuuy, OCyLLECTBNSAOLWEMY BeeHne peecTpa BnafenbLeB MHBECTULMOHHBIX naes MN®, oTHocuTenbHO
CI'CHYA, yctaHoBneHHbI Mpasunamu AY (B 4onsx), AENCTBYIOLWMIA Ha NepBbIi paboynin AeHb OTYETHOrO roaa;

X . . .
N - kaxxpas npoueHTHaa CTaBka, AenCcTBOBaBLUasA Ha NepBbin pa60qv||/| OeHb OTYETHOro roga
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xyxn +xnpn \

3HaueHve | 1+ D | He okpyrnsetca.

Si : C%lpacq

OprrneHme npu pacyete NPOU3BOANTCA HA KaXXOAOM OENCTBUKM 4O 2-X 3HAKOB Mocre 3ansTon.

Ha gpyrvue gHu onpegenexHua CYA (3a ucknodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CUAy“ +>.CYUA) D (x,T,) .

S_ — t=1 * n=1 _ S ’
' D T kzll K

roe:

K — nopsiAKoOBbIN HOMEP KaXXAoro HavyMCrieHus pesepsa B OTYETHOM rofy, NpUHMMaloLWmnin 3HavyeHuns ot 1 go i.
k=i — nopsiaKkoBbIN HOMEp NocrneaHero (TekyLlero) HauYncneHns pesepsa;

kK- cymmMa Kaxkaoro nponseeeHHOro B TEKYLLLEM OTUYETHOM rofly HauNCNEHNs pesepsa;

i CymMMa o4vepenHoro (TeKyLIJ,eFO) Ha4yncneHna pesepBa B TeKyLleM OTYETHOM rogy;

D. KOJIMYECTBO paboumnx aHel B TEKYLLEM KareHaapHOM roay;

i - konuyecTBO pabounx AHEN Nepuoaa, ONPeaereHHoro ¢ Havarna TekyLlero oT4YeTHOro rofa o (BKroyas)

S.
JaTbl HaunCneHusa pesepea ' ;

. . T
t — NopAaKoBbI HOMep paboyero AHA, NpUHaAexallero nepuoay, 3a KoTopbii onpegeneHo ', npuHUMato-

. . S,
LA 3HaveHuns oT 1 o d. t=d — nopaaKkoBbIN HoOMep paBoyero AHA HauyucneHusa pesepea | |

C44

- CTOMMOCTb YMCTLIX aKTMBOB MO COCTOSIHUIO HA KOHEL, KaXaoro paboyero aHa t, 3a UCKMoYeHnem aHA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmi aHo t paboyui
OeHb TeKyLEero OTYETHOro roga.

C%émcq 5 Si
- pacyeTHas (NpomexyToyHas) BenuunHa CYA Ha gaty d, B KOTOPOI HaunUCnsieTcs peseps !, onpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MNocre 3ansToin no dopmyne:

N N
Z (‘xyKnTn ) Z (‘xnpnTn )
. i ( n=1 - + 0=l - )
(Axmuswvr, — Km, +Z:Sk)—(Z:C‘JAI * ! 5 ! )
k=1 t=1

C%é)ﬂ(ﬂl —

N

> EuT) 2,T)

(- + )
T

Axmuebi,

- pacyeTHas BEMMYMHA aKTUBOB, BKMOYas AeOUTOPCKYI0 3a40MKEHHOCTb Ha AaTy d. [lebutopckyto
3aJ0JKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBATb 4O HAYMCINEHNS BO3HArPaXKaAeHU 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B Aaty d ynpaenswLlen komnanunen us MNP sosHarpaxxgeHuin, HaYnCneHHblx B AaTy
d, HeobxoaMMO NMpw onpeaeneHnn pacyeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYUTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

m . _
d - BenuumMHa KPeaMTOPCKON 3aA0HKEHHOCTM 6e3 yuYeTa HauNCNEHHbIX BOSHArpaXaeHun Ha aaty d, BKIo-
Yasi OCTaToOK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paboumii AeHb, NpeawecTsytowmin gate d.
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i-1

2.8

k=1 - obwas CyMMa pe3epBOB Ha BbiNiaTy BO3HArpaXxaeHns, HaunmcreHHbIX ¢ Havyana roga go agatbl d.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

YKn pasmep BO3HarpakaeHus ynpasnstoLen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B fonsax), AENCTBYIOLLMIA B TEYEHNE nepuoaa T‘ ;

X

npn o o o
pr COBOKYTHbIN pa3Mep BO3HarpaxkaeHUin crneuyanmampoBaHHoOMY Aeno3nTapuio, ayauTopCcKoi opraHmsa-
UMK, GUpXKe M NnUy, OCYLLECTBNSAIOWEMY BeleHWe peecTpa BrafesbLeB UHBECTULMOHHBLIX naes MNP, oTHOCUTENbHO

CICYA, ycraHosneHHbIn Mpasunamu Y M (B gonsx), AeNCTBYIOWMIA B TeueHWe nepuoada | ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, . T;
- Kakaas NPoLeHTHasi CTaBka, e/CTBOBaBLUasi B Te4eHne nepuoaa ;

. . X :
N - konm4ecTBO pabounx AHen nepmnoaa, B KOTOPOM AeNcTBOBana ctaBka ", npuHaanexawee nepvogy !

N
Ti = ZTn

. TAe n=t
N N N N
Z ('xyKnTn ) Z (xnpnTn ) Z (xyan ) Z (xnpnTn )
n=1 + n=1 n=1 + n=1

( Ti Ti ) ( Ti Ti )
3HayeHus Z—gzls(“T"); D 1+ D He
OKpyrnarTCcA.

C%dpacq

OprrneHme npu pac4yete in NPON3BOANTCA Ha KaXKAOM OENCTBUM A0 2-X 3HAKOB Mocse 3ansiToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCS HA CyMMbl HAUYMCIEHHOIO B TeYEHMe
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmanpoBaHHOMY Aeno3nTapuio, ULy, OCYLLIECTBNSALEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN®, BGupxe un ayamTopcKon opraHm3aLmu.

MpeBbilWweHVe pe3epBa NPy HAYMCINEHMN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HaArpaXxaeHus cneumnanmampo-
BaHHOMY [EMO03VTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBsSOWEMY BeAeHNe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naeBs NMN®, B TeueHne kaneHgapHOro roga He gonyckaetcs. HaumcneHue BosHarpaxxaeHust YnpaensoLwen koMmna-
HWUM Ha NOCNEeAHIo OTYETHYIO AaTy karneH4apHOro roga B pa3mepe, cooTBeTcTBytoweM MNpasunam OY MN®, npu HegocTtaTouHO-
CTW pe3epBa 4OMNyCcKaeTcs 3a cHeT npoynx pacxonos MANO.

He vcnonb3oBaHHbIM B TEYEHME OTYETHOMO roda pesepB Ha BbiNaTy BO3HArpaXxaeHUs NoANEXMT BOCCTAHOBIIEHMIO MO
OKOHYaHWI0 OTYETHOrO roda, HO He Nno3gHee nepBoro paboyero AHA roga, CreayoLLero 3a OTHYEeTHbIM, U MPU3HAETCA B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowmum 3a OTYETHLIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
AOENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM OENO3UTapUEM U
YnpasnstoLel KoMmnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSIHUS akTMBOB 1 06s3aTenscTB PoHAa U NPUHUMAIOT
Mepbl K NCMPaBEHNIO OLIMBOK, a Takke OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHWSA (NPEeKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumy;

®  WCTOYHMKOB AaHHbIX ANs onpeaeneHns CTOMMOCTM akTMBOB (BeNnYMHbl 0683aTenbCTB), a Takke nopsaka nx Beibopa;
e  ropsigka KOHBepTaLMU BEMUYMH CTOMMOCTEN, BblpaXKeHHbIX B OAHOW BantoTe, B APYryto BanioTy.
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Mpu npoBeaeHWK cBepkn CneuuanmanpoBaHHblii AeN03Tapuii 1 YnpaensioLlas KomnaHus Brpase notpeGoBaTtb Apyr
y Apyra no6ble JOKyMEHTbI (UNu UX KONuu), NOATBepXKAatoLLMe hakTbl HanpaBneHUa/NonyvYeHUsl pacropsbkeHuWid No cyeTam, Ko-
Ny NOLATBEPXKAEHWN, BbiCNaHHbIX Cneunanu3vpoBaHHbIM AENO3UTapUEM, a Takke APYTMX JOKYMEHTOB, HEOBXOAUMBIX ANs Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHUst 0GHaPYXEHHbBIX PACXOXKAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (hOPMMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxgeHust He 6binun ycTpaHeHbl A0 UCTEYEHUSA NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHuin pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu aTom CneunanuamposaHHbin aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUNoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucaHus MNpoTokona pacxoxaeHun yeaomnsaeT
0 hbakTe pacxoxaeHus baHk Poccun.

PakT nocneayoLLEro ycTpaHeHUs: pacxoxgeHnin NoagTeepxaaeTcs nytem 3asepeHns cnpaskm o CHA MN® Crneunanu-

3UpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHns AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (065a3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOppPEeKTHON CTOMMOCTU YNCTbIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEeKTHOM CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHVE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTmBa (06s3aTenbcTea) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CreunanuavpoBaHHbIi A4eno3nTapyini COBMECTHO C YNpaBnsaoLen KoM-
naHven onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipn NprobpeTeHnn u Npy noraweHnn n obmeHe
naes W, OCYLLECTBMAT Bo3MelleHne yuiepba BnagenbLamM MHBECTULMOHHBIX NaeBs.

Mpu BbIABMEHNM OTKINOHEHNS YNPaBNsoLLasa KOMNaH1s U CrneLnanm3npoBaHHbIvi 4eno3nTapuin 06s3aHbl NPUHATL Mepbl

ANa NpeAoTBpaLLEeHNs ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

Data 3a4ncrnenHuns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

[ata peweHusa baHka Poccun o6 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NMPOLEHTHOro foxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoasar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHusi baHka Poccun o6 oT3biBe nu-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTta 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLwlen komnanum [1.Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM

AKIMOHEPHOE 001IEeCTBO
«Ynpasistomas komnanus «Ilepas»

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

23




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

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

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon oymaru MUN®, onpeneneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNINCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4YeHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

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

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

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MNP unu otyeTom Gpokepa MND;

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

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

Onsi nebutopckon 3aJ0MKEHHOCTM MO
BbiNnarte AMBMAEHOOB MO aKUMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXOAaM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Mau Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

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

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

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

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN 6aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

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

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

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

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

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

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

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

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

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

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

- Obszatenscta MNP no

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

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

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

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

DoroBop npsimoro PEMNO:

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

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

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

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

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B NpaBwiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ag0rmKEHHOCTb,
BO3HUKLIAs B pesynbTaTte nepe-
BoJda OEHEXHbIX CpeacTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KOMNaHWemn, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbTrarte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPLOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.

AKIMOHEPHOE 001IEeCTBO
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

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

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLero B onnaty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX NaeB B peecTtp NN npu o6-
MEHe COornacHo OT4eTy permcrparopa.

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

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

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

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

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

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

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
yrnpaBnsoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

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

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

[laTta BO3HMKHOBEHMS 06s13aTENLCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

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

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

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

Ecnu obsi3aTtenscTBa No JOroBOpY HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rMacHo YCroBusIM [JOroBopa, ecnv ecTb

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

2 MporHo3Hble 3HavYeHns 06583aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B CneumannsnpoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSAIOWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLMK MPUMEHUM NPU HaNUYMU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, npeallecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEro OKasaHHble YCyru, Npon3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
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CTBaM Mo onnaTe Npo4nx pacxo- OCHOBaHMsI OAHO3HA4yHO MofaraTb, 4TO
[0B, OCYLLECTBNAEMbIX 3a cYeT ycnyrv no gorosopy 6yayT okasaHbi;
umywectea MNP B cootser- | ® Hata nomnyyeHnsa OOKymeHTa, noaTsep-
cTBMM ¢ TpeGoBaHUsSMU Aeil- Xpatowero BbinornHeHne paboT (okasa-
CTBYIOLLIErO 3aKoHO4ATEeNbCTBA Hua ycnyr) MA® no cooTBeTCTBYIOWUM
[0roBopam unm B COOTBETCTBUM C NpaBu-
namu 1Y NMNo.
MPUNOXEHWE 2
NEPEYEHb OOCTYMNHbIX N HABNMIOOAEMbIX BUPXXEBbIX MNOLLAOOK.
My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"
AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
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MPUNOXEHWE 3

MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBIAX.

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

KOB.

MpuBegeHHasa CTOMMOCTb ByAyLLNX AEHEXHbBIX MOTOKOB Af1s1 4ONTOBON LEeHHON Bymarn paccymTbiBaeTCcs C y4eTOM crneayto-

LLiero:

2.1.

2.2.

2.3.

Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKHoYas) A0 HauMeHbLLen
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKM, BKINOYas KYMOHHbIN [OXO0A, PacCYUTLIBAKOTCA B COOTBETCTBUM C YCIIOBUSIMU BbINyCKa.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OMpeAerneHbl Ha BECb CPOK, CyMMbl ByayLimx
OeHeXHbIX NOTOKOB, AJ14 KOTOPbIX CTaBKa He onpeaeneHa, paccynTbiBaloTCA ncxona u3 ﬂOCJ’]e,D,HeVI onpep,eneHHoﬁ
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBMEHHLIMW C AaTbl HAyara COOTBETCTBYIOLLETO UM KYMOH-
HOro nepvoaa).

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

Mo naTon AeHEeXHOro NoToka NoOHNMMaeTCs:

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

=  pgaTa, ykasaHHasa B n.2.1.

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

2.4. CraBka OUCKOHTUPOBaHMS BYAYLIMX OEHEXHBIX MOTOKOB NPUHUMAETCA PaBHOW CTaBKe KPUBOM GECKYNOHHOW LOXOAHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

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

B pacuete MCNonb3yrTCA:

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

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

KpeouTHbI cnpef paccunTbiBaeTCA B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM rocyaapCTBeHHbIX LeHHbIX Bymar P®, k
KOTOPbIM KPeAMTHbLIV Cnpea He NPUMEHSEeTCS).

B pacueTte ncnonb3sytorcs:

= 3HauyeHus Gupxesblx nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-
JeneHns cnpaesenniuBon CTOUMOCTH, NyGrvkyemble Ha odmumnansHom cante MocKOBCKOWM OMpxu;

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

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 0 noralleHus B rogax, paccuyuTeiBaemMblii o popmyne:

n

Z(CFi X (t; — 1)/365)

i=1

CFi — yacTnyHoe (unm NonHoe) noraweHne HoMmmHana B % OT HOMMHana;
ti — aTa YacTUYHOro (UNM NOMHOro) NoralleHUsl HoMUHana;
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T — AaTa OLEHKN.

B cny4ae, ecnu BbINyCKOM He NpeayCMOTpeHa YacTMYHasg amopTu3aums Tena HoMmHana obnvrauum, To CpeaHeB3BeLLEHHbIN
CpoK a0 I'IOFaLLIeHVIFl/OC*)eprI paBeH nepuoay OT AaThbl OUEHKN 00 Hanbonee paHHe|71 13 gaTtbl noraweHna nnun gatbl Od)eprI no
obnurauun, yKa3aHHOW B peLLeHnmn O BbIMyCKe.

B cnyvae, ecnu gata oueHKM coBnagaeT ¢ AaToi odepThl, TO pacyeT CPpeAHeB3BELIEHHOMO CPOKa NMPON3BOAMTCS OT AaTbl
OLIEHKM 10 Hanbonee paHHel 13 AaTbl noralleHna Unu aatbl oddepThl, CNeaytoLLen 3a aTOW OLIEHKN.

Mpu NporpaMMHOM pacyeTe CpeaHEB3BELLEHHOrO Cpoka [0 MoralleHUsi MPOMEXYTOUHbIE OKPYTTIEHUs] He NPou3BoaATCs. 3Haye-
HMe cpeOHEeB3BeLUEHHOro CpoKa A0 NoralleHVsl BbIpaXaeTcs B rodax, okpyrnseTcs 4o 4 3HakoB nocne 3ansaTon.

2.5. MprBeaeHHaa cToMMOCTb OyAyLMX AEHEXHbIX NOTOKOB paccyMTbiBAeTCS B BantoTe HOMUHana no dgopmyne (6e3
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

Jj
DCF = Z 1+ Y)(Dn—l[a'ra)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote o6a3atensbcTea);
Dn — gata AeHeXHoro noToka;
Y — cTaBka ANCKOHTUPOBaHWS;
HaTa - gata onpegeneHus cnpaBeasiMBo CTOMMOCTH;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBbIN HOMEP AEHEXHOro NOToKa C AaThl onpeAeneHns cnpaBeannBo CTOMMOCTY.
3HayeHne DCF paccunTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB rocne 3ansiTon.
Cnpaseanveas CTOMMOCTb LieHHOW Bymaru npusHaeTcsa paBHOM:
CC = OKPYITI((DCF- KynoH)*Konu4yectso*;2)+OKPYTJ1(KynoH*KonuuecTtso*;2)
lne:
CC — cnpaBegnuesas CTOMMOCTb LieHHON Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuuyecmeo — konnyecTBO LieHHON Bymarn Ha gaTy onpeaerneHns cnpaseiivBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnayeHHbI), CPOK NoralleHns KOTOPOro He HacTynum Ha AaTy onpe-
AeneHns cnpaBeasiIBon CTOMMOCTY;
[lo gatbl NOMHOro MoralleHnst AONroBoW LeHHon Bymarun, npegyCMOTPEHHON YCIOBUAMM BbiMyCKa, B pacyeT ee crnpaBeannBom
CTOMMOCTM HEe BKIIOYATCH:

- CYMMbl YaCTU4YHOro noraweHna OCHOBHOIo fgonra — ¢ Aatbl YaCTUYHOro noralueHud, I'Ipe/J,yCMOTDEHHOVI ycno-
BUAMMU BbINYyCKa,

*  CYMMbI KyMOHHOIO JOX04a — C AaThbl OKOHYaHWS COOTBETCTBYHOLLErO KYNOHHOIO nepuoaa.
3. [ns uenewn pacyeTa KpeaMTHOrO cripea OCYLLIEeCTBNAETCS CreayLwas nocrnenoBaTenbHOCTL AENCTBUN:

* B 3aBWCUMMOCTW OT HanuMuusi UM OTCYTCTBUSI KPEAUTHOrO PEMTUHIA Y BbiNycka A0SITOBOM LieHHoW Gymarm (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa UMW NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Has Bymaram mMoxeT GblTb OTHECEHa K O[HOW U3 TPeX PEeNTUHIOBbIX rPyMm;

"  MeAuaHHoe 3HayeHue KpeaWTHOro crnpeda Anst AOSrOBOW LEHHOW Gymary npMHMMAaloTCst paBHbIMU COOTBET-
CTBYIOLLMM 3HAYEHUSIM KpeOWUTHbIX CNpeaoB, PpacCYUTaHHbIM A PENTUHIOBON FpyrMbl, K KOTOPOW OTHECEHA
ueHHas bymara.

=  KpeOuTHbI cnpen Ans PeMTUHIOBBIX IPYNN paccyMTbiBAaETCs Ha AaTy onpeaeneHusi cnpaBeanvBoi CTOMMOCTH,
Ha OCHOBAHUWN OAaHHbIX 06J'II/IFaL|,I/IOHHbIX MHOEKCOB pacKpblBaeMbIX MockoBckon EI/Ip)KI/I Nno UToram Kaxxgoro Top-
roBoro AHsi. Npun BblYMCNEHNM KpeaUTHOrO cnpeja Ha Aaty onpeneneHust cnpaBeanvMBon CTOMMOCTU UCMOSb-
3yeTca MeauaHHoe 3HaveHune KpeauTHOro cnpeda 3a nocriegHve 20 TOproBbixX AHEW (<= aaTtbl onpeaeneHus
crnpaBeanvBOV CTOMMOCTH).

3.1 Mopsgok onpeaeneHnsa NPUHAANEXHOCTU AONTOBOW LIEHHOW Oymaru K peATUHIOBOW rpynne

OnpepaeneHve NpMHaANeXHOCTW AOMTOBOW LIeHHON Bymaru K peATUHIOBOW rpynne BbINOMHAETCS Ha OCHOBaHWUN AaHHbIX BEAYLUMX
PEVTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuew 1.
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Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBas
AKPA AkcnepT PA [ MexpyHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
WwKana WwKana WKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PentuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna I
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HW3kUn peVTUHr / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hannymm y [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTena HeCKOJIbKUX PENTUHIOB, BbI6MpaeTCF| HanbonbLUMN 13
NMeELWNXCA aKTyalbHbIX KpeAUTHbIX peVITMHFOB.

K pentuHroson rpynne |1l oTHOCATCS [ONroBble LieHHbIe Bymaru, KOTopble He MOTyT GbiTb OTHECEHbI K PENTUHIOBBLIM rpynnam |,

I, BTMH. B cny4yae ecnu KpeauTHbIX pEVITVIHF LleHHOM 6ymare (SMMTeHTy, I'IOpy‘-II/ITenFO) He NPUCBOEH HN OOHUM U3 YKa3aHHbIX B
Tabnuue MeXOyHapoAHbIX U HAaUWMOHAalNbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsagok onpeaeneHns KpeauTHOro crnpeaa.

PacueT kpegutHoro cnpefa BbINOMHAETCA AN KaXA0N PeNTUHIOBOM PNkl UCXOASA U3 3HAYEHUIN MeAMaHHbIX KpeAUTHbIX crpe-
0B COOTBETCTBYIOLLEN PENTUHIOBON rpynmbl

KoahdpumumeHT 1,5 onpegensietcs B HacTosILLEN MeTOAMKE Ha OCHOBaHUW aKCcnepTHOro cyxaeHusa YK.

PenTtuHrosas rpynna |

Megunana
Seri™

PenTtuHrosas rpynna Il

Mepguana
Ser™

PenTtuHrosas rpynna lll

Meguana
1,5*Spm™

3.3. TMopsagok onpeaeneHns KpeOuMTHOTO crnpeda Ans PEMTUHIOBLIX rpyn.
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[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOTO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCSA 3HAYEHUSI OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKoOn BMpxu, packpbiBaemblX MO UTOraM KaXkaoro TOproBoro AHs.
a. MHaekc koprnopaTuBHblx obnurauuii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

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

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

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

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

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

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

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

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

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

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

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

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnst cnpaBeiiuBon CTOMMOCTU TakoW 3aJ40MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

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

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

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

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

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

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHusl, He NPeBbILaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

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

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

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

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

o B amepukaHCkux gonnapax:

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

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

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

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILLAaLLIMM 1 KaneHJapHblii AeHb — cTaBka ESTRY;

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

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

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

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

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

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

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

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

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

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

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

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

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MmMKEHHOCTU onepauoOHHON.

Pasgen 1. CtaHAapTHbIe aKTUBbI (6€3 Npu3HakoB oGecLeHeHUsl)

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

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

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«O6LLMe NoNnoXeHnsa»;

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

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

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomexyTouHble 3HAYEeHUs1 pacdeTa NPUMBEAEHHON CTOMMOCTM AN1S KAXKA0ro AEHEXHOro NOTOKa, CKOPPEKTMPOBAHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
00 HacTynnenus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npou3sBedeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HMKHOBEHWUM COBOLITUS, BeayLLEro K 0GecLieHeHo, cnpaBeasivBas CTOMMOCTb A0NTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax M BO BKIagax, crpaBeanmBas CTOMMOCTb AeBUTOPCKOol 3a40/MKEHHOCTU, NpaB TpeboBaHWs
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

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

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmXeHWe penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYEHMEM CIy4aeB, KOrga KOHTpPAareHTy NPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
0opMNAETCS MOTUBMPOBAHHBIM CyXXAeHEM YNpaBnsoLwen KoMNaHum.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

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

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BuAa AEATENBHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktuea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmaM, kpeautam, (pMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3a0MKEHHOCTM N0 3arMam, KpeanuTaMm, (PMHaHCOBBIM MHCTPYMEHTaM — pe3kuii pocT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT Ny6nmnyHble KOTUPOBKM AOMTOBbIX 0693aTENbCTB Y 9TU KOTUPOBKM HE MOKa3blBalT NPU3HaKoB 0becueHeHs).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW nnaTel UM MHOTO pacnonaraeMoro JOXoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOGHOCTL hUsndeckoro nuua obenyxmsaTe ceon obasarenscreall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

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

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

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

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

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

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

2.4, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

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

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

° B TOM umMcnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CYMMy 60slee YeM NoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e ocrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOSyYeHUS UCMONHUTENBHOIO ncTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

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

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

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

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

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

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

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

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbiIM MHCTPYMEHTaM 3MUTEHTaA —
B Cly4yae BO3BpaLLEeHNs CNP3A0B Mo 06nurauusiM ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom k G-kprson's).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUS 06eCLiEHEHUS BO3MOXEH TOSBbKO B Cllyvae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

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

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

2.6.2. B oTHOWEHUN hM3NYEeCcKux nuu.

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

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

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

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

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MeHee Yem 6 Mec. 0b6CnyxmnBaHUs 3a0MmKeHHOCTN 6e3 Npocpoydek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMOMNHEHUM 006a3aTenbCTB B TedeHue 3 AHE nocne HacTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCcTpyKTypusaunm B Nonb3y 3aeMLLmKa — B Criy4ae nosiHoro noralleHnsi pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIKEHHOCTb K OMEepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MeC. NOCIe MoralleHnst PECTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyuyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHust 3aeMm-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpu 3ToM B criydae MMPOBOrO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapYyLLIEHUST YCITOBUI 0OCyX1Ba-
HWS1 NO Apyrum ob6s3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi peCcTpyKTypUpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga [o noraweHus n 6 mec. nocre noraweHnst NPoGneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)

2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHNM NPU3HAKOB 06eCLEHEHUs onpeaenseTcsi o MeToay
npuBeAeHHOW CTOMMOCTUN ByayLUMX AEHEXHbIX NOTOKOB, YYNTbIBAsA KPEAUTHbIE PUCKU Yepes3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIydaeB, OMMUCaHHbIX HUXE B 3TOM NyHKTe. BepostHocTe gedonta PD(T(n)) onpepensietcs ¢
Yy4Y€TOM MONOXEHWNN, YCTAHOBIEHHbIX B pa3gene 4.

13 Cnpaa Ans NpoCTOThI MOXET U3MEPSITLCS Kak pasHULa Mexay AOXOAHOCTLIO obnvraumm n G-KpUBOM Ha CPOK, PaBHbIN Aopaumnn obnvrauum.
14 Hanpumep, yBonbHeHne 6e3 nepexoda Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BeCcLEHeHUs, MPU YCTPOWCTBE Ha HOBYIO paboTy 3af0KeH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ yd4eTom nonoxeHun B Pasaene 6, ucnonssyetcsa dopmMyna 2, B KOTOPOW Kaxaoe nponsse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBLIM CY)XXAEHWEM He YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbil Oeno3umapull He no3oHee criedyrouweeo paboyezo OHS 3@ OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUsI obecueHeHus (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHO8EHUU
npusHaka obecueHeHus unu ebixoda U3 cOCMOosHUSI 0becyeHeHUs1 NMPsIMO UrUu KOCBEHHO Habmolaema Yrnpaensrwouwiel Komna-
Huel).

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

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6sa3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 /10 pabouunx gHen

ObGszaTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBaM pOCCVIVICKI/IX/VIHO-

16 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa MO 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3nMYeCcKnx n ropugmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHBIX AOXO0O0B NO akTuBY, a Tawke Nnioboro nMHoro

obs13aTenbCTBa Ha CPOK, BomnbLUMiA, YeM yka3aHo B n.3.1, B cnyyae ecnv gaHHas uHgopmaums NpsiMo Unm KOCBeHHo Habntogaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdwmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMM O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
cBOMX 0653aTeNbLCTB;

3.2.3. OdmumansHoe ony6nunkoBaHe peLleHns 0 NPU3HaHUM GaHKPOTOM.

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

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLUN O NMMKBUAALIMN IOPMONYECKOrO NULA, 3a UCKII0YEHUEM Criy4YaeB
NOrNOLLEHNS N MPUCOEANHEHMS.

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

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbcTBa B CUNY Kakux-nmbo ob-
cToATENnbCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

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

3.3.1. HapyweHus ycrnoBuii norawieHus Uny BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCcTBa AebUTopa Ha cpok bonee YeM ykasaHo B n.3.1., B crnyyae ecnu gaHHasi MHcpopmauus
NpPsIMO MMM KOCBEHHO Habrogaema y4acTHUKOM pPbIHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToOM.

3.3.3. OdwmumansHoe ony6rnmMKoBaHUE peLLeHns 0 HayYane NpUMMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
TNIMKOBaHMs coobLLEeHNs 0O AaThl, NPeALIecTBYOWen gaTe ony6nukoBaHns coobLueHns 06 OKOHYaHWW NpUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuih 06 ocyXaeHUM PU3NYECKOrO Nvua Mo YroroBHbIM MPECTYNNEHUsIM (KpOMe CcryYaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM hU3NYeCKoro nuua nponasLLnM 6e3 BeCTU.

15 [laHHbIN CPOK MCMONb3YeTCs TOSMLKO B CIyYae Hanmmumnst COOBLIEHMI OT SMUTEHTA, areHTa Ui UHbLIX YNONHOMOYEHHbIX NAL O HaMEpPeHWU 1c-
NorNHUTL 0bsA3aTenbCTBa B Gnvbkanlune OHW, T.e. O TEXHNYECKOM XapakTepe Npocpoykun. B cnyyae oTcyTcTBMSA Taknx coobLueHuin nmbo B cnyyae
0b6bsABNEHUs O qed)ome ,qecbonT CYUTaeTCcAa HaCTynmeLLUMM CO OHA, cneayroulero 3a yCtaHoBJ1€HHbIM CPDOKOM UCMOJNTHEHUA obsizaTenbCTB.

16 D,aHHbIVI CPOK UCnonb3yeTca TOJIbKO Npy Hann4nm COO06LLEHNI O BbINnaTe AUBMAEHLOB SMUTEHTOM.
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3.3.6. T[onyyeHue MHDOPMaLMKU O HACTYNIIEHU CMEPTU (PU3MYECKOTOo NuLia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

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

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anorom MMKBMAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

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

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XOMNAMHIOBOW KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbLCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3biBalOT MPU3HaKoB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOCMAe HacTynneHus cobblTna aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, Haxoaswmxcs B gedonre
[ns Bcex KNaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fedhonTa, cnpaBeanvBas CTOUMOCTb akTMBa onpefensieTcs B

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

3.5.1. 3apomkeHHOCTb hM3nyeckux nuu, oueHMBaemas Ao HacTynneHns cobbiTuin gedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takom 3ag0/mKeHHOCTU NPUHUMaeTCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEeHNeM Aofra, OLeHMBAeMOro OLEHLLMKOM 1 obecneyeHHoro TopryembsiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMNaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCeEM MMe-
rowmmcsa TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkniovas TpeboBaHus Ha BbINnaTty KynmoHHOro goxoaa 3a
npeabiayLune KynoHHble neproabl, BCemM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMKYEHEM ClyYaeB, koraa y gaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NMB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpOTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3a0MKEHHOCTN WUITN CHIDKEHWUWN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYyYEHUo yNpaBnstoLLas KOMNaHns omkHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLIEHLLUKA NNOO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTU PaBHOM HYIHO.

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

3a40mKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLWwmnx Crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMMNaHui rpynbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHnM YrofloBHOTO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHus Aena, a Takke B criyvae npekpaieHus aena o 6aHkportctse. [Npu aToM
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHBIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BeCcTu, 1 BO30OHOBMEHMS 06-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmaensgemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, 4mo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHua PD no 3agomkeHHOCTU lOpUANYECKUX NnL,.

4. Aranbl onpepeneHus BeposaTHocTn AedonTa (PD) no 3aa0mKeHHOCTU KPUANYECKUX UL
1) onpegensieTcs roaoBasi BEPOATHOCTb AedonTa KOHTPareHTa;

17 Cnmncok KIoUeBbIX KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNsAeTCs YNpaBnsioLLe KoMMnaH1ei caMoCcToATENbHO.
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2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHE;
3) B NpepycMOTPEHHbIX HacTosWwmMM Pasgenom criyyasx ocyllecTBnsSieTCst AONOMHUTENbHAS KOPPEKTMPOBKa Ha
CPOK IEHEKHOTO NMOTOKA, K KOTOPOMY GyeT NPUMEHATLCS aHHAs BEPOATHOCTL AedhonTa

4.1. BeposaTtHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpefensieTca crneaylommMmM MeToaamm:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoaHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHomy nccnefosaHuio kopnopatueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcs 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCMnofb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3npyTCa PEVTUHTU, NpY-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTuHra, MNPUCBOEHHONO HECKOMbKUMW PEWTUHIOBBIMWU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM € NpuUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTcs BEPOSTHOCTL AedonTa B cooTBeTCcTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA 1 AKPA ¢ nocnegyowmm oTopom penTuHra n npuBeAeHneM ero K wkane Moody's B
cootBetcTBUM M. 4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUS Y KOHTpareHTa periThHra 1 Hanuuusi BbiMycKoB OOnuMrauumi - no oueHKe COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa peTuHra n OTCyTCTBUSA BbIMYCKOB 0bnmraumin B cnegytoLemM nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4eTa No eXerogHomy uccneno-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem CoOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpnguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCB'8 unu ecnu ero Beipyyka coctaBnsieT meHee 4 MnipA. py6. B roat®.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO naeHTUdULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMeHT duHaHcos, PIYT, MYT u T.n., He UMeloLME MEXAYHAPOOHOrO PENTUHIa), Tako KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aecdhonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS penTuHra Ha 1 cTyneHb. [oHu-
eHne Ha Gonbluee KONMYECTBO CTyNeHewn ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHbBIX KOHTPareHTOB UCMONb3yeTCsl BEPOSITHOCTU AedhonTa Ans caMmomn
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecLeHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcs CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTa bepetcs paBHON
cpeaHen BenvumnHe Mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCcLeHEeHHOro akTuBa/3a4o/mMKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocrne 3ansiTow.

4.2.2. [nst 06ecLeHeHHbIX MPOCPOYEHHbIX [EHEXHBIX MOTOKOBZ BEPOATHOCTL Aed)oNnTa PaccHUTLIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®opmyna 3.

PD(t)nmpocpoy = PD + *(1—PD)

T+1
roe
t — CPOK NPOCPOYKY,

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

2 WcknioyeHne COCTaBIAET 3a40SPKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOATHOCTb AedhonTa Ans NpOCPOYEHHON Ha t AHe 3a40MKEHHOCTN C MOMEHTa NpU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHoONn. MNMonydYeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HaKoB Nnocre 3ansTon.

T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3a40MMKEHHOCTM AedOnTHON,

PD onpepgensertcs:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNst uHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIEHbI NPU3HaKN o6ecLeHeHnsl, MMeeTCA ogHOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCS K l]aHHOMY 06A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4Yero No HernpPoOCcpPOYEHHbIM AEHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYeTCs Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. Insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogs n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NOTOKa:

. KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecniv CpoK A0 AaTbl JEHEXHOro NoToka He MpeBbiwaeT 1 roaa oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)?: no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLUMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLECTBNSETCH, B Cryvae, eCnun Cpok A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 32011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpoK AEHEXHOro NoToKa He OCYLLEeCTBMNSAETCs, BEPOATHOCTbL AedhonTta ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka Ucnonb3yetca hopmMyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAxoAy OUEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

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

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

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

4.5.2. CooTBETCTBNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus pentuHra Poccuiickon Pepnepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOW LWKane u (MnNn) MHOCTPaHHbLIM peW-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHOW PEeNTUHIOBOW LUKane.

45.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Cly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUM PEUTUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro pernTuHra UCMonb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiaKoM, YCTaHOBIMEHHbIM B pasgene «Obwwpme nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBIX PENTUHIOB MEXOYHapOAHbIX PEUTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe NHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE Xe PeNTUHIN.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHLIM PENTUHT MO LUKane perTUHIoBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

4,7. [ns akTMBOB KOHTpareHTa, HaxoAserocsi B cocTosiHum gecdhonTa, PD ycTaHaBnuBaeTcs paBHom 1.

21 BepOSATHOCTb Aed)osiTa MOXET MPEeBbILaTh BEPOSTHOCT AeddonTa At HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [ns 3agomKkeHHOCTU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfalleHueM 1Crorb-
3yeTca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COorfnalleHuo Ha 06ecneyYeHHy YacTb 3a40JPKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo n, HaobopoT, TO NCMoNb3y-
eTCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbaytoTes PD AormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHraMm Yepes KOTMPOBKM obnuraumin) n ncnonssosaHun Moody’s speculative grade 6epetcsa 13 otyeTa no exerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne pevTUHIoB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBUMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3al0iDKEHHOCTMU.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHo Nopy4mMTeNnbCTBOM, rapaHTUEn, ONUMOHHBIM COrMnalleHMeM ucnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3ag0rmMKEHHOCTM IOPUAMYECKOro Nuua BbiCTynaeT dusnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCA HaMMEHbLLEE M3 rofO0BbIX 3Ha4YeHu nokasaTtenen CoR nopyymTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHus, B Crly4ae eCcrnv Takon JOroBop 3aKoyeH Co cTpa-
XOBOW KOMMNaHWEN, UMeILLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX ANA CTpaxoBaHUSA
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHunn b, obecneyeHne npMHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [Mopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHasA crpaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBeanueas ctoMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMm MpasBunamu onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT Aathl onpefeneHus CHA go aaTel oxuaaemoro nocTynneHust obecneveHus: B cnyyae Hapy-
LWeHnsa 06A3aTenbLCTB KOHTPAreHToM, COrnacHoO ycnosusiM goropopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepTHOro (MOTMBMPOBAHHOIO) CY>XAEHWS YNpaBrsioLLei KOMNaHUn, eCiin CPOK HEBO3MOXHO YCTAHOBWUTb OAHO3HAYHO, MCXOAS
13 yCrnoBswuii Aoroesopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, obecneyeHHoN 3anorom, Tex onpenenseTcs MOTUBMPOBAaHHBLIM CyxaeHnem. Cpok nomnyveHus ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeaMeTa 3anora, onpegenseTcs MCxoasa 13 ycrnoBui AOroBopa 3anora u cyl-
HOCTV NpegmeTa 3arora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBAa-
HMM MOTVUBMPOBAHHOTO CYXAEHWS YNPaBnstoLLien KOMNaHumn, ecnn CpoK BO3MELLEHNSI HEBO3MOXHO YCTaHOBWUTb OJHO3HAYHO, UC-
X048 13 ycriosmin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTenbCcTs (NNaHNpyeMbIX NN TEKYLLMX) C 3anorogatenieM Un CTPaxoBLLMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLeB.

22 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMbINA areHTCTBaMMN ANS KaXAoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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discount — AMCKOHT, onpeaensieMblil B criegytoLem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOPryeMbiMU LEHHbIMKU Bymaramm:
e ONs UeHHbIX BGymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO23;
e [N aKUuMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OpraHN30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAaswwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kMm nNo o6beMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAdALmMX B UHAEKChl akuuin ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxke ¢ akumsimu 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon gropaunen.

B oTHOWeHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKMIOYEHWEM Cryyasi, ykasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KoMNaHnv NpucBOEH pernTuHr HUke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX 4NA CTPaXOBaHWUsi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCS B Crie-
Aytowem nopsagke: kak PD ctpaxosoun komnanum * LGD ctpaxoson komnanui. OTéop PD Ana perTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMAaHWUS He BXOAMT B CNMUCOK 0O0OpeHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTteiBaeTcs kak PD ansa perdTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot60p PD ans pentuHra Caa ocyLecTBNSeTCs B COOTBETCTBUM
C NopsakoM, ycTaHoBMneHHbIM B Pasgene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyunTenb/rapaHT/CTpaxoBLUUK HAXOQUTCS B COCTOAHUN 0BeCLeHEeHUs N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 00a3aTeENLCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOAHUN aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLmka NpUHMMAaloTCa ¢ yd4eTom obecneyeHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pasaeriom.

5.9. Ob6ecneyeHne, HaxogsdLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogslwemycs B COCTOSHUW fe-
donTa (B TOM YMCNe B COCTOSAHMM BaHKPOTCTBA), MOXET NMPUHUMATBLCSA TONBbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

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

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMOoW>* HeABMKUMOCTM — COMMAacHO OLeHKe OLeHLLMKa, caenaHHON C y4eToMm
CpoKa 1 nopsiaka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MnornyyYeHus K MOMeHTy aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCnonb3oBaHUM 06eCcnevnTenbLHOMo UNM rapaHTUAHOTO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

5.13. OnpepenexHne LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHum U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOmnry KOHTpareHTa nMbo KOMMaHWUKM U3 rpynnbl KOHTpareHTa (ecnu gedont
[ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3ToM KOMMaHWKM ero rpynnbl, @ caMa 3a40mKeHHOCTb 0bcnyxnBaeTcsa 6e3 HapyLleHui
ycrnoBswui gorosopa) Ans oueHkn LGD ncnomnb3yloTes (npy Hanmummn) KOTpoBkn nybnunyHoro gonra. OTHOWEHWE NOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4edonTe, OTHOLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMuHany gonroBoro o6si3aTenbCcTBa MOXET cunTaThesl oLeHkon Recovery Rate
Onsi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxo HENPUMEHUM ANS1 CryYaeB OLEeHKU
cybopaonHMPOBaHHOIO 1 BEYHOTO A0Nra, eCNK TONBbKO HE UMEETCS KOTMPOBOK CaMoro oLeHnBaemoro obssarenscrea.

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

e [Ins obnurauuii pOCCMNCKMX SIMUTEHTOB 1 0BnMraLMin UHOCTPaHHBLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOMPXKEBOrO pbiHKa (UeHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HK, no gaHHbIM MOCKOBCKON GUpXM;

e [Ina vHbIX obnuraumMin — cnpaBeanueBas LeHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpasBunamu
onpegeneHua CHA, yBennyeHHas Ha pa3mep HaKOMMeHHOro KynoHHOro oxoAa;

e [1na uenewn HacTosiwero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXEHWN.

23 InA akumin - puck-napameTp Ans 3-ro AvanasoHa 4SS PbIHOYHOro pucka (CTaBKa pycKa MafeHus LeHbl), paccumTbiBaembliit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

24 Hanpumep, roCTUHWLbI, XOCTesbI 1 T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmasrnsemcs Ynpaensouel
KoMmrnaHuel 8 crnieyuanu3upogaHHbll derno3umapul He rno3dHee paboyeeo OHs, crnedyrowe2o 3a damol, Mo COCMOSIHUK Ha Ko-
mopyto onpedernisemcs cripagednueas CmouMoCme akmuea 8 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeAnMBon CTOUMOCTU C Y4E€TOM KpeQMTHOro pucka AaHHbIX GaHKOB UMW UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

6.1. [log HeoGecneuyeHHON 3aA0MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTH, 0OeCcneyYeHHON 3arnorom Xurnow HeABUXXMMOCTH (MnoTeka).

6.2. Tpw ucnonb3oBaHWUM AaHHbIX 06 06eCLEeHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnuTbiBaeT Xxapakrep
obecLeHeHNs umeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie onsa pacyeta cnpaBeiiMBoi CTOMMOCTU 3a40MMKEHHOCTU huran-
YeCKMX nnu,.

Ons uenein pacyeta Cost of Risk B oTHoLweHun HeobecneyeHHbIx NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCS
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsa oueHKkn cTaHOapTHbIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ang OUeHKM KpeanTHO-06ecLeHEeHHbIX

aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ang ctagum 2. (Tabnumua 1).

Tabnuua 1
MoTpebutenbckre n npoyne ccygbl U3NYECKAM LaM
Tun nopTtdens HeobecneYvyeHHbIN
cTagusa KpeauTHoro noptdens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pesepB nof obecLeHeHVe KpeanuToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K unsnm4eckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbHOW CTOMMOCTU 3a[40MKEHHOCTU 3aroroOM XUIOW HEeABWXKWMOCTU, UCNOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nmi
Twun noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrnalleHNeM, CTPaxoBKOW), TO Ansl OLIEHKM € y4eToM obecneyveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yuyeTom 06ecnedeHns onpenensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUM OGHOBMNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytolimne nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMNOMnb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS MHGOpMaUWS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No COCTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpvmeHeHWe oTyeTa OLUeHLIMKa AN Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, ANl KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBrunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B nepmvoa NpMMEHEHMs oTYyeTa OLUEHLMKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbiABNsieTcsa) cobbiTue, BeayLee kK 06ecLeHeHno, To He0b6XoaNMO OCyLLECTBUTL BHEMMAHOBYIO OLEHKY aKTMBAa OLIEHLLVKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBMEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He O0JMKHa ObITh paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLLero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
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obecLeHeHuto, 1 0o aaTbl NpUMeHeHnAa HOBOIo oT4yeTa OLUEeHLMKa, yrlpaBJ'IﬂIOLlJ,aﬂ KOMnNaHWA O0JKHa CKOppeKTupoBaTb nocnen-
HIOKO NU3BECTHYIO CnpaBeasimBylo CTOMMOCTb, onpedesieHHYyo No OT4yeTy OueHLllMKa, CoCTaBieHHOMY 4O BO3HUKHOBEHUA TaKoro
cobbITuS, ¢ npuMeHeHnemMm MeToa0B KOPPEKTUPOBKN cnpaBep.nleon CTOUMOCTH, YKa3aHHbIX B HACTOALLEM NPUITOXEHUN.

MpunoxeHune A k MNpunoxexuto 4.

CnnCOK NUCTOYHMUKOB, ucnonb3yemMbiX AnA OUeHKU KpeauTHOro pucka.

1.

2.

B oTHOLIEHUY IOPUANYECKMX NUNLL:
ynonHomMo4eHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ruf;
MockoBckas Bupxa https://www.moex.com/;
cant LeHTtpansHoro banka P® https://www.cbr.ruf/;
KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e[VHbIN heaepanbHbIn peecTp cBeaeHnn o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e[MHbI eaepanbHbIN peecTp cBeAeHun 0 hakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;
https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/,
https://www.standardandpoors.com/;
https://www.moodys.com/;
omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;
cepBuUC NpegocTaBneHusa dyxrantepckon (rogoBom) oTdeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
AOKYMEHTbI, MOMyYeHHble YNpaBnstoLwen KoMnaHuen, B OTHOLLEHMW IOpUANYECKoro nuua

B oTHOLLIEHUN DU3NYECKUX NNLL:

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

eauHbIA heaepanbHbIv peecTp ceegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru
nsgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, NOMyYeHHbIE YNpaBnsioLwe KOMNaHuei, B OTHOLLEHUN DU3NYECKOro nuua

Mpunoxexnune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Afis yYeTa CTPaxoBKM npu pacyeTte LGD

e BbaHk TrHbKOD D

e baHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o (COepbaHkK,

e bank BTB,

o PanddarnseHbaHk,
e baHk OTKpbITHE,

e [a3snpombaHk,

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

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

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

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

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

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

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

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

BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

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

1. NIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) peATMHra KPeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPAHHBIMU PEATUHIOBLIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbvektam Poccuickon ®egepaumm, MyHMUUNanbHbIM

obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexue BeposTHocTn aedonta (PD) no obs3atensctBam B pybrisx n MHOCTPAHHOW BanioTe yepes peu-

TUHIW, NPUCBOEHHbIE NHOCTPAHHLIMWU PEATUHIOBLIMW areHTCTBamMy POCCUACKAM KOMMaHWAM, B T.4. UX CneuunanbHbIM opuanye-
ckum nuuam (SPV), HeuenecoobpasHo.

Hannune y poccuiickoro KoHTpareHTa pernTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBMe penTuHra. [ina onpegenenys PD gonycTMmo ncnonb3oBaTth crefytolime Noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaBrneHnve pen-
TUHIOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra ogHOro U3 POCCUMNCKNX PENTUHIOBbLIX areHTCTB NpUMeHsieTcs 3HaveHune PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHtcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
nedonTta No penTUHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKarbl AreHTCTBa Ofisi BCeX 0OBLEKTOB peMt-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U MIHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUS» B COCTaBe oT4eTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpuMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHBIX Pa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMM, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX M cooTHocuTes ¢ pentuHroMm AO «3kcnepTt PA» B cootBeTcTBUM [MNprnoxeHnem 4. B cnyvyae HeobxoammocTy NnpoBecT
conoctaenenue penTtnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramu AO «3kcnept PA» ucnonbsyetcsa Tabnvua conocrasne-
HUS PENTUHIOBBIX LLKaI POCCUINCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdbopmaumoHHom coobeHnn barka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 ConoCTaBNEHNN PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PEVTUHTOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcsa cootBeTcTBYOLLEe 3HadeHne PD no tabnuue 8 onsa cpoka 1 rog. Mpu
OTCYTCTBUM Y KOHTpareHTa perTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBbLIX areHTCTB 3HadYeHne PD moxeT BbiTb onpeaeneHo B

COOTBETCTBUU C MYHKTOM 0.
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6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHun PD MHOCTpaHHOro penTuHroBoro areHtcTea Moody’s Yepes conocTtaBneHue
PENTUHIOB POCCUNCKMNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra ogHoro U3 POCCUNCKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHue PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. MNpu 3TOM B cryvae Hanuuus He-
CKOMBbKNX PENTUHIOB, NPUCBOEHHbIX Pa3HbIMW POCCUMCKUMMN PENTUHIOBBLIMU areHTCTBaMu, BbiOpaeTcs HaMEeHbLUWMIN PENTUHT 13
aKTyanbHbIX U1 COOTHOCUTCS C penTuHrom areHTcTBa Moody’s. B cnyvyae Heo6xoaAMMOCTM NPOBECTU COMNOCTaBeHNe PEUTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliectnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ncnonb3osaHvem Tabnmubl CONOCTABNEHUS PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBIX PEATUHIOBBIX areHTCTB, yKasaH-
Hou B MHdbopMaumoHHoM cooblerun BaHka Poccun ot 30.12.2021 «MHdopmaumsa 0 conocTaBneHMn penTUHroBbIX LKan poc-
CUNCKNX KPEAUTHBIX PEVTUHIOBLIX areHTCTBY.

3HayeHve PD onpefenseTcss Ha OCHOBaHUM akTyasibHbIX MyBnNYHbLIX OCTYMHBIX AaHHBIX MO BEPOATHOCTAM dedhonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa M0 eXeroqHoOMY UCCNefoBaHUIo Kopro-
patusHbIX geconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcsa 3HayeHne PD ans cpoka 1 rog.

[na KpyMHbIX KOHTPAreHToB, He OTHOCALLMUXCS K MPeanpusaTUAM Manoro u cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
bonee B roa), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKNX PENTUHIOBbLIX areHTCTB MPUMEHSAETCH CPeaHsAs BEPOATHOCTb
AedonTta ansa Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno exerogHoOMy UCCIeA0BaHNIo Kop-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA ypOBHeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetca 3Hayenne PD ansa cpoka 1
roA.

1.3. Onpepnenenue 3HavyeHns LGD BO3MOXHO MO akTyarnbHOMY OTYETY MHOCTPaHHOIO penTUHroBoro areHTcTea Moody's
Yyepes ConocTaBrieHNe PENTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopaTtueHbix gedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHIO
COMOCTaBMNEHHOro PeMTUHIra KOHTpareHTa K rpynne pevTUHroB, AN KOTOPbIX OnpeaensdeTcs recovery rate25.

B cnyyae Hanuums y KOHTpareHTa penTuHra OgHOro U3 POCCUMCKUX PEVTUHIOBBLIX areHTCTB Yepe3 CornocTaBneHve pen-
TUHIOB B COOTBETCTBUM C [NpunoxeHnem 4. onpeaensaeTca penTuHr pedTuHroBoro areHtctea Moody'’s. Npu 9TOM B cnyyae Hanu-
YNS HECKOMbBKUX PEVTUHIOB, MPUCBOEHHBIX PAa3HbIMU POCCUNCKUMWN PEVTUHIOBBLIMW areHTCTBaMK, BbiIGUpaeTcs HanMeHbLLNA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCS C PeUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6XoauMMOCTY NPOBECTU CONOCTaBMNeHUe pen-
TmHroe OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctBa Moody's conoctaBneHue ocyllectensietcs yepes pentuHrn AO
«3kenepT PA» ¢ ucnonb3oBaHvem Tabnuubl CONOCTaBNEHNSA PENTUHIOBBIX LKA POCCUACKUX KPEAUTHBIX PENTUHIOBbLIX areHTCTB,
yka3aHHon B IlHcpopmaLmoHHom cooblueHnn Banka Poccun ot 30.12.2021 «MHDopmauusi o0 conoctaBneHnm pEUTUHIOBbIX LKA
POCCUICKNX KPeONUTHBIX PEVTUHIOBBLIX areHTCTB». Hannune y KoHTpareHTa penTMHra MHOCTPaHHOrO PENTUHIOBOIO areHTCcTBa He
NPVHMMAaEeTCs B pacyeT 1 pacCMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K MPeanpuaTUaM Manoro U cpegHero busHeca (Bblpydka 4 mnpg py6. un
Gonee B roa), B cnyyae OTCYTCTBUSI PEWTUHIA OAHOIO U3 POCCUMICKNX PENTUHIOBBLIX areHTCTB NPMMEHSETCS 3HavyeHue recovery
rate gna Speculative Grade.

1.4. Nopsgok onpeaenenns 3HadeHnn PD n LGD ans MHOCTpaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA NO BANKOTHLIM OBA3ATENIbCTBAM.

2.1. [Ina kOHTpareHTa MOXeT He cunTaTbcsa cobbiTnem aeconTta nnm obecLueHeHns HeENCNonHeHne 06a3aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMINCKOro pybrnis, ecnun NMEKTCS OCHOBaHWS nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AESATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBeAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTM Pac4E€ToB CO CTOPOHbI MHO-

CTpPaHHbIX KOHTpareHToB nnun pOCCI/II?ICKI/IX rocygapCTBeHHbIX OpraHoB.

25 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoNb3yeTcs nokasaTtesnb Recovery Rate (RR), To noTepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPaTa Mo NPOCPOHEHHbIM BbiMaTaM, NMPUBOAUMbIN areHTCTBaMM ANs KaXAOr0 PENTUHIa B €XKEroAHbIX UCCNEA0BAHMUAX.
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2.2. HencnonHeHne o653atensbCTs, B TOM YUCTE MO BhiNfaTe KyNnoHOB UM AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, HE CYu-
TaeTcs cobbITMEM NO 06eCcUEHEHNIO UNN A4edONTOM KOHTpareHTa B OTHOLUEHUUN Taknx 06sa3aTenscTB (4eOUTOPCKOM 3a40MmKeH-
HocTun) go 30 anpenst 2022 roga BKMYMTENLHO (MK UHOW Gornee no3aHen AaThbl, yCTaHOBMEHHOW pekomMeHaaumsamu HA-
Y®OP) B cnydvae, ecnv Takoe HEUCNONHEHUE BO3HWUKIO B pedyrnbTaTte AencTBuin (6e3aencTBMSA) MHOCTPaHHbIX 4en03UTapHO-
KIMMPUHIOBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. Ona o6a3aTenbCcTB B MHOCTPAHHOW BarnioTe MOXET He cuMTaTbCs coObiTeM aedonTa UCMONHeHne aTux obsAsa-
TenbCTB B MHOWN BantTe.

PelueHne YnpasnstoLLien KOMNaHUM 0 TOM, YTO ykasaHHble B Nn.2.1.-2.3. cobbITus SABNSATCS NPU3HaKoM obecLeHeHnst
Unu NpuBoaAT K AedponTy, 0POopMNATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpaensaoTcs B Cneunanm3npoBaHHbIn geno3uTa-
pun.

3. OCOBEHHOCTU ONPEOENIEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX Nocnea-
HEero TOProBoro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pPbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB MNo pelleHuto baHka Poccuu, NpruocTaHoOBKOW TOProB B Clyvyae AOCTUXXEHNS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHWIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHME CnpaBeasIMBON CTOMMOCTY B TaKOW HETOProBbIv AEHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTM)
onpefeneHus cnpaBeniMBoM CTOMMOCTM aKTUBOB, YNpaBrsioLLlas KoMmnaHua o6s3aHa NpMoCTaHOBUTL Bbldady, noralleHue n ob-
MEH UHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT YNpaBnsaioLLen KomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 o0bMeHy MHBECTULMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY NO NPUOCTAHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCcyTCTBUM BO3MOXHOCTU ONpeAeneHns aktTyanbHblx 3HaveHun Kb MockoBckon 6upxu, B KayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pNUCKOBO CTaBKM A1 ONpeaerieHnsl cnpaBeaIMBon CTOMMOCTN 0653aTeNbCTB CO CPOKOM A0 NoralleHus He 6onee
6 mecsaueB MoOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNonsauun (Hanpumep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHuns cnpaBennvMBov CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MoralleHns 0o
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop CcTaBkM B OTHOLUEHWM aKkTMBa
YnpaenstoLias koMmnaHis ocbopmnsieT MOTUBMPOBaHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumannanpoBaHHbIi Aeno3nTa-

pun.
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