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TEPMWHbI U OMPEOENEHUA, UCMNMONb3YEMbIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHBIM OOHA, YKa3aHHbIM B HacToAwmx MNMpasunax.

YnpaBnsiowas KoMnaHus - opraHvM3aumsi, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbCcTBOM Poccuickon ®egepaumm n ume-
IoLLIasA NTMLEH3MIO Ha OCYLLECTBIEHNE AESATENBHOCTY MO YNpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA MHBECTULIMOHHBIMM
¢oHAaMM 1 HEerocyaapCTBEHHbIMM NEHCUOHHBIMM hoHAAMU. YNpaBnsoLas KOMNaHUs AeACTByeT HAa OCHOBaHUN NpaBui JOBe-
putensHoro ynpasneHusa MNO.

MHBeCTUMLMOHHBIN Nan — NMeHHas LeHHasi bBymara, yoocToBepsioLlas AoMN Bnajgenbla nasi B npaBe co6CTBEHHOCTU Ha UMYy-
wecTBo, coctaensiowee MNP, npaBo TpeboBaTtb OT ynpaBnsAoLLEN KOMIAHUN HaAexallero 4oBepuTensHoro ynpasnenus NMN®,
npaBo Ha NoflydeHne AeHEXHON KoMMeHcaumMmn Npu npekpaleHn 4orosopa goBepuTensHoro ynpasnenus MNP co sBcemun Bna-
nernbLuaMm MHBECTUUMOHHBIX naeB 31oro MNMN® (npekpaweHnn MAD).

MpaBuna poBepuTeNbLHOroO ynpaBneHUs naeBbiM UHBeCTULMOHHbIM doHaom (MpaBuna AY MUA®P) — ycnosusa goroesopa
posepuTensHoro ynpaeneHus MNA®, onpegensemMblie YnpaensioLwen kKoMmnaHven B cTaHA4apTHbIX (hopMax, COOTBETCTBYHOLLNE TU-
noBbIM NpaBunam goseputensHoro ynpasnexus NU®, yteepxaerHHsim bankom Poccun. Mpasuna OY MNMU®, n uamexenms n go-
NONHEeHMs B HUX nognexart pernctpaumm baHkom Poccuu.

CtoumocTb YncThix akTuBoB (CHA) — BenuumHa, onpegensiemMasl B COOTBETCTBUM C 3akoHOoAaTenbCcTBOM Poccuiickon ®enepa-
UMK, Kak pasHuua mMexay cToumocTblo aktueoB MNP (qanee — akTvBbI) 1 BENUYMHOW 06513aTENBCTB, NOANEXALLUMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX akTUBOB (ganee — obasatenbctea), Ha MomeHT onpegenexus CHA MO,

MpaBuna onpegeneHus CYA - nokanbHbIV akT ynpasndtowen komnadum MA®, yctaHaBnuBatoLwmuii NOpaaoK U CPpoku onpeae-
nexHnst CYA, B ToM uncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpeaeneHus pac4eTHOM CTOMMOCTN MHBECTULMOHHbBIX
naes NU®, nopsgok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
MMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONPeAENsieTCsi C y4eTOM anropuTMoB OLEHKU, NPeayCMOT-
peHHbIX B HacToswux MNpasunax onpegenexHms CHA.

MC®O - mexxayHapogHble cTaHgapTbl oMHaHCOBOM oT4eTHOCTU. OnpeaenexHve cnpaBennvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTENBLCTB NMPOMU3BOAUTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBol otyeTHocTH (IFRS) 13 "OueHka
cnpaBeanunBon CTOMMoCT", BBEAEHHbIM B AENCTBME Ha TeppuTopun Poccuiickon degepauun npukazom MuHuctepcTea domHaH-
coB Poccuiickon ®epepaumn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU M PasbsacHeHun MexagyHapoaHbIX cTaH4apToB (oMHAHCOBOW OTYETHOCTM B AeCTBUE Ha Tepputopun Poccunckon de-
[epauun 1 0 NpU3HaHUM YTPaTUBLLMMK CUITY HEKOTOPbIX NPUKA30B (OTAENbHBLIX NOMNOXeHWI Npukasos) MuHucTepcTBa ovHaHCOB
Poccuiickonn depgepauumn» ¢ yuetoM TpeboBaHui Ykasanus LieHTpanbHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUMN C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUU
naeBblX MHBECTULIMOHHbBIX (POH0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTUBa (CbVIHaHCOBOFO 06ﬂ3aTeJ1bCTBa) - 9TO LUeHa KoTopasa MoxXxeT ObITb nony-
YeHa npu npoaaxke aktnea unu ynnadeHa npu nepenade obsizaTtenncTBa B pes3ynbTaTte caenku, 3aKMt0YEHHOMN Mexny He3aBuUcu-
MbIMU, XOPOLLUO ocBeAOMITEHHbIMN N He ,D,eIZCTBy}OLLlI/IMM nog AaBneHnem obcTonTenbcTB CTOpOHaMn, Ha OCHOBHOM WUINKn Hanbo-
ee BbIrOOHOM pPblHKE Ha OaTy OLEeHKU B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CnpaBep.nleaﬂ CTOMMOCTb paccynTbiBaeTcA be3 yyeTa
3aTpart No caerike, 3aTpaT Ha TPaHCMNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeaerneHa npu creayLmnx yCrnoBusx:

e KOTUpOBKA (PMHAHCOBOIO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WNW HauGoriee BbIrOAHOM pbIHKE OAHHOTO WHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWUWN AOSTOBOrO MHCTPYMEHTa MOXHO 060CHOBaHHO paccuMTaTh;

e CyulecTByeT MoAenb OLEHKW, UCXOAHbIE AaHHble A1t KOTOPO MOXHO OLEHWUTb JOCTOBEPHO.

Ha6niogaemas n goctynHasa 6upxeBas nnowagka — ToproBas nnowagka pocCMMCKON u (Mnu) MHocTpaHHou Bupxu, 3akpen-
neHHas B lNpasunax onpegenexnus CHA k koTopon y YnpaBnsioLLen KOMnaHnm eCTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes durHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble BupxeBble NroLankv npusegeHbl B MPUNoXeHnn 2.

AKTMBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepauum ¢ akTMBOM Unm 0653aTensCTBOM NPOBOASTCHA C A4OCTATOYHON YacTOTOW 1 B
pocratoyHom obbeme, No3BoNALLEM NonyyaTe MHGopMaLmio 06 OLeHKax Ha MOCTOSIHHOM OCHOBE, KOMMaHWs UMeeT JOCTYN K
OaHHOMY PbIHKY Ha 4aTy OLEHKW, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHWsi 06bIYHO CoBepLUAET CAENKM.

OcHOBHoOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) C HanbonbLwmm onsa COOTBETCTBYHLLEro aktnesa nnmn obsizatenscTea 06 LeEMOM
TOProes 1 ypoBHEM akKTUBHOCTW.

er,D,VITHbIVI PUCK — PUCK BOSHUMKHOBEHUA NOTEPb (Y6bITKOB) BCrnencTBme HENCNOJTHEHNA KOHTpareHTom 0653aTeNnbLCTB NO JOro-
BOPY, BKMKO4Yada HeonnaTty KOHTpareHToM OCHOBHOro goJsira n/vnm NPOUEHTOB, NPpUYNTaOLLNXCA B yCTaHOBJ'IeHHbIVI Oorosopom
CPOK, a TaKxKe B pedyribTate N3aMeHeHUNA OLeHKU er,EI,VITOCI'I0006HOCTVI (er,ElVITHOFO pVICKa) KOHTpareHTa (3MVIT6HTa).
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KpeAuTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOBGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs mMHaHCcoBLIE 0bs3aTenbCTBa (0 ero KPeaUTOCNOCOOHOCTN, (PUHAHCOBOW HaAEeXHOCTU, (OMHAHCOBOM YCTONYMBO-
CTH), BbIP&XEHHbIM C UCMONb30BaHMEM PEVTUHIOBOW KaTeropuv no onpeaeneHHon penTUHIOBON LKane.

YPOBHM LeH Npu onpeaeneHun cnpaBeAiMBon CTOMMOCTU ONPeAEenaTca B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM du-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTU», BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoin
depepaunn npmkazom MuHucTepctea cmnHaHcoB Poccuiickon Pepepauunm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
CcTaHOapToB (OMHAHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX cTaHaapToB (pMHaHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHUM YTPATUBLLMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX NMOMOXEHWUI NpuKa-
30B) MuHnctepctBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN WOEHTUYHbIX
aKTMBOB UM 00A3aTENLCTB, K KOTOPbIM OpraHun3auma nMmeeT A0CTyNn Ha AaTy OLEeHKN.

UcxopaHble AaHHble YPOBHSA 2 - UCXOOHbIE AaHHble, KPOME LEHOBbLIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIe ABNAKTCA
HabnogaemMbiMu, npAMO Ui KOCBEHHO, B OTHOLLEHUWX onpenereHHoro aktmea umn obszatenbcTea.

UcxopaHble aaHHble YPOBHA 3 - HeHabngaeMble UCXOA4HbIE AaHHble B OTHOLUEHUN onpeneneHHoro aktmea unu obsazatenbcrTaa.

OnepaunoHHasa ge6uTopckasa 3afoIMKeHHOCTb — Aebntopckas 3a00imKeHHOCTb KOHTpareHTa, BO3HMWKarLwas B xo4e HopMarib-
HOro oMnepaLMoHHOrO LMKNa, KoTopasa byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. [lonycTuMble CpOKu NPOCPOYKK, YCTAHOBSIEHHbIE A5 ONepauUMoHHON AeOUTOPCKON 3a40IKEHHOCTHU, HE AOMKHbI NPUBOAUTL
K npusHaHuio 6e3HafexHon K NonyyYeHnto 3a0MKEHHOCTH, a Takke K 00ecLEeHEHMI0 3a00IMKEHHOCTU. Takast 3aJ0MmKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NoNMHOM obbeme B CPOKM, YKNaAblBaloLLMECH B HOPMAIbHYIO PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BUOAOM A€OUTOPCKOW 3aJ0MKEeHHOCTU. YCTaHOBMNEHHbIE CPOKU NpPO-
CPOYKM U UCMONHEHUA 06A3aTeNbCTB HE OOMKHbI MPEBLILLIATL PEKOMEHAYEMbBIX CPOKOB B HacTosawmx MpaBunax onpenenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON yNpaBnsoLwen KoMNaHuu.

3KcnepTHoe (MOTMBMpOBaHHoe) CcyXaeHue — 3TO JOKYMEHTallbHO ocopmsieHHoe npodeccnoHanbHoe cyxaeHue Ynpasnsto-
Len KomnaHum, cogepxatliee 060CHOBaHHbIE pac4eTbl U BbIBOAbl 00 oueHke cnpaBeaniMBo CTOMMOCTWN akTMBOB, O BESNTMYMHAX,
ncnonb3dyemMblX B pacyeTe cnpaBensinBon CTOMMOCTU, O BbISIBNIEHHbIX OCHOBAHUAX ﬂpMSHaHMH/I’IperaLIJ,EHVIH NPU3HaHNA akKTn-
BOB/0053aTENbLCTB, O BbIABIEHHbIX NpuU3Hakax BOSHMKHOBEHNA KPpeaAUTHbIX PUCKOB U MPO4NX obcTosTeNnbCTBAX, KOTOpbI€ BINMUAKT
Ha OLIeHKY crnpaBeasiMBon CTOMMOCTN B COOTBETCTBUN C MCoO 13. MpumeHeHne Takoro cyxaeHua gonyCctmmo B crnydadx, ycta-
HOBJIEHHbIX HacToALWwmMMHK [paBunamm onpeaeneHns CYA.

OBLWME NMOJNTOXEHNA

HacTosiwme MpaBuna onpegeneHns CTOMMOCTM YUCTLIX akTUBOB BupxxeBoro naeBoro MHBe CTULMOHHOIro dhoHAa
PbIHOYHbIX (PHAHCOBbIX UHCTPYMeHTOB «lepBas - ®oHa OTBeTCTBEHHbIE MHBeCTUUUM » (danee — NN®) paspaboTaHsl B
cooTtBeTCcTBUM C YKkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBIX poHaax» N 156-d3 ot 29
Hosbps 2001 roga (oanee - ®enepanbHbii 3akoH "O6 MHBECTULMOHHBIX PoHAAX") U NPUHSITBIMU B COOTBETCTBMU C HUMWU HOpMa-
TUBHbIMM aKTaMu.

HacToswme Mpasuna onpegenenns CHA coctaBneHbl B cOOTBETCTBUN ¢ MexayHapoaHbiMu cTaHaapTamm orHaHCo-
Bow otyeTHocTn (MC®DO), BBeAeHHbIMU B AeNCTBMNE Ha TeppuTopun PO B yactu, He npoTMBOpeyvallen AenCcTBYIOLWEMY 3aKOHO-
partenscisy P®.

Hactoswume lNMpasuna onpegenenns CHA sctynatot B cuny ¢ 01.07.2023 r.

Hactosawme Mpasuna onpegenenns CHA onpegensioT:

e nepuoamnyHocTb onpepeneHus CYA 1 Bpemsi, MO COCTOsIHUIO Ha koTopoe onpegensietcs CHA, nopsiaok onpeaeneHus
cpenHeropoBon CHA MN®;

e  MopsgoK onpeneneHus AaTel U BPEMEHU, MO COCTOSIHMIO Ha KOTOPblE OMpeaenseTcs CTOMMOCTb UMYLLECTBa, NepeaaH-
HOro B onrnaTy MHBECTULIMOHHbIX naes MN®;

e KpUTepum Npu3HaHus (MpekpaLleHns NpnsHaHus) akTmeoB (06a3aTenbCTB);

e  MeToAbl onpefeneHns CTOMMOCTY akTUBOB U BENUYNH 00S3aTeNbCTB, MOAENU OLIEHKU CTOMMOCTY LieHHbIX Bymar B 3a-
BWCMMOCTM OT BUa aKTUBOB;

e MOpsJOK NPU3HAHWUSI PbIHKOB aKTUBOB 1 00513aTENbCTB aKTUBHBLIMMU;
KpuTepun Bbibopa cnocoboB 1 Mo enel OLEHKM CTOMMOCTU B 3aBMCMMOCTU OT BMOOB aKTVBOB 1 0693aTenbCTB, a Takke
rnepeyeHb aKkTMBOB, NMoASexXallMX OLEHKE OLEHLLMKOM, U NePUOANYHOCTb NPOBEAEHNS TaKOW OLEHKU;

e MopsiaoK KOHBEpPTaUMM BEMMYMH CTOUMOCTEN, BbIPaXKEHHbIX B OZHOW BanioTe, B ApYryto BantoTy;

e  nopsgok hopMMpoBaHUS pe3epBa Ha BbIMnaTy BO3HarpaxgeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [pa-
Bunamu Y NMNo;

®  MOpPSOOK yPerynupoBaHusi pasHornacui Mexay yrnpasnsiolen KoMnaHe n cneumanmavpoBaHHbIM Aeno3utapueM npu
onpeneneHnm CTOMMOCTU YACTbIX aKTUBOB.
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MpaBuna onpegeneHna CHA MoryT Takke onpeaenstb NOPSOOK OCYLLECTBIEHMS MHbIX MPoLeayp B LUensax pacyeta
CYA TTN® 1 pacyeTHOW CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnyyasx, NnpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM U HOpMa-
TMBHbIMK akTamun BaHka Poccun.

N3meHeHnsa 1 gononHeHns B HacTosiwme MNpaBuna onpegenexnns CHA MoryT 6biTb BHECEHBI B CryyasX, YCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B crniyyae HeobxooMMOCTU BHECEHUS U3MEHEHUA 1 JonornHeHun B MNpaBuna onpege-
nexHusa CYA K HUM npunaraeTcsi NOSICHEHWE NPUYMH BHECEHUS TakMX U3MEHEHWI 1 OOMNOMHEHWU U yKa3bliBaeTcs AaTa Havana
NPUMEHEHNs1 UAMEHEHWUI 1 LOMONTHEHWUI B HacTosiwue MNpaBuna onpeaeneruns CYA.

NEPMOANYHOCTb ONPEAENEHNSA CYA U NOPAQOK ONPEQENEHUA CPEQHEFOOOBOW CYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MNP (nanee — akTvBbl), 1 BENUYMHOM BCEX 068-
3aTenbCTB, MOANEXAaLUNX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (#anee — obs3aTenbcTBa), Ha MOMeHT onpeaeneHns CHA.

CYA MN® onpepenseTtca no coctosHUo Ha 23:59:59 naTtel, 3a KoTopyto paccuntbiBaetcsa CYA, ¢ y4eTOM [aHHbIX,
packpbITbIX HA yKa3aHHyo AaTy B AOCTYMNHbLIX AN YNPaBnstoLLEen KOMNaHUM NCTOYHMKAX, BHE 3aBMCMMOCTU OT YacoBOro rnosica.

CUYA onpegensieTcs He no3nHee paboyero AHs, CrneqyLwero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLeCTBNsSeTCs
onpegenenue CHA.

CYATTND onpepensietcs:

. Ha gaTy 3aBepLueHus (OKoHYaHus1) opmupoBaHus MNNG;

. nocne 3asepLueHns (okoH4aHus) dopmmpoBaHmns MUD - kaxabin pabounin AeHb;

. B Clnyyae NpUOCTaHOBIEHUS Bbl4auu, MNOraweHnss 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUsT UX Bbl-
[auu, norawleHns n oobmeHa;

. B cny4yae npekpatieHus NN - Ha gaTty BO3HUKHOBEHUS OCHOBAHWS €ro NnpekpalleHnst 1 Ha nocnegHun paboumn geHb
KakOoro KarneHaapHoro Mecsila 0o KareHOapHoro Mecsiua, npeaLlecTByHLLEro Mecsily, B KOTOPOM NaeBoOW MHBECTULIMOHHLIN
doHA MCKIoYeH 13 peecTpa MND.

CpegHeropgoBas CHA MNMUO (pnanee — CITCYHA) Ha ntobow AeHb onpeaenseTcs kak oTHowweHne cymmbl CHA Ha kaxabiv
pabounii oeHb KanengapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpegensnach - Ha NOCNeaHWI OeHb ee
onpegenenusi, NPeaWwecTBYOLWMNA TaKOMY OHI0) C Havana roga (C AaTbl 3aBepLUeHnsi (OKOHYaHUs) hOpMMPOBaHUS NAeBOro MH-
BECTULMOHHOro dhoHaa) Ao Aatbl pacyeta CITCYA k umcny paboumx gHer 3a aToT NEPUOA.

B uensix onpegenenua CI'CHYA pgatown, 3a kotopyto onpegensietca CHA MNMUO, noHmatroTca Bce AaThl onpegeneHus
CYA MNP, ykazaHHble B HacToawmx Npaeunax onpeaenexHms CHA.

CYA MN®, B ToM uncne CIFCHA NMNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nasi MA@ onpegensitotesa ¢
TOYHOCTbBIO 1O ABYX 3HAKOB MOCIe 3ansiToN, C NPUMEHEHNEM NPABUIT MaTEMaTUYECKOro OKPYrieHns B BantoTe onpegenenus CHA
B cooTBeTCcTBMU C Mpasunamu Y MNP, gencteyrowmmmn Ha gaty onpeneneHus CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMPEOENAETCA CTOMMOCTD
MMYLLECTBA, NEPEOAHHOIO B ONNATY UHBECTULIMOHHBIX NAEB NU®

CToumocTb MMyLLecTBa, NepedaHHoro B onnaty MHBECTULMOHHbLIX naes NN, onpenenseTca B COOTBETCTBMU C Tpe-
6oBaHnaMn ®enepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX (hOHAAX», MPUHSITEIMU B COOTBETCTBUM C HUM HOPMATUBHBLIMU aKTaMu,
TpeboBaHusaMM Ykasarusa Ne 3758-Y n HacTosawmmm Mpasunamm onpegeneHns CHA.

[aTa, Nno CoCTOsIHMIO Ha KOTOpYH onpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepefaHHoro B onnaTy MHBECTULIMOHHbIX
naes MU, He MoxeT BbITb OnNpeaeneHa paHee AaTthl Nepeayn Takoro MMyLLIECTBA B OMMaTy MHBECTULIMOHHbBIX NaeB, 3a UCKIH0-
YeHneM crny4vaeB onpeneneHms CTOMMOCTU UMYLLIECTBA, NepeaaHHOro B onnaTty MHBECTULMOHHLIX Nnaes MNU®, Ha ocHoBaHuK OT-
yeTa OLEHLLMKa.

[aTa, No COCTOsIHUIO Ha KOTOPYH onpeaensieTcss CTOMMOCTb MMYLLECTBA, NepefaHHoro B onnarty UHBECTULMOHHBLIX
naes NMN®, Ha ocHOBaHUMN OTYETa OLIEHLLUUKA, HE MOXET ObiTb paHee Tpex MecsileB [0 AaTbl nepenadn Takoro umyLlecTsa B
onnaTy UHBECTULUMOHHbIX naes MNP,

CToumoCTb MMyLLLECTBA, NEpefaHHOro B onnaTy MHBECTULMOHHbLIX naeB MNP, onpegensieTcs No COCTOSIHUIO Ha
23:59:59 Ha paTty nepefayu umyLlecTsa B onnaTty MHBECTULMOHHbIX Naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINIbCTB)

AKTMB — 3TO pecypc, KOHTponupyembiit MNP B pesynbTaTe NPOLbIX COOLITUI, OT KOTOPOrO OXMOAETCs MPUTOK KO-
HOMMWYECKMX BbIrog B ByayLiem.

AKTUBBI MPU3HAKOTCA B TOM Cly4ae, ecriv OHW NofyYeHbl B pesyrbTaTe NpoLnbiX cobbITUA, KOHTponupyems, MNMA®
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NONYyYnTb BCE OCHOBHbIE BbIFOA4bl OT UCMONb30BaHNA OaHHbLIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXET ObITb HaAexXHO onpeaeneHa.

0O6a3aTenbCTBO — 3TO CyLLEeCTBYOWAsa 0653aHHOCTb, BO3HMKAOLLAas U3 NPOLUbIX COBbITUIA, B pe3ynbTaTe MCMOSTHEHNS]
KOTOpOW OxxupaeTca BbiObiTHe M3 PoHAa pecypcoB, 3aknoyaoLwmnx B cebe 3KOHOMUYECKNE BbIrOAbI.

AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



Kputepum npuaHaHus (npekpaLleHus NpusHaHns) akTMBOB 1 06513aTenbCTB NpeacTaBneHbl B MpunoxeHnm 1.

METOObI ONPEOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BenuyMHa 00s13aTenbCcTB onpegensarTcs No cnpaBearnBon CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTUBa MOXET OnpeaensaTbCa Ha OCHOBAHUM OTYETa OLEHLUMKA, €CITN TaKOW OTYET COCTaBIEH OLEHLLMKOM,
B OTHOLLIEHWM KOTOPOro CO CTOPOHbI CaMOpPErynupyemMbiX OpraHn3aumnii OLIEHLLMKOB HE MPUMEHSINNCL B TeYeHue ABYX NeT B Konu-
yecTBe ABYX M Bonee pa3 mMepbl AUCUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oueHoYHOM
pesrtenbHoctu B Poccuiickon ®egepaummn”, a Takke BHYTPEHHUMW AOKYMEHTaM1 CaMoperynupyemblX OpraHn3aumnii OLEeHLLMKOB,
W CTaX< OCYLLIECTBIIEHUS OLEHOYHON [AEeATENbHOCTN KOTOPOro COCTaBMsAET HE MeHee Tpex NeT, a TaK Xe UMeLLMM KBanuduka-
LIMOHHBIA aTTecTaT No COOTBETCTBYIOLLIEMY HanpasneHWIo OLEHOYHOWN AeATEeNbHOCTY.

B cnyyae onpepeneHns CTOMMOCTU akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOIKHa ObITb He
paHee LeCcTn MecsaUeB 00 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensetca CHA. Mpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWMM [OCTYNHOrO Ha MOMeHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ 4aTon OLeHKM Hambonee 6nuskon k Aate onpe-
AeneHns CTOMMOCTY aKkTMBa, COCTaBIEHHOro ¢ cobntogeHmem TpeboBaHni HOPMaTUBHbBIX MPaBOBbLIX AKTOB.

Ha ocHoBaHuM oT4eTa OLEHLUMKa onpeaensaeTcsa cnpaseanvMsas CTOMMOCTb MO CreAyIoLNM akTUBam:

e  LleHHble Bymaru, no KOTOPbIM B COOTBETCTBUM C HacToswmmn MNpasunamu onpepenenms CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3ag40fKeHHOCTb, B Cryyae Hannymsa npusHakos obecLeHeHns 1 HEBO3MOXHOCTU NMPUMEHEHMS UHbIX Me-
TOA0B onpefeneHns crnpaseiMBon CTOMMOCTU.

MOAENWU OLUEHKXA CTOMMOCTU LUEHHBIX BYMAI

AKTUBHBIM PbIHKOM A5 LLeHHOW Bymaru, AonyLEHHOM K TOpram Ha pOCCUMINCKON UM MHOCTPaHHOW Bupke npuaHaeTcs
JocTynHast 1 Habnogaemas Gupxesas nnollaaka B criyvyae 04HOBPEMEHHOrO COBMIOAEHMST HUXKENEPEUMCEHHbIX YCNOBUIA:

e LieHHaa Gymara gonylieHa K Topram Ha POCCUMNCKOM UM MHOCTPaHHOM Gupxke, npusefeHHon B [NpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTY;

e  KONMU4ecTBO caenok 3a nocreaHue 10 (Jecats) Toproebix gHer — 10 (ecaTb) n Gonee;

e  COBOKYMHbIN 06beM caenok 3a nocrneaHune 10 Toproebix gHen npeebicun 500 000 (MaTbcoT ThicaY) pybnen (unu
COOTBETCTBYIOLMUIA pybneBbI aKBMBaNeHT no Kypcy baHka Poccun Ha faTy onpeneneHus akTMBHOIO PbIHKA,
ecrnu obbeM coenok onpeferneH B UHOCTPaHHON BanioTe).

B cnyuae, ecnuv Ha paty onpegenenns CHA Ha kakon-nnbo Gmpxe He NPOBOAMIUCH TOPrU, AN ONpefeneHnss akTUBHO-
CTU pbIHKA UCMONb3YITCS AaHHbIe 3TON BMpXK No nocnegHemy Gnuxaniiemy TOproBoMy HH.

,D,J'Iﬂ OLIEHKMN CI'IpaBe,EU'II/IBOVI CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCcAa:

OCHOBHOM PbIHOK ANSA LieHHbIX GyMmar B MopsaAaok NpU3HaHUA pbiHKA OCHOBHbLIM
uensx HactosAwmx MpaBun onpepene-
Hua CYHA
[nsa poCCUNCKUX LeHHbIX Oy mar MockoBckas Gupxa, ecrnm MockoBckas bupxa SBNSeTCH aKTUBHBLIM PbIHKOM.

B cnyyae, ecnn MockoBckas Gupxa He SABNSeTCA akTUBHbIM PbIHKOM — POCCUIA-
ckas GupxkeBasi NIOWaAKa U3 YMCNa akTUBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLmn obLWKn o6beM coEenoK MO KONMMYECTBY LieHHbIX Bymar 3a nocnegn-
Hue 30 (TpuauaTb) TOProBbIX OHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenok Mo KONMYEeCTBY LEHHbIX By Mar
ucnonb3yeTtcs nHpopmMaumsi 06 obbeme caoenok B AeHEXHOM BbipaxeHun. Npu
paBeHCcTBE 0Obema CAENOK Ha pasnuYHbIX TOProBbIX MroLWagKkax OCHOBHbLIM
PbIHKOM CYMTaeTCst Toproeas nroLaaka ¢ HambornbLIMM KONMYECTBOM CAENOK 3a
JaHHbIN nepuog.

[na MHOCTPaHHbIX LIeHHbIX Oymar u MHocTpaHHasa unu poccumnckasi ompxka n3 ymcna akTMBHbIX PbIHKOB, MO
LeHHbIX Oy Mar meAayHapoAHbIX KOM- KOTOpOW onpeaerneH HanbonbLwMn 06LWmiA 06bEM COENMOK MO KOMUYECTBY LIEHHBIX
naHumn 6ymar 3a nocnegHve 30 (TpMAauaTh) TOProBbIX AHEW.

Mpw oTcyTCTBUM MHpOpMaLmmn 06 o6 beMe caenok No KONUYECTBY LieHHbIX Oymar
ncnonb3yeTcs MHdopmaums 06 obbeme cAenok B AEHEXHOM BbipaxeHun. Mpu
3TOM BENUYNHbLI 06beMa CAENoK B BantoTe KOTUPOBKKN NepeBoaaTcs B pybnum no
Kypcy baHka Poccuu Ha paaty onpepenenus CHYA. lMpu paBeHcTBe ob6bema cae-
NOK Ha pasnunyHbIX TOProBbIX MOLWaAKax OCHOBHbLIM PbIHKOM CUATAETCs TOpro-
Bas nnowjagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN NEepPUOA,.
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[lnsi oueHKM cnpaBenIvBON CTOMMOCTU LiEHHbIX ByMar MCMonb3yTcA MOAENMN OLEHKN CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX ONpeaernieH akTUBHbIN PbIHOK, U MOZAENW OLEHKM CTOMMOCTM LieHHbIX Bymar, Ansi KOTopbIX He onpeaeneH akTUBHBIN pbi-
HOK, a TaKkkKe MOAENN OLEHKM, MO KOTOPbIM OMNpeaeneH aHanornyHbIi akTue.

Mopgenu oLeHKU CTOMMOCTHU LieHHbIX GyMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6upxxeBon PbIHOK (1-1 ypOBeHb)

LleHHble 6y maru Mopsapok onpeaeneHnsa cnpaBeafiMBoM CTOMMOCTHU

LleHHas 6ymara poccum- AnA ueHHbIX 6y Mar pPOCCUMCKUX IMUTEHTOB
CKOro 3MUTeHTa
[na onpenenexus cnpaBeinvMBoi CTOUMOCTM UCMOSb3YOTCS LIeHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUICKNX BMpXK), BbIDpaHHbIEe B criegytollem nopsake (yobiBaHust npuopuTeTa):

e  LieHa 3aKpbITUsi HA MOMEHT OKOHYaHWA TOProOBOM CECCUM POCCUIMCKOM BUPXM Ha aaty
onpepenenus CHA npu ycnosum NoaTBEPXOEHUS ee KOPPEKTHOCTHU;

LleHa 3aKpbITUs Npu3HaeTCa KOPPEKTHOW, eCnn packpbiThbl AaHHbIe 06 06beme TOproB 3a AeHb
1 06bem TOProB He paBeH HYIMIO U Takas LieHa 3akpbITUS HEe paBHa Hymo.

e  CpefHeB3BELUEHHad LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUACKON Brpkn
Ha gaty onpegenexusa CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUSI TOPrOBOW CECCUU POCCUMINCKOM BUpPXKM Ha aaTy
onpepenenns CYA npu ycnoBumu noaTBEPXKOEHNS €€ KOPPEKTHOCTMY;

LleHa cnpoca, onpegeneHHasa Ha aaTy onpegeneHns CYA, npusHaeTca KOPPEKTHOW, ecrnu oHa
HaxoauTcA B MHTepBane mexay MUHUMaNbHOW U MakcUmanbHON LueHamMun cOaenok Ha 3Ty Xe gaty
3TON Xe Bupxu.

LleHHas 6ymara nHo- [nsa onpeneneHust cnpaBeanmBoO CTOMMOCTU UCMONb3YeTCs LeHa 3aKpbITUS OCHOBHOMO pbiHKa
CTPaHHOI0 AMUTEHTa U Ha gaTty onpegeneHns CHA npu ycnosun nogtBepXKaeHUst ee KOPPEKTHOCTU.
MeXayHapoaHoOM Komna-

HM LieHa 3aKkpbITUSi NPU3HaEeTCst KOPPEKTHOW, €CNW PackpbIThl AaHHbIe 06 06beme TOPros 3a AeHb
1 06bem TOProB He paBeH Hynio.

Ecnu Ha paty onpegenernuss CHA OTCYTCTBYIOT LieHbl OCHOBHOTO pbiHKa, AN onpeaeneHus
cnpaBea/IBOM CTOMMOCTM LEEHHON ByMaru NpUMEHsItOTCS MOAENN OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHs.

Ecnn Ha paty onpegenenns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpefeneHust
cripaBeasiMBoi CTOMMOCTU LieHHOW ByMaru NpUMEHSIIOTCS MOAENN OLEHKU CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcroBneHo
HEeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCIEAHEro TOProBoro AHsS OCHOBHOM GUPXKN.

Mogaenu oueHKM CTOMMOCTHU LieHHbIX Oy mar, Ans KoTopbIX onpeaenseTcs akTUBHbIA BHe OUPXKeBON PbIHOK MIv Ans
KOTOPbIX UMeKTCA HabnoaaeMbie AaHHbIe B OTCYTCTBUM LieH 1-r0 ypPOBHSA (2-1 ypOBeHb)

LleHHble By marun Mopspok onpepeneHus cnpaBeasiuBo CTOMMOCTHU
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LleHHas 6ymara poccum-
CKOTrO M MHOCTPaHHOIo
3MUTEHTA, a TaKKe akuuu
MeXAyHapoAHbIX Komna-
HUA

CnpaBeanuBas CTOUMOCTb aKLMW, 0OpaLlatoLLMXCs Ha POCCUNCKNX U MHOCTPaHHbLIX hOHO0-
BbIX BMpxax, onpegenseTca B COOTBETCTBUM C MOAENbBIK OLIEHKN, OCHOBaHHOW Ha KOPPEeKTU-
poBke uctopuyeckomn LeHbl (Mogens CAPM).

[JaHHas koppeKTMpOBKa NPUMEHSIETCS B Criydae OTCyTCTBMS HabniogaeMon LeHbl B TedeHne
He Bonee gecaTy pabounx gHew (Aanee ncnonb3yeTcs 3 ypOBEHb OLEHKN).

[nsa uenew oueHKM cnpaBeasivMBON CTOMMOCTU UCMONb3yeTCs CPaBHEHUE AMHAMUKM LOXOOHO-
CTU 32 OnpeAeneHHbIN NPOMEXYTOK BPEMEHW aHaNM3npyemMoro (oMHaHCOBOro MHCTPYMEHTA C
OVNHaMWKOW PbIHOYHBIX MHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumii
POCCUNCKNX SMUTEHTOB Ucnonb3ayeTcs nHaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOro UHAMKaTOpa (6eH4YMapka) akumii MIHOCTPAHHbBIX AMUTEHTOB, TOPryeMblX
Ha MHOCTpaHHbIX BrpXax, NCnonb3yeTcs MHAEKC BUPXN, Ha KOTOPOW onpeaeneHa cnpaBeany-
Bas LeHa ypoBHA 1 nepapxuv crnpaBefnvMBON CTOMMOCTW AaHHOW LieHHOW Bymaru Ha aary,
npeaLwecTBYOLLY0 AaTe BO3HNKHOBEHUSI OCHOBaHWIA Ans npumMeHeHus mogenun CAPM.

dopmyna pacyeTa cnpaBeAnMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBenMBas CTOMMOCTb OAHOW LieHHOW Bymaru Ha AaTy onpefeneHus cnpaBenmBoin
CTOMMOCTM;
P, — nocneaHsas onpenenexHHas clpaBeanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxuaaemasi [OXOQHOCTb LieHHOW Bymary;

dopmyna pacyeTa oxugaeMon 4oxXogHocTH moaenu CAPM:
E(RR) = Rt + B (R, — RY),
roe:

R} — Risk-free Rate — GeapuckoBasi cTaBka [JOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KarneH-
JAapHbIX OHel mexay aatamu ee pacyeta:
t= (Re/365) X (T — Tp),
roe:
R¢ - 6e3puckoBast cTaBka JOXOAHOCTM Ha AaTy onpefeneHus cripaseanuBoi CTOMMOCTY;
(T, — Ty) - KONUYECTBO KaneHaapHbIX AHEN MEXAY YKa3aHHbIMW AaTamu.
T, — AaTa onpeaeneHus crnpaesensinBoi CTOMMOCTHU;
T, — Npeablaywas AaTta onpenenexHust cnpaeseasiuBoin CTOUMOCTY.

[ns akuum pocCUMNCKMX IMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6esprckoBas cTaBka
OOXOAHOCTM — CTaBKa, onpeaeneHHasl B COOTBETCTBUM CO 3HAYEHWEM KpuBOW GecKynoHHON
poxogHoctu (ctaBka KB[l) rocygapctBeHHbIX LeHHbIX Bymar Ha wHTepBane B oawH rog. B
pacyeTe UCNoMnb3yTCs:

e  MeToAMKa pacyéTa KpMBOW BECKYMOHHOW 4OXO4HOCTU FOCy4apCTBEHHbIX 0bnuraumi,
onpegeneHHas MockoBcKon Bupxen;

e AnHamunyeckne napameTpbl G-KpUMBOW MO COCTOSAHMIO Ha KaXAbl TOProBbl AeHb,
ny6nukyemble Ha odmumanbHoM cante MocKOBCKON BUpPXKN.

AnA akuMii MHOCTPaHHbIX 3MUTEHTOB B KayecTBe GE3PMCKOBON CTaBKM AOXOAHOCTU (B pOC-
CUICKMX pYBrisix, amepukaHcKMx gonsapax, eBpo) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [puro-
XeHun 3

B npounx Baniotax 6e3prckoBas ctaBka JOXOOHOCTU onpedenseTcsa kak 6e3puckoBas cTaBka
B Ba/toTe CTpaHbl pucka amuteHTa bymarn.Ctaska Kb[] paccuntbiBaeTcst 6€3 NpOMeXKyTOYHbIX
OKpYrMEeHU ¢ TOYHOCTbHIO A0 2 3HAKOB NOCHe 3anATon (B NPOLEHTHOM BbIPaXEHWN).

Mpun oTcyTcTBUM 3HA4YeHMs1 BEe3pUCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue Ge3puckoBoMn
CTaBKM 3a 3TOT AeHb NMPUHUMAETCS paBHbIM NOcCnegHeMy U3BECTHOMY.
_ Pmy

R, = —1,

Pm,

Ry - AOXOOHOCTb PLIHOYHOMO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOrO MHAMKATOPa Ha AaTy onpefeneHyst CrpaBeaMBoi CTOUMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha NpeabiayLyo AaTy onpeaeneHns cnpaBeanBoin
CTOUMOCTMW.

B — BeTa k03 PMUMEHT, pacCUMTaHHBIN N0 U3MEHEHWNSIM LIEH (3HAYEHWUIA) PbIHOYHOIO UHAKKA-
TOopa U N3MEHEHUsIM LieHbl LeHHoW Bymaru. [ins pacuyeta koadduumeHTa [ MCnonb3ylTcs
3HayYeHus, onpegereHHble 3a nocnegHue 45 ToproBbIX AHEN, NpeaLecTBYOLWMX aaTe onpe-
AeneHus cnpaBeaniMBol CTOMMOCTY;
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BeTta koahhMumMeHT paccunTbiBaeTCs Ha gaTy, NpeaLlecTBYOLLY0 AaTe onpeaenenns crpa-
Beanueon ctoumocTu. MNpu aToM fata pacyeTta beta koadhduumeHTa fomKHa ABNATLCA TOp-
roBbIM HEM.

__ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi
a = -1, m =

~ Pmy_, -1
roe:

R, - BOXOOHOCTb aKTMBa;

Pa; — LieHa 3aKpbITUS akTuBa Ha aarty i;

Pa;_; — npeablayLias LeHa 3aKpblTUsi aKTMBa;

R, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIO MHAMKaTOpa Ha Aarty i;

Pm;_; — npeabiayLliee 3Ha4YeHne PbIHOYHOTO NHANKATOPA;

i =1..N, Toprosble AHU, NPeOLIECTBYOLIME faTe onpeaeneHns cnpaBearninBo CTOMMOCTM.
Mpun ucnons3oBaHuun mogenu CAPM B uenax pacyeta beta koaddmumneHTa:

e 5151 aKUMI POCCUINCKNX SMUTEHTOB NPUMEHSIIOTCS 3HaYeHus LleHbl 3akpbiTvs Ha Moc-
KOBCKOW bupxe;

e On9 aKuMih MHOCTPaHHbIX SMUTEHTOB MNPUMEHAIOTCA 3Ha4eHMs LleHbl 3aKpbITuA
OUpXKn, Ha KOTOPOK onpeaeneHa Hagnexalas KOTMpoBKa YpoBHs 1 nepapxum cnpa-
Be4NVBOW CTOMMOCTU Ha AaTy, NpeaLecTBYOLWY0 AaTe BO3HUKHOBEHNUSI OCHOBaHUN
ansa npumeHerHnst mogenun CAPM.

I'IonyquHoe 3HayeHne beta K03Ct)(bVIL|,VIeHTa OoKpyrnaeTcda no npasunamMm mMartematn4ecKkoro
OKpyrrneHna Ao NATu ecATUYHbIX 3HAaKOB.

[Ing pacyeTa AOXOAHOCTM akTMBa U PbIHOYHOMO MHAMKaTopa (beHYMapka), MCNonb3yTCs 3Ha-
YeHUWS LieHbl 3aKpbITUSI U PbIHOYHOTO MHAMKATOpa 3a nocrnefHue 45 ToproBbIX AHEN, NpedLue-
CTBYIOLUME faTe onpeaeneHns cnpasennBoin CTOMMOCTY.

Ll,eHa 3aKpbITUA aKTMBa Ha AaTy onpenerneHnda cnpaBe,qnleon CTOMMOCTM B MOAENN He y4u-
TbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSA B KAKOW-NMGO TOProBbI AeHb B nepuoae 45 ToproBbix AHEN,
Ha paTy pacyeTa koaddmumeHTa beta, MHpopmaLusi 0 3HaYEHMU PBIHOYHOTO MHAMKaTOpPa
(6eHumapka) n 6e3pUCKOBON CTaBKU 3a 3TOT TOProBbIA AeHb B MOAENN HE YUYNTbIBAETCS.

Mpu HanNUuMM LEeHbI 3aKPLITUS Y OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (6eH4Ymapka) B
Kakon-nnbo ToproseIl AeHb B nepuoae 45 ToproBbix AHENW, Ha AaTy pacyeta koadduumeHTa
Beta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4Ymapka) 3a 3TOT TOProBbI AeHb NPUHUMAaETCs
paBHbLIM NOcnegHeMy U3BECTHOMY.

Mokasatenu R,, R, paccumTbiBatoTca 6€3 NpOMeEXYTOYHbIX OKPYTNEHW.
Mpoune ycrnosus:

C patbl BO3HWKHOBEHMWS OCHOBaHWI Ansi npumeHeHus mogenv CAPM o aatbl npekpalleHus
OCHOBaHuI Ansa npuMeHeHns moaeny CAPM ncnonb3yeTtcs nHdopmaums TonbKO Ton Gupxu,
KOTOpas onpeaeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHUNM Ans npumMeHeHus mogenu CAPM.
K Takon nHopmaLumm 0THOCATCS cneayoLwmne 3HaYeHNs:

L] LieHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIro MHAnKaTopa.

LleHHas 6ymara, npuo6bpe-
TeHHasA Npu pa3melleHUN

LieHa npurobpeTeHus.

C paTtbl NOsIBNEHNS LEH, NO3BOMNSAOLLMNX Npon3BeCTN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaesegjimBad CTOMMOCTb onpenendaeTca B obuwem nopagke.

I'Ipm OTCYTCTBUM YKa3aHHbIX LUEeH B Te4YeHune 10 pa6oqu OHen ¢ pathbl pasMelleHna MoxeT
NPUMEHATLCA UeHa pa3MelleHunsa, CKOppeKTUpoBaHHadA nponopuuoHaribHO Ha WU3MeHeHune

KnoyeBon ctaBku baHka Poccuu 3a aToT nepuoga.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.
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Mopaenu oLeHKN CTOMMOCTU LEHHbIX 6ymar, AndA KOTOPbIX He onpeaenseTcad aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymaru

nOpflAOK onpeageneHus cnpaBe.q.nuBoﬁ CTOMMOCTHU

LleHHble Gymaru, Ans Ko-
TOPbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIeHKU C UC-
nonb30BaHWeM AaHHbIX
6onee BLICOKOro npuopu-
TeTa

[lns oLeHKM UCronb3yeTcst CTOMMOCTb, onpeeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
No CoCTOsIHMIO Ha AaTy He paHee 6 (Lects) mecsues go aatel onpegeneHns CHA u coctae-
neHHoro He nosgHee 6 (LWecTb) MecsLeB 4o AaThl onpeaeneHus cnpaBenMBoi CTOUMOCTY.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, onpeaeneHHoM Ha OCHOBaHMUM OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCIOBUAMM, MPUMEHSIEMbIMU B Cllyyae BO3HWKHOBEHMWSI COGLITUIA, Be-
AyLnx K 06ecLeHeHn0 akTMBa B COOTBETCTBUM C [punoxeHnem 3.

Moaenu oueHKU CTOMMOCTMU Lie HHbIX 6ymar, no KOTOpPbLIM onpeAerneH aHanoru4yHbIN aKTUB

LieHHble 6y maru

MNMopspok onpegeneHus cnpasepnMBoO CTOMMOCTH

LleHHan 6ymara siBnsi-
eTCsl AONONHUTENIbHbLIM
BbINyCKOM

[ns oueHkn LeHHoW Bymarn ucnonb3yeTcsl LieHa Bbinycka (aHanorMyHoro aktuea), no OTHoOLUE-
HMIO K KOTOPOMY [aHHbIN BbINYCK SIBMSETCS AOMNOMNHUTENbHbLIM, OnpeaerneHHas, Ha aaTy onpeae-
nexua CHYA, B COOTBETCTBMU C MOAENSAMMN OLIEHKN CTOMMOCTY LieHHbIX Bymar, Ans KoTopbIX onpe-
[erneH akTUBHbIN PbIHOK.

CHpaBenﬂMBaﬂ CTOMMOCTb onpenendaeTcda cornacHoO 3ToOMy NopAnkKy 4O BO3HUKHOBEHUA chnipa-
BeOJSIMBOM CTOMMOCTM LIEHHOMN 6ymar|/|, SABNSAIOLLENCH LOMONHUTENbHBIM BbIMYyCKOM.
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LleHHas 6ymara, nony-
YeHHas B pe3ynbTarte
KOHBepTauuu B Hee
APYrou LeHHoMn 6y maru
(ucxopgHoM LeHHOM Oy -
marm)

[nsa oueHKM LeHHoM Bymarn ncnonb3yeTcsl LeHa UCXO4HOW LieHHOW Oymaru, onpegeneHHasi Ha
naty onpegenenunss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, ona
KOTOpPbIX ONpeAeneH akTUBHbIV PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KO3adhhpuumeHTa KOHBepTa-
umn.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSAMUN OLEHKM CTOMMOCTM LieHHbIX Bymar,
ONS KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK LIeHY MCXOAHON LieHHoW Bymaru Ha faTy onpegenexHus
CYA, ncnonb3yetca cnpaBegnuBasi CTOMMOCTb MCXOOHOW LIeHHOW Oymaru, onpeaeneHHas Ha
AaTy KoHBepTauun, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dULIMEHTa KOHBEPTALMW.

CnpaBeanveas CTOMMOCTb OfnpeenseTcs CornacHo 3ToMy MopsiAKy A0 BO3HWMKHOBEHUS cnpa-
BeOJIMBON CTOMMOCTM LieHHOW Oymaru nomnyyeHHoW B pesynbTaTe KOHBepTauuu B Hee Opyroun
LeHHol Bymaru (UICXo4HON LieHHoN Bymarn).

e OUueHOYHON CTOMMOCTBIO aKUMi ¢ BonbLuern (MeHbLUER) HOMUHAINBHOW CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEpTaLMU B HUX UCXOLHbIX aKUMR, ABMASIETCS OLEeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWIA.

e OUEHOYHON CTOMMOCTbLIO aKLMiA TOM Xe KaTeropuu (Tuna) ¢ UHbIMK NpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTALMM B HUX UCXOAHbIX aKUUi, SIBNSIETCS OLEHOYHAst CTOMMOCTb KOHBEp-
TUPOBaHHbIX aKLWI.

e OLEHOYHOW CTOMMOCTBH aKLUMIA, NPU3HAHHBIX B pe3ynbTaTte KOHBEepTauumu npyu opobneHnm nc-
XOAHbIX aKUMI, ABNAETCHA OLeHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKUMIA, AeNeHHas Ha KO-
achmumeHT gpobneHus.

e OLEHOYHOW CTOMMOCTbLHO aKUui, NPU3HaHHBLIX B pe3ynbTaTe KOHBepTauuy Npu KoHconuaaumm
UCXOAHbIX aKUMI, SABNSETCHA OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUMA, Y MHOXEHHas
Ha KO3 PULMEHT KOHCONMAaLMU.

e OuEHOYHOW CTOMMOCTBIO aKUmMii HOBOTO BbIMyCKa, NPM3HAHHbIX B pe3yrnbTaTe KOHBEPTaLMn B
HMX KOHBEPTMPYEMbIX UCXOOHbIX LEHHbIX ByMar, SIBNSeTcs OLeHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LeHHbIX Bymar, AeneHHas Ha KOnuMyecTBO akuMii, B KOTOPOe KOHBEPTUPOBaHa ofHa
KOHBeEpTMpyeMas LeHHas bymara.

e OLEHOYHOIN CTOUMMOCTbIO aKLMIA, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEPTaLMM B HUX UCXOAHbIX aK-
UM NpU peopraHn3auum B hopMe CIUSIHUS, ABNAETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHasi Ha KO3(PULMEHT KOHBEPTALMU.

e OUEHOYHON CTOMMOCTbIO aKLUMii BHOBb CO3[aHHOro B pesynbTaTe peopraHusauuu B qopme
pasgeneHust Unu BblgeneHns akuMoHepHOro obLLecTBa, NPUsHaHHbIX B pesyfibTaTe KOHBep-
TaUuM B HUX UCXOAHbLIX aKLMiA, ABNAETCSA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JAeneHHasi Ha KoadbUUMEHT KoHBepTaumn. B cnydyae, ecnu B pesynbTaTte pasgerneHns unm
BblJeneHns co3naeTtcs ABa UNu 6onee akLUMOHEpPHbIX 06LLEeCTBa, Ha KO3MULIMEHT KOHBEP-
Tauumn OenuTcs oLleHoYHast CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMA, YMEHbLUEeHHas NponopLm-
oHarnbHO Aone MMyLLEecTBa peopraHn3oBaHHOro akUMoOHepHOro obliecTsa, nepeaaHHoro ak-
LIMOHepHOMY 06LLIeCTBY, CO34aHHOMY B pesynbTaTe pasaesieHnst Unu BblaeneHus.

e OueHoYHast CTOMMOCTb aKkLMiA BHOBb CO34aHHOTO B pe3ynbTate peopraHn3almm B ¢opme Bbl-
aeneHna akumoHepHoro obuiecTBa, NPU3HaHHbIX B pe3dynbTaTte UX pacnpeneneHna cpeam ak-
LMOHEepOoB peopraHn3oBaHHOIo akLMOHepHoOro obulecTBa, cuMTaeTcs paBHON HyIto.

ONPEOENEHUE CNPABEANTMBON CTOMMOCTU LIEHHbLIX BYMAT

CnpaBegnunsasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B CrieAyloLlwemM nopsake: CTOMMOCTb akTuBa, onpeaeneHHas

B COOTBETCTBMU C MOAENAMM OLIEHKM LieHHbIX Bymar, yMHOXaeTca Ha KonuyecTso bymar B nopTdene, nonyvyeHHas BenuuvHa

okpyrnsetca Ao 2 (AByx) 3HakoB Mocre 3ansTow, NoyYeHHoe 3HayeHne Npu HeoBXOAMMOCTM YMHOXAaeTCH Ha Kypc, yCTaHOBIEH-

Hbln B MpaBunax onpegeneHnsa CHA, 1 Takxe okpyrnsietcs o 2 ([Byx) 3HakoB nocre 3ansTon.

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPeAensAeTcs OLEHLUMKOM, NPW Hanu4uu Npu3HaKos

obecueHeHus, onpegenseTcsa B cooTBeTcTBum ¢ MpunoxeHnem 3 B 4acTu TpebOBaHWNIN K OTHETY OLEHLLMKA.
Cnucok obLwmx cobbITHin, NpMBOAALLNX K 0BecLeHeHnto, ykasaH B [NpunoxerHun 3.
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OMPEQENEHUE CMPABEQNIMBON CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBNAQEHWUM JATbI NOCTABKU LEEHHbIX BYMAT, ONPEAENEHHOW YCNOBUAMU [OIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanuesas CTOMMOCTb 3a40SIKEHHOCTM NO CAErNKaM C LeHHbIMWM Bymaramu, 3akmnoyeHHbIM Ha ycroBusax T+, onpe-
fensetca B pa3Mepe pasHuLbl Mexay cnpaBeasimBov CTOMMOCTbLIO LieHHON Bymaru B BantoTe pacdeta CHA, asnsiowenca npea-
METOM CAENKN U CYMMOW CAENKW B BartoTe CAENKNU, NpuBegeHHo K Bantote pacdeta CHA.

B cnyyae nonoxuTenbHOW pasHuLpl, caernka NpM3HaeTcs B COCTaBe akTUBOB (4ebutopckasa 3a40mKeHHOCTb) y NoKyna-
Tens/B coctaBe 00a3aTenbCcTB (KpeguMTopckas 3a40MMKEeHHOCT) y npodaBua, OoTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeanTopckas 3ad0rMmKeHHOCTb) Yy NoKynaTens/B cocTaBe akTMBOB (AebuTtopckas 3af40/mKeHHOCTb) y npoaasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCS B Cllyd4ae BO3HUKHOBEHMWS CODLITUIA, NPUBOASALLUX K 06eCLEHEHNI0, B COOT-
BeTCTBMU C [punoxeHvem 3.

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnIo, Yka3aH B [punoxeHun 3.

ONPEQENEHUE CNPABEANTMBOW CTOMMOCTU NO CAENKAM C BAﬂIOTOIZ, 3AKNMKOYEHHbLIM HA YCINOBUUN T+
(MPU HECOBNALOEHWUU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIIO-
YEHMA OOIOBOPA MO NOKYMNKE/MPOOAXE BAINIOTbI)

CnpaBegnueasi CTOMMOCTb 3a[0/HKEHHOCTU MO cAenkaM C BarntoToi, 3aKMioYeHHbIM Ha ycroBusix T+, onpefensieTcs B
pasMepe pasHuLbl Mexay TeKyLLel cripaBeaMBol CTOMMOCTbIO BantoThl B BarntoTe pacyeTa CHA 1 CTOMMOCTbLIO BastoThbl, 3admk-
CMPOBaHHOV B JOrOBOpE Ha AaTy UCMONHEHWs cOeslku, NpUBEaeHHo K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHO pasHuUbl, CAernka NpM3HaeTcs B COCTaBe aKTUBOB (Oebutopckas 3a40mKeHHOCTs) Y NoKyna-
Tens/ B cocTaBe 0063aTenbCTB (KpeauTopckas 3af0/KEeHHOCTb) Yy NpodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a4o/KeHHOCTL) Y MoKynaTens/B cocTaBe akTMBOB (DebuTopckasi 3a40MKeHHOCTs) Y Npoaasua.

CnpaBegnuneasi CTOMMOCTb KOPPEKTMPYEeTCs B Clyyae BO3HUKHOBEHUSA COBbITUM, NPUBOASALLMX K 0GECLeHeHUIo, B COOT-
BeTcTBUM C MpunoxeHuem 3.

Cnuncok o6Lwmx coBbITUIA, NPMBOASLLMX K 0BecLeHeHn0, ykasaH B MpunoxeHun 3.

ONMPEOENEHMUE CMPABEQNIMBON CTOUMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb AeHeXHbIX CpeCTB Ha cY4eTax, B TOM YUCIEe Ha TPaH3UTHbIX, BaNKOTHbIX CHEeTaX, OTKPbITbIX
Ha ynpasnaloLlyo KOMNaHUIO 0.V. o onpegendeTcd B CyMMe OCTaTKa Ha CHeTaXx, OTKPbITbIX HA ynpaBiAOLYyO KOMMNaHUO JIRA
MNo.

CnpaBeanuneas CTOMMOCTb OMpeaenseTcsa B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeaiMBoii CTOMMOCTU Npu
BO3HUKHOBEHUU coBbITUs, BeayLero k obecueHeHuo (MpunoxeHve 3).
Cnuncok 06Lwmx coBbITHiA, NPMBOASLLMX K 0GecUeHeHn0, ykasaH B [MpunoxeHun 3.

NOPAAOK KOHBEPTALIMWU CTOUMOCTEW, BbIPAXXEHHbLIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB U BENUYMHA 0653aTeNbCTB, BbipaXEHHas B BantoTe, OTIIMYHOM OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHus CHA no 6upxxeomy kypcy 3akpbitvs (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns ux cnpaseanmMeon ctoumocTu (ganee gata —T).

Ecnu 6upxesoii kypc 3akpbiTst (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro baHka Poccunckon degepauun.

B cnyyae ecnu LleHTpanbHbimM BaHkom Poccuiickon ®egepaumnm He yCTaHOBMEH KypC MHOCTPaHHOW BarntoThl, B KOTO-
poVi BblpaxeHa CTOMMOCTb akTMBOB (06s13aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTctBum ¢ Mpasunamu Y MU, nen-
cTBylOLW MMM Ha faTy onpegenexms CHA, To ncnonb3yeTcst COOTHOLLEHME MEXY KyPCOM MHOCTPaHHO I BantoThbl U BantoToM onpe-
genenusa CHA B cootBetcTBUM ¢ [Npasunamu Y MNP, gencreyowmmm Ha gaTy onpegeneHus CHA, onpegensemoe Ha ocHoBe
CNoT Kypca 3TUX BartoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BanioThbl, ONpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHBIX CPEACTB BO BKIAOAX

PasmelLeHre feHexHbIX cpecTB No JoroBopy 6aHKOBCKOro Bknaga (ganee — 4eno3nT) MOXET OCYLLECTBNSATLCA Kak B
BantoTe Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauuu.

CnpaBeanuBasi CTOMMOCTb pa3MeLLLEHHOro Aieno3unta 40 HACTYMNIEHNsI CPOKa Ero MOSTHOMO NoralleHus, yCTaHOBIEHHOMO
[OroBOpPOM, onpenensieTcsl B Crieqyowem nopsiake:
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. B CyMMe ocTaTka [eno3uTa, yBelIM4eHHON Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseaimBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON JOroBOPOM, €CMNK CPOK NoralleHns genosnta - «40 BOCTpe6OBaHVIF|»;

. Ecnu cpok noraweHunsa genosnta He bonee 1 (O,D,HOFO) roga, u ctaBka no 4eno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpegeneHus cnpaBensinBon CTOMMOCTU, CripaBenvBas CTOMMOCTb Aeno3nTa NPU3HaeTCa paBHOM OCTaTKy AEeHEXHbIX
CpeacTB BO BKNaae, yBenuMYeHHbIX Ha CyMMY NPOLIEH TOB, paCCYMTaHHbIX Ha AaTy onpeaeneHuns cnpaseanvBon CToOMMo-
CTW NO CTaBKe, I'Ipe,Cl,yCMOTPEHHOVI porosopoM. Ecnu ctaBka no O0roBopy He COOTBETCTBYET PbIHOYHON, TO NPUMEHSAETCS
MeTop, NpMBEAEHHON CTOMMOCTH 6y,D,yLL|,VIX OEHEXHbIX MOTOKOB.

. Ecnu cpok noraweHuns genosuta 6onee 1 (O,EI,HOFO) roga, To cnpaseanmBad CTOMMOCTb Aeno3unTa onpenendaeTcda no
meTony npuBeneHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeceHuUs UBMEHEHUI B YCNOBWSI ONpeaeneHns Cpoka JoroBopa MakCcumMarnbHbIA CPOK onpenensieTcs B COOT-
BETCTBUM C N3MEHEHHBLIM CPOKOM Aeno3uTa, AeNCTBYIOWNM Ha AaTy onpegeneHns cnpaBeanmBon CTOMMOCTU, MPUYEM Hakone-
HWe cpoka BKaga He NPOUCXOAWNT.

CnpaBegnueasi CTOMMOCTb 4€MN03UTOB ONnpeaenseTca B COOTBETCTBUN C METOAOM KOPPEKTUPOBKM CpaBennNBON CTOU-
MOCTM MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeHutio (Mpunoxexune 3).

Cnuncok obLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnIo, Yka3daH B [punoxeHun 3.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyMTbiBaeTcs No dopmyne:

NP
Pv=_"n
nz_; (1+ I,.)Dn/365

roe:
PV — cnpaBepgnuBas (npvBefeHHasn) CTOMMOCTb akTMBa (06a3aTenbCcTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NoralleHus akTnea (06s3aTensbcTBa), HauMHas ¢ gaTbl onpenenexHus
CYA;

P

N - cymMmma n-0ro AEHEeXHOro NoToKa (MPOLEHTLl U OCHOBHAs CyMMa);

N - NOPSIAKOBbIN HOMEP OEHEXHOro NoToka, HauMHasg ¢ aatbl onpegeneHusa CHYA;

" . konuuecTBO AHelt OT AaThl onpenenernst CHA 4o AaThbl N-0ro JEHEXHOro NOTOKa;

I - CTaBka AUCKOHTMPOBAHWUSA B NPOLEHTax ro4oBbIX, ONpefeneHHas B COOTBETCTBUN C HacTosAwmumu MNpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble NOTOoKW, BKIoYast MPOLEHTHbIN JOXOA, pacCUMTLIBAOTCS B COOTBETCTBUU C YCITOBUSIMU [OrOBOpa, AaTol ae-
HEXXHOro NMoTOKa CYMTaeTCs oXupgaemas naTa, B KOTOPYH MiaHUpyeTcs NOCTYMneHne AeHeXHbIX CpeAcTB, COOTBETCTBYOLLAS
[laTe OKOHYaHWsi N-0ro nepuoaa (3a UCKNKYEeHNEM Cly4YaeB JOCPOYHOrO NoralleHnss OCHOBHOMO Aonra).

CyMMbI JE€HEXHbIX MOTOKOB PacCYUTLIBAOTCA C YY4ETOM Kanutanusauumm NpoLEHTHbIX JOX0A0B, €Cr 3TO NpenycMoT-
peHo ycnosusiMm Joroeopa.

padmk fEeHEXHbIX MOTOKOB KOPPEKTMPYETCA B Cry4ae:

° BHECEHMs1 U3MEHEHWI B [OroBop (B TOM 4YMCrie B YacT¥ U3MEHEHUsI CTaBKWU MO 4OroBOpY, Cpoka AelCcTBMS A0roBopa,
NepuoANYHOCTM UM CPOKOB BbINaThl MPOLEHTHbIX A0X0A0B),
° N3MEHEHWNS CyMMbl OCHOBHOIO Aosira (MONOMHEHUS!, YaCTUYHOIO OCPOYHOIO MOraLleEHUsi OCHOBHOMO [0M1ra, ECIIv OHO He

ObINo yyTeHo B rpadmike).

I'Iop;mox U nepuoanuvYHOCTbL onpeaenieHNA CTaBkM AUCKOHTUPOBaHUA

CraBka OWCKOHTUPOBaAHUA onpenendaeTcAa N0 COCTOAHUIO Ha KaXXayko OaTy onpeaeneHna cnpaseniMBon CTOMMOCTW.
CraBka ONCKOHTMPOBAHUA paBHa:
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o CrtaBke, NpegyCMOTPEHHOW OrOBOPOM, €CNY flaHHasi CTaBka COOTBETCTBYET PbIHOYHOW.
CTtaBka no J0orosopy NpusHaeTCsi PbIHOYHON, €CNW JOrOBOP 3aKMioyeH ¢ GaHKoM, KOTOpbI BxoauT B [lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHBIX OpraHu3aunii, yTBepXXaeHHbln baHkom Poccun Ha ocHoBaHWM MeTOOUKM, YyCTaHOBINEHHOW Ykasa-
Huem banka Poccum ot 22.07.2015 Ne 3737-Y «O meTogumke onpedeneHns CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-
unii», 1 onybnvkoBaHHbIN Ha canTe BaHka Poccun www.cbr.ru.
e  CpeaHeB3BeELLEHHOM NPOLIEHTHOW cTaBke, onybnukoBaHHo BaHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn
CTOMMOCTM 4Eeno3nTa, ECNK NPOLEHTHAsA cTaBka, MpegyCMOTPEeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON NPOLIEHTHOW CTABKOW NoapasyMeBaeTcsi pa3MelleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaLunsa 0 NPOLEHTHbIX CTaBKax
no genosutam (Bknagam), pasmeLleHHbIX B Lenom no Poccunckon Pegepaummn 3a mecsiy, Hambonee 6nmskui k gate
onpefenexHvs cnpaseanuBoi CTOMMOCTM, B BarnioTe, COOTBETCTBYHOLLEN BanoTe AeN03nTa, Ha CPOK, CONOCTaBUMbIN
CO CPOKOM, OCTaBLUEMCS 0 AaTbl NoraweHus (Bo3spaTta) AenosuTa Ha aaTy onpeaeneHus cnpaBensimBo CTOMMOCTH,
B COOTBETCTBUM C Pa3BEPHYTON LLUKArou.
Ecnu baHk Poccun nepectaeT nybnukosats CBeAeHNst O NPOLIEHTHBIX CTaBKax Mo Aeno3vTaM (Bknagam), pasMeLLeHHbIX B LIENIOM
no Poccuiickon ®Penepauun, a AaHHbIe nNepeHocaTcs B pasgen «PeTpocnekTnBHOM uHOpMaLmmy, Ynpasnsiowas KoMnaHms

BrnpaBse NOMeHATb NCTOYHUK AaHHbIX MO CBOEMY OGOCHOBaHHOMy 9KCNepTHOMY (MOTVIBI/IpOBaHHOMy) CyXOeHUIo.

® Ecnun Hanbonee no3gHasa cpeqHeB3BeLUEHHasi MPOLEHTHas CTaBka, packpbiTasi Ha cante baHka Poccuu, paccumTtaHa
paHee, YeM 3a Mecsdl A0 AaTbl onpeferneHus cnpaBeasivBo CTOMMOCTM, PblHOYHAsi CTaBKa NOOMEXUT KOPPEKTU-
pOBKE.

OMNEPALMOHHAA OEBUTOPCKAA 3AAOITXKXEHHOCTDb

Mpu3HaHne febuTopckor 3aA0MKEHHOCTY ONepaLMOHHON OCYLLIECTBNAETCA Ha OCHOBaHWK YCNOBUIA NoralleHns u go-
MYCTUMbIX CPOKOB MPOCPOYKN UCNOMHEHUsi 06513aTeNbCTB KOHTPareHToB, yCTaHOBIIEHHBIX MO KaXg4oMy By Aebutopckon 3agon-
XEHHOCTWN B COOTBETCTBYIOLLMX NPUINOXEHUSAX HacToawmx MNpasun onpegenenna CHA. OTcyTcTBME yKa3aHWsA Ha BO3MOXHOCTb
Npu3HaHnsa [ebUTopCKoM 3a40MKEHHOCTM OnepaLMoHHON 03HaYaeT, YTO Takasl 3a40MKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, KaK onepaLMoHHas.

[ebuTtopckasi 3ag0MKEHHOCTb, NO KOTOPOW BbISIBNIEH OOUH UMM HECKOJIbKO NPU3HAKoB obecLeHeHus], yKa3aHHbIX B
MpunoxeHnn 3, KpOMe [ONYCTUMOW NPOCPOYKM 0643aTeNbCTB B pamMKax onepaLmMoHHOro uykna, He MoxeT ObiTb NpM3HaHa one-
paLMOHHOMN.

[ebuTopckas 3a40MKeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb NMpU3HaHa onepaumoHHON
(Hanpumep, ecnu y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3aJ0MKEHHOCTH).
YnpasnsioLasi KOMNaHus SormkHa NPOBOANTL aHanm3 ypoBHS pucka no 4ebUTopCKon 3a40MKEHHOCTM, KOTopas paHee
Obina kBanuuumpoBaHa onepaLyoHHON, 1 NO MHOW AeBUTOPCKOM 3a[40MKEHHOCTH, NPU3HaHWe KOTOPOW OCYLLLECTBNAETCS.
AHanu3 ypoBHs pucka npoBoguUTCS:
e Ha Kaxaylo oT4yeTHYylo AaTy, yctaHoBneHHyto Npasmunamu onpeaenenus CHA MNA®;
e [PV NepBOHavYanbLHOM NPU3HaHUM EeBUTOPCKOW 3a40MMKEHHOCTY;
e  Ha MOMEHT nepexofa AebuUTopCKoW 3a40MKEHHOCTH M3 cTaTyca «OnepaumoHHON» B CTaTyC «MPOCPOYEHHOMY.
[ns uenen npoBegeHus aHanusa, YnpasnsioLwas KOMNaHus NCnonb3yeT JOCTYMHYH el 060CHOBaHHY 1 NoaTBep-
Xaaemy nHgopmMaumio.
B npouecce aHanu3a Ynpasnsiowas KoMnaHusa onpegenser:
® BO3MOXHOCTb KBanundukaumm AebUtopckon 3agomkeHHOCTU B KaYeCcTBe OnepauyoHHON, NPUsHaHne KOTOpoW OCYLLeCTB-
nseTcs Brnepsble;
® He0OXOAMMOCTb N3MEHEHMNS NMOAXOAa K y4eTy AeBUTOPCKON 3a40MKEeHHOCTW, paHee NPM3HaHHOWM OnepaLyioHHOMN.
Bonee nogpobHo nHdopMaLms o KpUTepuaxX KBanndukaumm pasHbix BUA0OB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHON paccMoTpeHa B COOTBETCTBYOLLMNX pa3aenax Hactoawwmx MNpasun onpegenenns CHA.
B TeyeHne Bcero cpoka kBanudmkaumm 4ebuTopckon 3af0MmKEHHOCTM KaK OnepauMoHHON, ee cnpaBeanmBas CTou-
MOCTb OonpegensieTcs B HOMWHaNbHOW BeNuyvHe Ha AaTy onpegeneHust cnpaseanmBoi CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CMTPABEQJIMBOU CTOMMOCTU KPEOUTOPCKOM 3A0OMKEHHOCTHU

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb KpeaUTOPCKOM 3a40/IXKEHHOCTM ONpeaenseTcs B pasMepe ee octaTka Ha gaty onpegene-

Hna CYA. He guckoHTupyeTtcs.
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CnpaBegnmBasi CTOMMOCTb 0083aTenbCTB MO BhbiNfiaTe BO3HArpaXKadeHW U pacxofdoB, CBA3AHHbLIX C AOBEPUTENbHbLIM
ynpaBsreHuem, npu3HaeTcs B CyMMme, He NpeBbillatoLLer NpeaenbHO 4oNYyCTUMbIN pa3Mep BO3HArpaXxaeHun Ha aaTty npusHaHmus
B cootBeTcTBMU C MNpaBunamu OY MN®, a Takke B cymMe, He MpeBbIlatoLlell chopMMpOBaHHbI pe3epB Ha NMpU3HaHWs CooT-
BETCTBYHLLEro Bo3HarpaxaeHus (B cnydae popmMmpoBaHns Takoro pesepaa)

B cnyuae, ecnu B pacyet CHA MNN® BknoyeH pe3epB Ha BbiNfaTy BO3HarpaxaeHui, annpokcuMauunsa BenuynH, nog,
KOTOpbIE NPOUCXOAMT popMUpoBaHMe pesepBa — He TpebyeTcs.

CnpaBegnueasi CTOMMOCTb YKa3aHHbIX HUXe 06513aTenbCTB onpeaenseTcsi Ha OCHOBaHWM AOKYMEHTOB, NoATBEpXaato-
LLMX OKa3aHHbIE YCryru (annpoKcMMaums He NPUMEHSIETCS):

- pacxoabl No obcnyxnBaHnio 6aHKOBCKMX CHETOB (BKMNOYas BamnoTHBIN KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3aumii Mo COBEPLUEHUIO CAEMNOK U OBCNYXXMBaHUIO CHETOB B TaKMX OpraHmM3aLusix;

- pacxogbl TPETbUX AL, onJlavynBaemMble B COOTBETCTBUN C OroOBOPOM 06 okasaHumn ycnyr cneunann3mpoBaHHOro eno3ntapud.

NOPAAOK ONPEQENEHUA CNPABELQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONXKEHHOCTU NO BLINNATE OU-
BUOEHOOB U AOXOMOA MO LEHHbIM BYMAIAM

[ebuTopckasn 3a40mKEHHOCTb MO BbiMaTe ANBMAEHAO0B MO akUMsIM NPU3HAETCS ONepaLnoHHON, B OTCYTCTBME NPU3Ha-
KOB 0bOecLeHeHus:
e B TeuyeHue 25 paboumx gHel ¢ gaTbl NpU3HaHMs 4eBUTOPCKON 3a40KEHHOCTU POCCUNCKMX SMUTEHTOB;
e B TeuyeHue 45 pabounx AHeN ¢ AaTbl NpU3HaHMSA OeBUTOPCKON 3a00SIKEHHOCTM UHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX KopropaLuii.
OueHka cnpaBeanuBoi CTOMMOCTM AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTe AUBMAEHOO0B Mo akLMaM onpegenseTcs
B TEYEHME BCEro Cpoka KeanudukaLumm Takol 3a00IIKeHHOCTM Kak onepauyMoHHON ucxoas ms:
KONMUYeCTBa akUWI, y4TeHHbIX Ha cyeTe geno MO Ha faTy, Ha KOTopyH ONpeaensitoTcs nuua, MMetoLLMe NpaBo Ha
nonyyexHve aneuaeHaa (qoxoaa) n oGbsABNEHHOTO pa3Mepa AuBuaeHaa (qoxoaa), NPUXOASLLErocs Ha O4HY COOTBETCTBYHOLLEN
KaTeropuu (Tvna) 3a BbIYETOM HanoroB 1 c6OPOB, €CNN 3TO NMPUMEHMMO.

B cnyuyae oTcyTCcTBUSI OhrLmanbLHON MHGopMaLumm 0 pa3mepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXALLEro YAepXaH o, MPUMEHSAETCH MakCcMManbHO BO3MOXHas cTaBka Hanora B pa3vepe 30%. No dakTy no-
CTYNneHus Taknx AOXo40B/aMBUAEHO0B Ha BaHKOBCKMe cyeTa Ynpasnstowen komnandum O.Y. NU® B pasmepe, BknoYaoLwem B
cebs cymmy Hanora, YnpasnsoLlas KoMnaHus oHauMcnseT AeOUTOPCKyo 3a00/IKEHHOCTb Ha CyMMY Harora.

Mo ncteyeHun cpoka kBanudmkaumm oedGUTopcKon 3ad0MKEHHOCTM Kak onepaumMoHHOW, cnpaBeasinBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ MNpunoxeHnem 3.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 3.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NPOLIEHTHOMY Aioxony
MO JEHEXHbIM CPEACTBAM HA CHETAX

NebuTtopckas 3a40MmKeHHOCTb Mo NPOLEHTHOMY [0X0AY MO AeHEXHbIM CPeACcTBaM Ha cyeTax yrnpaBstoLLei KoMnaHum
0.Y. MND kBanudmumpyeTcs Kak ornepauMoHHas, B Cllyyae OTCYTCTBUSI NMPU3HaKoB oGecLeHeHusl ¢ AaTtbl MpU3HaHWA A0 AaTbl
BbIMMaThbl NPOLEHTOB BKMIOYNTENLHO B COOTBETCTBUM C JOrOBOPOM/COrnaLleH1eM.

CnpaBegnueasi CTOMMOCTb AeBUTOPCKON 3a40IKEHHOCTM MO NPOLEHTHOMY AOXOAY MO AeHEXHbIM CpecTBaM Ha cye-
Tax ynpaenstower komnadum 1.Y. MNP onpenensieTcs B CyMMe HauYMCIEHHBIX COTIacHO YCrOBUSIM JOroBopa/cornalleHms npo-
LIEHTOB Ha CyMMY HECHMXXaeMOoro ocTaTka - B Cllyyae, eCInu YCroBUSi HAUMCTTEHUS NPOLIEHTOB NO3BOMSAIT Ha4eXHO M JOCTOBEPHO
paccuMTaTbh UX pasMep Ha gaty onpegeneHus CYA.

Mo ucteyeHnn cpoka KBanudmkauum 4ebUTopcKoi 3aJ0MKEHHOCTM Kak OnepaLMoHHON, a Takke B Cllyyae BbisSBIEeHNs
MHbBIX COBbLITMIA, NPUBOAALLMX K 06eCLieHeHI0, cnpaBeannsas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ MpunoxeHrem 3.

Cnncok o6LLMX coBbITUIA, MPMBOASLLMX K 0GecLEeHeHN0, ykasaH B MpunoxeHun 3.

ONPEQOENEHUE CNPABELNMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTMU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHBIX BYMAI

[ebutopckas 3af40MmKEeHHOCTb NO AEHEXHbIM CPeAcTBaM, HaxXoOALWMXCS Y NPOdEeCCUOHanbHbIX YH4aCTHUKOB pbliHKa
LieHHbIX Bymar, kBanuduumpyeTcst Kak onepaumoHHas, B criy4ae OTCyTCTBMSA NpusHakoB obecLeHeHns, a Takke He bonee 3 pa-
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Ooumx gHen ¢ aaThl, Korga ynpaBnsioLlas KoMnaH1s Bblpasuia HaMmepeHne O BbIBOAE AEHEXHbIX CpeACcTB CO cYeTa B YCTAHOB-
neHHon opme COrnacHO 3aKMYeHHbIM OroBopam (CornalleHusim), B criyyae, ecnm B Te4eHUe yKa3aHHOro Cpoka AeHexHble
CPEeACTBa He Mory4yeHbl Ha cyeT Ynpaenstowlern komnanum 1.Y. NMNO.

WHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsawoLWen KOMNaHuM O BbIBOAE OEHEXHbIX CPeacTB
npegocTaenseTcs B CneunannsampoBaHHbIi 4EN03UTapuii He NO3aHEee OHS, CNeayoLLEero 3a OKOHYaHNeM YCTaHOBITEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKON 3a40MKEHHOCTN Gpokepa No AEeHEXHbIM CpeacTBaM, HaxoAAWUMCH Ha
OpOoKepCKOM cyeTe, NPU3HaAEeTC CyMMa OCTaTKka AeHEeXHbIX CPeACTB Ha KOHeL, AHs MOocie COBEPLUEHUS BCEX OMNepaLui ¢ akTu-
Bamu NMU®. BennunHa nebutopckon 3ag0mkeHHOCTU Bpokepa AOoMKHA coBnagaTh C CyMMOW AEHEXHbIX CPeaCTB, OCTaBLUMXCH B
pacnopsikeHnn 6pokepa Ha ocHoBaHnM OT4yeTa Bpokepa, COCTABNEHHOrO 3a leHb, HAa KOTOPbLIV OnpeaensaeTcs CTOMMOCTb YUCTbIX
aKTMBOB.

Mo ncreveHnn cpoka kBanvdukaumm 0ebUTopcKon 3a40IMKEHHOCTH Kak OnepaumnoHHOW, a Takke B Cryvae BbISIBIEHNS
WHbIX CODbITUI, NPMBOZALLNX K 0OeCLIeHEHMIO, CnpaBeainBasi CTOMMOCTb ONpeaenseTca B COOTBETCTBUM C [punoxeHuem 3.

Cnvcok obLwmux cobbITni, MPUBOASALLMX K 0becLieHeHuto, ykasaH B [NpunoxeHun 3.

ONPEQENEHUE CMPABELNIMBOA CTOUMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpeneneHust CYA k npoyert febutopckoii 3ad0MmKeHHOCTM OTHECEHbI B TOM Yucne
cneayowme Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HMKLLIASA B pe3ynbTaTe COBEPLLUEHUS CAENOK C umyLiecTBoM MN®D, no koTopbiM HACTY-
nuna Hanbonee paHHAs AaTa pacyeTos;

e [lebutopckasi 3a0JIKEHHOCTb ynpasnstoLern komnanum nepeq MNMNA®;

e [lebutopckasi 3ag0MKEHHOCTb, BO3HUKLLIAS MO AOroBOpaM C aygMTOPCKOW OpraHu3aumen, OLEHLLIMKOM, Cneumanmanpo-
BaHHbIM Jeno3nTapueM, PErMcTpaTopom, bupxen, ykazaHHbiMu B MNpasunax OY MAN®;

e [lebutopckasi 3a40JIKEHHOCTb, BO3HUKLLIAS NMPW OnfaTe pacxof4oB, CBA3AHHbIX C AOBEPUTENbHBIM YNpPaBleHUeM;

e [lebutopckasi 3a0SIKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe NnepeBoda AEHEXHbIX CPeACTB («AeHbrn B MyTu»);

e [leGutopckasi 3a0MmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe 0T3biBa NuLEH3un y 6aHka unu 6pokepa;

e VHaa nebutopckas 3a0MKeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a00MKEHHOCTb KBaﬂMCbMLI,VIpyeTCﬂ KaK onepauuoHHanA:

e [lebuTtopcKas 3af0KeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBEPLUEHWs1 caenok ¢ umyecteom MUP, no koTopbim
HacTynuna Hanbonee paHHssi faTa pac4eToB, ecrin O6LWuiA CPOK NOralleHusi TakoW 3a40MKEeHHOCT COrMacHo YCNOBUSIM CAENKU
He npesblwaeT 15 pabounx AHen (C y4eToM Cpoka NPOoMoHraunMmn 1 nepesaknioyeHnin JOroBopoB), - C AaThl NPU3HaHWA OO AaThbl
rorawieHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHUs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TEYEHNE KOTOPbIX 3a40IIKEHHOCTb Takke KBanuduumpyeTcs onepauyvoHHON.

® [le6uTopckKas 3aAo0mMKeHHOCTb ynpaBnstowen komnaHum nepe MAU® - B TeueHune 25 paboumx aHen ¢ fatbl BO3HWK-
HOBEHMS KBanuuUmMpyeTcs B Ka4ecTBe onepauuoHHon. MNpu Hannym o6oCHOBaAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXAae-
HUA YnpaensoLwen KOMNaHum o0 TOM, YTO YBEITMYEHME CPOKOB MorawleHust 4eOMToOpCKON 3a0IIKEHHOCTU He ABNSETCA cnepa-
CTBMEM HeraTmBHbIX NPOLIECCOB, BO3HMKLUMX B OEATENBHOCTU YNpPaBnsloLLEen KOMNaHuK, a Takke Hanuvume LOKYMEHTarnbHOro
NOATBEPXKAEHWSI OT YNpaBnsiloLLE KOMNaHUM CPOKOB MOralleHus 3afofMKEHHOCTU, Takasi 3al0MKEHHOCTb NPOoAOoIKaeT OTHO-
CUTbCS K ONepaLmoHHON.

e [lebutopckas 3aA0MKEHHOCTb, BO3HUKLLAsA MO AOroBOpaM C ay AMTOPCKOM opraHu3auuen, oueHLMKOM, cneuuna-
NM3MpOBaHHbIM Aeno3uTapueM, permcTpaTopom, upxen, ykasaHioimu B NMpasunax Y NMA®, a Takke pebutopckan 3a-
AOMKEeHHOCTb, BO3HMKLUAsA NPMY onfiate pacxofoB, CBA3aHHbIX C AOBepUTENibHbLIM ynpasre Huem MU®D — ¢ gaTbl Npu3HaHms
[0 AaTbl OKOHYaHMSA CpOKa OKa3aHWsi YCryr B COOTBETCTBMM C YCITOBUSAMM 3aKMIOYEHHbIX 40roBOpOB. [lonyCTUMbI CPOK HapyLue-
HUs1 06A3aTEeNbCTB COCTaBnAeT 25 pabounx gHen, B TeHYEHNE KOTOPbIX 3a40JIKEHHOCTb BCE eLle KBanuuumpyeTcs onepaumoH-
HoM. [Mpn Hannym 060CHOBaHHOIO AKCNEPTHOTO (MOTMBUPOBAHHOIO) CY>KOEHNS YpaBnstoLLe KOMNaHum 0 TOM, YTO yBEnuYeHne
CPOKOB OKa3aHWsi yCnyr unu noraweHns gebrutopckon 3agomKeHHOCTU He SBNSETCS CNeaCcTBUEM HEraTMBHbIX MPOLLECCOB, BO3-
HUKLLNX B A€ATENbHOCTN AOMKHNKA WU NPW Hannuum OKyMeHTanbHOro NoATBEMKOEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HWSA 3a40rmKeHHOCTM / okasaHus yenyr NN genseTca ocHoBaHWEM ANSA YBENUYEHNS Cpoka KBanudmKaLmm Takon 3af0/KeHHO-
CTU B Ka4yeCTBe OMepaLnoHHON 40 AaTbl, yKa3aHHOW B NPEACTaBMEHHbIX JOKYMEHTaXx.

¢ [le6butopckas 3a/0MmMKEeHHOCTb, BO3HUKLLAs B pe3yfibTaTe nepeBoja AeHEXHbIX CPeAcTB («AeHbrM B NyTU») — B
TeyeHne 3 pabounx AHeN ¢ AaTtbl NPU3HAHUS TakoW 3a[0MKEHHOCTN.

CI'IpaBe}J,l'IVIBaﬂ CTOMMOCTb }J,e6VIT0pCKOl7I 3a40IMKeHHOCTU onpeaendeTca:
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e B cyMMe haKTMUYeCKOro octaTka 3afloJiKeHHOCTM Ha AaTy onpeneneHus cnpaBennMBoi cToMMocTu/gaTty onpe-
AeneHusa CYA B nepuopg KBanuduKkaLmm Takor 3afomKeHHOCTU Kak one pauuoHHo. [lebutopckas 3a40MKeHHOCTb paccyu-
TbIBAETCA Ha KaXkaylo AaTy onpeneneHns cnpasennueoin ctoumocTy. B cnydae, ecnv pasmep 4e6UTOPCKON 3a00MKEHHOCTU He
MOXeT BbITb TOUYHO onpeaeneH Ha aaty onpeaenexdus CYA, To, MCNONb3yOTCA MEeTOAb! annpoKcUMaLmuy BeNUYmH.

e B CYyMMe, onpeenieHHOM C UCMONb30OBaHUEM MeToAa NpUBeAeHHON CTOUMMOCTU Gy Ay LUX AeHEeXHbIX NOTOKOB C
Yy4eTOM KpeAUTHbIX puckoB (MpunoxeHue 3) BO BCEX UHbIX CIyyasiX.
Cnuncok o6Lwmx coBbITUIA, NPUMBOASALLMX K 0GecLeHeHM0, ykasaH B MpunoxeHum 3.

ONMPEAENEHME CNPABELQNIMBON CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PENO

CnpaBeanueasi CTOMMOCTb KpeauTopckon/geduTopckon 3agomkeHHocTn no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJTyYeHHbIX/MepeAaHHbIX AeHEXHbIX CpeacTB No nepeon YacTu gorosopa PEMO go MmomeHTa ucnonHe-
HMs BTOpoK Yactu gorosopa PEMO ¢ yyeTom NpoLEeHTOB, NOAMNEXAaLLMX MONyYeHNo/ynnaTe B COOTBETCTBUM C YCIOBUSIMU 1OTO-
Bopa PEIO.

Ecnu ctommocTb LieHHbIX ByMar no BTopon YacTtu gorosopa PEMNO ckoppekTpoBaHa Ha CyMMy Bbinnat [OXO40B Mo
LeHHbIM Bymaram, nepegaHHbeIM no gorosopy PEMNO, unun cymmy mHbIX BbINNAT, OCYyLLECTBNSEMbIX B pamkax gorosopa PEIMO, To
pacyeT cnpaBeAMBOWM CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEMO ocylecTtensieTcs ¢ y4etom
COOTBETCTBYIOLLUX BbINNaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix @oHaom no nepsow Yact PENMO B TeueHne neproga ot Aatsl
UCMNONHEeHWs nepBow Yactu gorosopa npsamoro PEMO go patel ncnonHeHus stopon vactu gorosopa PEMO kaxabin pabouni
Aexb onpepensetca cornacHo MOAEJIN OLLEHKU CTOMMOCTW LIEHHBIX BYMAI HacToswmx Mpasun onpegenenus CHA.

CnpaBeanueasi ctoumocTb obsizatensctBa MNP no npruobpeTeHuto LeHHbIX Bymar, paHee Nony4YeHHbIX No 4OoroBopy
obpatHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTa UCNOMHEHUs1 BTOpPoW YacTu caenkun obpatHoro PENO, onpenensetcsa B pas-
Mepe cnpaseannBon CTOMMOCTU Takunx LeHHbIX 6ymar cornacHo MOAEJIN OLEEHKN CTOUMMOCTW LIEHHbLIX BYMAI™ HacTos-
wmx MNpasun onpeaenenuna CHA.

CnpaBegnusasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K MOMYyYEHUI0 NepefaHHbIX AEHEXHbIX CPeACTB MO NepBow
Yyactu gorosopa obpatHoro PEINO koppekTupyeTcs B crydae BO3HUKHOBEHUS COObITUI, NPYBOASALLMX K OBECLeHeHn0, B COOT-
BeTCTBMU C [NpunoxeHvem 3.

Cnuncok o6Lmx cobbiTnin, NpUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHun 3.

ONPEOENIEHUE CNPABEQNTMBOWU CTOUMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb BUPXXEBOro pacyYeTHOro NPon3BOAHOro (hrHaHCOBOro UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6GpokepckoMy cHETY NpOBeAEHbI BCE pacyeThl N0 BapuaLMOHHON Mapxe.
CnpaBepgnmasi CTOMMOCTb BHEOMpPXkeBOro pacyeTHoro MNdU pasHa 0 (Honb), npu atom B coctase MNP oTpaxaeTtcs:
e pnebuTopckas 3af0MMKEHHOCTb, Kak oueHka npasa u3 MOU, ecnn no ycnoBrsM KOHTPaKTa Mpu MUCMOMHEHUN Ha AaTty
onpegenenHns CYA 6bin 661 nonyyveH foxo B pa3mepe pasHuLbl MeXAy crpaBeaivBoi CTOMMOCTbIO 6a30BOro aktnea v LEHOW
ucnonHenus NeU B abconoTHOM 3HaYEHUN;
e KpeauTopckasi 3a[0JIKEHHOCTb, Kak oLieHka 06si3aTtensbcTB 13 MNP, B cnyyae, ecrnv no ycnoBrsIM KOHTpaKTa npu ucnorn-
HeHun Ha aaty onpegeneHus CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeaniuBo CTOMMOCTbIO 6a30BOro
aKkTMBa 1 ueHown ncrnonHeHus NeU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnv nopydeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro 6pokepckoro cHeTa He UCMOSHEHO B Te-
YeHwue ABYX pabounx AHel ¢ AaThl NpeAbsABNEHUSI MOPYYEHUS CNpaBeaiMBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha CHETE rapaHTuii-
Horo obecrneveHus onpeaensieTcsi C UCNofb30BaHMEM METOA0B KOPPEKTUPOBKY, YKasaHHbIX B [NpunoxeHun 3. [aHHble 0 Heuc-
nonHeHunn TpeboBaHnsa GpokepoM NpefoCTaBNSOTCA YNPaBsAoLLEe KOMNaHNEN B Crieumanma3vpoBaHHbI Aeno3nTapuin He no3a-
Hee paboyero oHS, cneayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanusas ctoumocTtb [OU KoppekTupyeTcs B Criydae BO3HUKHOBEHMUS COObITUIA, MPUBOASLLNX K 06ecLeHeHUo,
B COOTBETCTBMU C [MpunoxeHuem 3.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnIo, yka3aH B [NpunoxeHun 3.

NOPSAAOK PACYETA BEJINYMHbI PE3EPBA HA BbIMNATY BO3HAIPAXKAEHUA U UCMNONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HATPAXAEHNN N PACXOOOB, CBA3AHHbIX C JOBEPUTEJIbHbLIM YINPAB-
JNIEHMEM NHNo

! MporHosHble 3HauyeHVst 06s13aTeNbCTB, paccyMTaHHbie YNpaBrsioLein KoMnaHuen, npenoctasrsoTcs B Cneuvianm3poBaHHbIA Aenosutapuii
Ha kaxgyto gaty onpegeneHust CHA ¢ ykazaHueM nepuvoaa BbIGOpKM 1 06bACHSIOLLMX NEPEME HHbIX.

[na uernen annpokcMMaumm pa3Mmepa akTuBoB (00s3aTenbCTB) UCMOMb3YeTCA cTaTUCTMKa 3a nocriegHue 12 (OBeHaguath) mecsues, npealle-
ctBytowmx aate onpeaerneHus CHA NN ®. Mpu oTcyTcTBMM Takoro o6bema CTaTUCTUKM METOZ annpoKcUmMaL i NPpUME HUM MPU Ha MUY OaHHbIX
He MeHee 4YeM 3a nocreHve 2 (OBa) mecsiLa, npeaLuecTsyloumx aate onpegeneHus CHA MUO.

B paty nocTynneHus gokymeHTa, NOATBEPXAAKLLUEr0 Oka3aHHbIe YCryru, NPOU3BOAUTCS KOPPEKTUPOBKA HAaYUCEHHbIX 06513aTeNbCTB A0 MX pe-
arnbHOro 3HayeHwus.
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Pesepe Ha BbinnaTty Bo3HarpaxaeHus hopmMmnpyeTcst OTAENbHO B YAaCTW pe3epBa Ha BbiNnaTy BO3HArpaxaeHus yrpas-

NSLWen KOMMaHnM 1 B YacTu pesepBa Ha BbinnaTty BO3HarpaxgeHvs cneumannsmpoBaHHOMY Aeno3nTapuio, nuuy, ocyLiecTBns-
loLLeMy BefieHne peecTpa UHBECTMLUMOHHBIX NaeB ®oHaa, bupxe n ayautopckon opraHusaumm ®oHaa.

Peseps Ha BbinnaTty Bo3HarpaxaeHuin, onpeaeneHHblil ucxoas U3 pasvepa Bo3HarpaxaeHusi, npeaycMoTPEHHOro npa-

sBunamu Y MU, HauucnseTcs HapacTaloLMM UTOrOM U OTpaxaeTcs B cocTaBe obsizaTenscts VO B aaTy onpeneneHvs ctom-
MOCTU YMCTbIX aKTUBOB: C Hanbornee No3aHeN U3 ABYX AaT — AaTbl HAaYana KaneHgapHoro roga Unu Aathl 3aBepLueHust (OKoHYa-
HYs1) POPMMPOBaHUS - JO:

AaTbl OKOHYaHWS KaneHaapHoro roaa;
AaTbl BO3HUKHOBEHMS OCHOBaHMS Ans npekpaiieHus MU (BknounTenbHO) B YaCcTu pe3epBa Ha BbinnaTty BO3Harpax-

OeHunsa ynpaensioLlein KoMnaHuy,

Havbonee nosgHen M3 ABYX OaT Npu NpekpaLlLleHnn - AaTbl OKOHYaHWA npvema TpebosaHui kpegutopos MU mnn

AaTbl OKOHYaHUA peanun3aunm Bcero nmyulecrtea Mnne.

Pe3sepB Ha BbinnaTy BO3HarpaKgeHun paccunTbiBaeTcs OTAENbHO MO KaX40W YacTn pesepBa B crieaylollemM nopsaake:

Ha nepBbIit pabo4nii AeHb OTYETHOro rofa:

roe:

S. o o
'- CyMMa Ha4vmcrneHuns pesepBa Ha rnepBbin pa6oqvw| AeHb OTYEeTHOro roaa,

D . KONM4ecTBO pabounx AHEN B TEKYLLEM KaneHO4apHOM roay;

pacu
CHA™ pacyeTHas (npomexyToyHas) BennynHa CHA Ha nepBbIt paboynin AeHb OTYETHOrO rofa, B KOTOpbIv
HauucnsieTcs peseps b onpegeneHHasi C TOYHOCTbIO A0 2 — X 3HAKOB Nocre 3anaTow no dopmyne:
Axmusebvl, — Km
pacu __ 1
CYA ™" = "
(1 + xyr(n xnpn )
D
Axmugby

pacyeTHas BenuuMHa akTUMBOB, BKMYas AeOMTOPCKYI 3af0MKeHHOCTb Ha MepBblil pabounii
OeHb oT4yeTHOro roga. [1ebuTopckyto 3a40MKEeHHOCTb Ha NepBbI paboyunin AeHb OTYETHOro roga HeobXoANMO yUnTbIBaTb
00 HauUCneHnss BO3HarpaXXaeHun 1 pesepea Ha BbINnaTty Bo3HarpaxaeHusi 3a nepsblii pabounii feHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbIi pabounin AeHb OTYETHOro roga ynpasnsioLen komnaHven ns NUP sosHarpaxgeHui, Haumc-
NeHHbIX B NepBbI pabounii 4eHb OTYETHOrO roga, Heobxo4MMO Npy onNpeaeneHnn pacvyeTHON BENUYMHBI aKTUBOB Ha nep-
BbI paboynin AeHb OTHETHOrO roda yBenuyiuTb CYMMY akTMBOB Ha CyMMY YMnadeHHbIX BO3HarpaxaeHu B nepsbivi pabo-
YA AeHb OTYETHOro roaa.

1 . BenuunHa KkpeaUTOpPCKON 3a0MKEHHOCTY B3 yueTa HauMCMEeHHbIX BO3HArpaxaeHuii Ha nepBblil pabo-

YN OEHb OTYETHOrO roaa.

X- npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XYKn o .
- pasmMep BO3HarpaxmneHus ynpasnsaioLien KomnaHum otHocutensHo CITCYA, yctaHoBneHHbI Mpasu-

namm Y MAN® (B gonsax), eNCTBYOLWMIA Ha NEPBbIA pabounii AeHb OTYETHOMO roaa;

npn - “ -
L COBOKYMHbIN pa3dMmep BO3HarpaxgeHun cneumanmnamposaHHOMyY Aeno3nTtaputo, ayguTtopCckon opraHusa-

unm, Gupxe M nuuy, OCyLLECTBMSOWEMY BeOeHWe peecTpa BragenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B Aonsx), AEACTBYOLNIA HA NEPBLIV paboynii AeHb OTYETHOrO roaa;

X - o -
N - KaXkgasa npoueHTHasa ctaBka, AencTBOBaBLLAasA Ha NepBbIn pa6oq|/|v| OeHb OTYETHOro roga
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/ xylm +'xnpn \

3Havenune | 1+ D | He okpyrnsieTcs.

CHAP"

OkpyrneHue npu pacyete ' u NpPOn3BOAUTCA Ha KakgoM OEeNCTBUM A0 2-X 3HAKOB NOCIIe 3ansiTou.

Ha apyrve oHu onpeaenenus CYA (3a ncknioyeHneM nepBoro paGoyero AHs 0TYETHOro roaa):

(CHAP + ZC%) Z(x o

S_ * n=1 _ S,
i D T ék

roe:

K — NOpsiAKOBbLIV HOMEP KaXkAOro HauMCeHNs pe3epBa B OTYETHOM rofy, NPUHUMAOLLNIA 3Ha4YeHus ot 1 Ao i.
k=i — nopsigkoBbI HOMep nocnenHero (TeKyLLEero) Ha4MCneHus pe3epBaa;

S
k- CyMMa Kaxxgoro npounsseeHHOro B TekyLem oT4eTHOM roay HaudncrneHunsa pesepBa;

- CyMMa o4epenHoro (TEKyLLl,eFO) Ha4vncneHmna pesepBa B TEKyLLEM OTYHETHOM roay;

D . KONMYeCcTBO pabounx AHe B TEKYLLEM KaneH4apHOM roay;

- KOJ1n4eCcTBO pa60‘-IVIX OHen nepuoaa, onpeaenieHHoro ¢ Havyana TeKylero oT4eTHoro roga oo (BK.I'I}OLIaﬂ)

S.
AaTbl HAYUCNeHna pes3epsa ! ;

. o T,
t — NopAOKOBbLIN HOMep paboyero AHs, NpMHaANexallero nepuoay, 3a KoTopbli onpegeneHo ~ i, npuHUMalo-
. y S,
LKA 3HaYeHus oT 1 fo d. t=d — nopsaKkoBbI HOMep paGoyero AHS HauucneHus pesepea ~i ;

cY.
/11 - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEeL Kaxaoro pa60\4ero OHA t, 32 uckndeHnem gHsa

d. Ecnu Ha pabouuii aeHb t CHA He onpeaeneHa, oHa npyHuMaeTcs paBHon CHYA 3a npeallecTtByowmin AHo t paboyuin
OeHb TeKyLLlero oT4eTHOro roga.

Cq pacu

y S,
d . pacyeTHas (npomexyToyHas) BennyumHa CHA Ha aaTy d, B KOTOPOW HauncnseTcs peseps |, onpe-
AeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocne 3ansTon no gopmyne:

Z( yKn n) Z(xnpn n
= (= T + T )
(Axmusbty — Km,, +ZS ) — (ZCI{A(* ! ! )
CqAémctt _ t=1
Z(xyKnT ) Z(xnpn n
(n =1 + )

@+ L 5 ' )

Axmuent
d - pacyeTHas BenvuMHa akTUBOB, BKMHOYasa 0eOUTOPCKYH 3a40MKeHHOCTb Ha aaTy d. [lebutopckyto

3a[0MKEeHHOCTb Ha AaTy d Heo6GX0AMMO YYMTbIBaTL A0 HAYUCIIEHNS BO3HArPaXKaeHWiA U pesepBa Ha BbinnaTty BO3Harpax-
nexva 3a gaty d. B cniyyae onnatel B Aaty d ynpasnstowen komnaHven u3 MNP sosHarpaxaeHni, HauMCcreHHbIX B AaTty
d, HeobxoAMMO Npu onpeaeneHun pacyeTHON BENUYMHbI aKTVBOB Ha AaTy d yBenu4uTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxageHun B gaty d.

Km . .
d - BenuuMHa KpeagMTOpPCKOM 3a40MKeHHOCTH 6e3 yueTa HauMCreHHbIX BO3HarpaxkaeHuin Ha aaty d, Bkrto-

Yyas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouuni aeHb, NpeaecTBytowmi gare d.
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i—
Sk
k=l _ oBLias cymma pe3epBoB Ha BbINMaTy BO3HArpaXaeHWs, HauMCNEHHbLIX C Havana roaa 1o Aatsl d.

X- npoueHTHas cTaBka, COOTBETCTBYHOLLASNA:

VKn pa3mep BO3HarpaxgeHus ynpasnsioLen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn Mpasu-
T,

i
)

namun Y NMU® (B fonsx), 4ENCTBYIOWMIA B TeYEHUe nepuoga

P! _ COBOKYMHBI pa3Mep BO3HArpaxaeHWin CeLuanuaMpoBaHHOMY [eno3nTapuio, ayAMTopCKoN opraHn3a-

unm, Gupxe M nuuy, OCyLLECTBSOWEMY BeAeHWe peecTpa BrnagenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTenbHO
CI'CYA, ycraHoBneHHbIv Mpasunamu Y MU (B gonsix), 4ENCTBYOLWMI B TEYEHME Neproaa 7; ;

N — KOn-BO CTaBOK, 4E/CTBOBaBLUMX B OTYETHOM roay;

X . T
n - KaXkgas NpoLEeHTHas cTaBKa, AelMCTBOBaBLUIasA B TedeHne nepuoga = i

T . . X g
n - KONMYeCTBO paboumx AHEN Neproaa, B KOTOPOM AeiicTBOBana ctaBka “ N, npuHagnexatliee nepuogy =~ i

N
Ti = ZTn
,TAe n-1
N N N N
Z (‘xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=L L=t n=1 R
( Ti Ti : ( T T :
3HaveHus L“S.("T“); D 11+ D He
OKPYTMSIOTCS.
S CqAé?aC‘l

OkpyrneHue npu pacdete ~ ' un NPOM3BOAUTCH HA KaxgoM OEeNCTBMM A0 2-X 3HAKOB Nocre 3ansiTou.

Pa3mep copMMpoBaHHOr0O pe3epBa Ha BbinnaTty BO3HarpaxaeHnsl yMeHbLIaeTcs Ha CyMMbl HAaUUCITEHHOTO B TeYeHne
roga BosHarpaxmaeHusi ynpasnsioLei KoMnaHum, crneumanmsanpoBaHHoOMYy AeN03UTapuio, NULLY, OCYLLECTBIIAIOLWEMY BeeHue pe-
ecTpa BrnagenbLeB MHBECTULMOHHLIX Naes MND, Gupke 1 ayauTopCcKon opraHmsaumm.

MpeBbileHWe pe3epBa NpU HAYUCIEHNM BO3HArpaXxneHs ynpaesioLlen KoMnaHum, Bo3HarpaxaeHus cneumanmsamnpo-
BaHHOMY [ernoavTapuio, ay4UTOPCKOW opraHnsaumm, Gupxe 1 nuuy, oCyLLeCcTBALLIEMY BEeeHe peecTpa Bnagenbues MHee-
CTMUMOHHbIX Naes M, B TeueHne KaneHaapHoro roaa He gonyckaeTcs. HauicneHne BosHarpaxaeHus YnpasnsioLen komna-
HUW Ha NOCINEeAHI0 OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTeylolemM Mpasunam QY M, npu HegocTaTouHo-
CTV pesepBa gornycKkaeTcs 3a cYeT npoumx pacxogos MAN®.

He 1cnonb3oBaHHbIN B TeYeHMe OTYETHOrO rofa peseps Ha BbinnaTy BO3HarpaxaeHUs NoANexXuT BOCCTaHOBIEHMO MO
OKOHYaHWIO OTYETHOro roda, HO He No3aHee NepBoro paboyero AHA roda, CreayloLEero 3a OTYETHLIM, U NPU3HAETCs B cocTaBe
NPOYMX 4OXOO0B. YKkasaHHOe BOCCTAHOBIIEHWE OTpaxaeTcs npu nepeom onpegeneHnn CYA B rogy cregylowmm 3a oTY4eTHbIM
rofiom.

NOPAAOK YPEMYNIMPOBAHUA PASHOIMACUA MEXAY YNPABNAIOLIENA KOMNAHUEN U CNELUWANU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEAENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseaeHHbiM CneumanuavpoBaHHbIM Aeno3uTtapuem 1
YnpasnsioLen KomnaH1en, CTOPOHbI NPOBOAST BHENNAHOBYO CBEPKY COCTOSHMS aKTMBOB M 0bsi3aTenscTs PoHaa n npuHMMatoT
Mepbl K UCnpaBieHnto owmboK, a Takke OCYLLECTBISIOT CBEPKY:

e  aKTVBOB ¥ 06A3aTENbCTB HA NPEAMET COOTBETCTBUSA KPUTEPUAM WX NMPU3HAHNA (NPeKpaLLeHns NpusHaHus);
e ycnonb3yemown ans oueHkn aktusos MU nHpopmaumu;
®  MCTOYHMKOB AaHHbIX A4Nsi ONpefeneHns CTOMMOCTY akTMBOB (BEeMWYnHBI 0653aTeNnbCTB), a Takke nopsigka ux Belbopa;
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. nopsgka KoHBepTaumm Benn4mMH CTOMMOCTEN, BblPaXKeHHbIX B O4HOW BanioTe, B APYryto BanioTy.

Mpu npoBeaeHnn ceepkn CrneunanavpoBaHHbIi 4eno3uTapuii 1 YnpasrsioLlas KomMnaHus Biipase notpeboBaTtb Apyr
y Apyra ntobble JOKYMEHTbI (UK X KOMuK), MoATBepKAaoLWwmne akTbl HarnpaBreHWs/NMonyYeHns pacnopsiKeHuii No cyeTam, Ko-
NN NOATBEPXKOEHWI, BbiCNaHHbIX CneunanuspoBaHHbIM AEN03UTapueM, a Takke APYrux 4OKYMEHTOB, HEOOXOAMUMbIX NS Bbl-
SACHEHUS MPUYMHBI M YCTPAHEHWUS OBHAPYXEHHbIX PACX0OXAEHWUN.

CnpaBka 0 CTOMMOCTU YUCTLIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl O CTeYeHNs NpeaenbHOro cpoka npeaocTaBneHns OTYETHOCTH,
dakT 0BHapyxeHusa pacxoxaeHun gukcupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB ceepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). MNpu atom CneunannavpoBaHHbIV Aeno3uTapuii 3aBepsieT Cnpasky o CHA MNP B cornacoBaHHOM YacTy € Npunoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHuns MNpoTokona pacxoXaeHun yseaoMnsaeT
0 dhakTe pacxoxgeHus baHk Poccun.

®akT nocneayoLwero yCcTpaHeHns pacxoxaeHuin noaTeepxaaerca nyteM 3asepenus cnpasku o CHA MNP Cneunanu-
31pOBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix usMeHeHus faHHbIX, HA OCHOBaHUM KOTOpPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXMT NnepepacyeTy. [epepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLIECTBISIETCS, KOrga OTKIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0b6s3aTenbctBa) coctaBnsaeT meHee YeM 0,1% KOpPPEKTHOM CTOMMOCTU YNCTbIX aK-
TUBOB W OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOppeKTHOW CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKNOHEHWE UCNONb30BaHHOW B pacyeTe CTOMMOCTHY akTuBa (06s13aTenbCTBa) cocTaBnset
0,1% v Gonee KOPPEKTHON CTOMMOCTM YNCTbIX akTBOB CrneunannsnmpoBaHHbIN AEN03UTapuii COBMECTHO C YNpaBnstoLLEen KOM-
naHuen onpeaenseT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas Npy NnpuobpeTeHnn 1 npy noratueHun n obmexHe
naes 1, OCYyLLECTBNAOT BO3MeLLeHne yepba Bnagenbuam UHBECTULMOHHBIX Naes.

[Mpw BbISIBNEHWM OTKIMOHEHUS YNPAaBNAOLLAsA KOMNAHMA U CNeumManin3MpoBaHHbIi Aeno3mTapuin 06s13aHbl NPUHATE MepbI
ONa NpenoTBpaLLeHns ero NoBTOPEHUS.
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NPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buaobl akTuBoB

Kpute puu npusHaHus

KpuTepuu npekpalueHUsA Npu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
TNIOTHBIX cYeTax, OTKPbITbIX Ha
ynpaensowyo komnaHuio [.Y.
nno

[ata 3auncneHnst 4eHEeXHbIX CPeacTB Ha
COOTBETCTBYHOLINA  OaHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHbLIN, BaINOTHbIN) Ha
OCHOBaHMM BbIMUCKN C YKA3aHHOTO cyeTa.

[ata ncnonHeHns KpeawuTHOW opraHu3a-
unen obaA3aTenbCTB MO MEPEYUCIIEHMO
[EHEeXHbIX CPeACTB CO CYETa;

[ata peweHnst baHka Poccum 06 oT3biBE
nuueHsun 6aHKa (BeHexHble cpeacTsa ne-
pexogdaT B cTatyc npo4ven aebutopckon
3a,0MKEHHOCTN);

[ata nukBMpgaumm GaHKa COrnacHo WH-
dopmaumm, packpbiTon B odumumanbHOM
[OCTYMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EFPHOJ o nukBngaummn 6aHka).

[ebuTtopckas  3a40MKEHHOCTb
no NPOLEHTHOMY 4OXO4Y MO Ae-
HEeXHbIM cpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsAoLLy0
komnanuo A.Y. NN

[JaTta, B KOTOpylO CymMMa TpOLEHTOB
(nonHas unu YactTuyHasi) K NonyYeHuo
MOXET GbITb JOCTOBEPHO ONpeaerieHa.

[Jata okOH4YaHWsi nepuoda HauucneHus
MPOLEHTHOrO [oXo4a - B Cry4ae, ecnu
[loroBop/cornallieHne no NpOLeHTHOMY
[OX0Zly Ha OCTaToK MO CYETY COAEPXUT
YCINOBWSl, KOTOpblE HE MO3BOMSIOT NpU
KakgoM onpefeneHun crnpaBennvBon
CTOMMOCTM  [JOCTOBEpPHO  paccuuTaTtb
CYMMy MNpOLIEHTHOro [oxoda K nonydye-
HWIO UK [OrOBOpP/COrnalleHe O Haumc-
NeHUN TMpPOLEHTOB HA HECHWXKaeMblii
ocTtaTtok Mo cuyeTy npegycMaTpusaet
YCINOBWS, NPU KOTOPbIX UTOroBasi cymMma
MPOLEHTOB K MOSYYEHWIO MOXET u3Me-
HUTbCS.

[ata okoH4YaHWsi o0bsi3aTenbcTBa CO-
rmacHo ycrnoBusiM OroBopa/cornalleHusi
O TMpPOLEHTHOM [oXo4e MO AeHEXHbIM
cpecTBam Ha cyeTax ynpaBrsitoLLEN KOM-
naHum [.Y. MN®;

[arta nepeyctynku npaea TpeboBaHusi o
Bbinnarte BkNaga W HauMcrneHHbIX NpoLUeH-
TOB Ha OCHOBaHWM JOroBoOpa;

[ata peweHns baHka Poccun 06 oT3biBe
nuueHsun 6HaHka, (OeHexHble cpeacTBa
nepexogNaT B cTaTyc npoyen aebutopckom
3a0IXXEHHOCTW);

[OaTta nukeupgaumm OaHKa cOrnacHo WH-
dopmMaumKn, packpbiTon B oduumanbHOM
[OCTYNHOM WUCTOYHMKE (B TOM 4uchne 3a-
nucu B EFPKOJT 0 nuksmpauumn 6aHka).

[eHexHble cpeactBa BO BKMa-
Aax, B TOM 4ucCre Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaens-
towyto komnauvumo 4.Y. NMNd

[aTta 3auncneHnst 4EHEXHbIX CPeACTB Ha
COOTBETCTBYHOLUUA AEMO3UTHBIN CYET Ha
OCHOBaHMM BbIMUCKUN C YKA3aHHOTO CYHETa;
[arta nepeyctynku npaea TpeboBaHusa O
BbiNnate BKMaga M HaYUCIEHHbIX Mpo-
LleHTax Ha OCHOBaHWMM 4OroBopa.

[ata ncnonHeHns KpeawuTHOW opraHu3a-
umnen obsizaTenbCTB MO BO3BpaTy BKlaga

(Bo3Bpat Ha cueTr T[NP peHexHbIX
cpeactB Mo AoroBopy — GaHKOBCKOro
BKnapa);

[JaTta cakTMyeckon nepeycTynkn npasa
TpeboBaHusi O BbINMaTte BKMaga v Hauuc-
NEHHbIX MPOLEHTax Ha OCHOBaHUW A0ro-
BOpa;

[ata peweHnst baHka Poccun 06 oT3biBe
nuueH3un 6aHka (oeHexHble cpeacTsa BO
BKMagax nepexogsT B craTyc nebutop-
CKOW 3a[10/TKEHHOCTN);

[ata nukBvpgaumm GaHKa COrnacHo WH-
dopmaumm, packpbiTon B odumumanibHOM
[OCTYMHOM MCTOYHMKE (B TOM 4ucre 3a-
nucy B EFPHON o nukengaummn 6aHka).

LleHHble Bymaru (3a wuckntoude-
HVeM LeHHbIX Bymar nepepaH-
HbIX MO caenkam, cosepluae-
MblM Ha BO3BpPaTHOM OCHOBE,
(coenku PEIO))

[Jata nepexofia npaB cOGCTBEHHOCTM Ha LieH-
Hble Bymaru:

ecnu ueHHas Bymara nognexuT yyeTy Ha
cyeTe Aeno - gata 3a4YnMcrneHus LieHHON
Oymarun Ha cyeT geno, OTKPbITbIN yrpas-
nawowen komnadum O.Y. MNP B cneuna-
NU3MPOBaHHOM Aeno3vTapun, NoaTBep-
XOEHHas COOTBETCTBYIOLLEN BbINUCKOW
no cuyeTy Aeno;

[Jata nepexofa npaB cOGCTBEHHOCTU Ha LEH-
Hble Bymaru:

ecnu ueHHasi Bymara, NoAnexuT yyeTy Ha
cyeTe geno - gata cnvcaHus ueHHon by-
Maru co cyeTa geno, OTKPbITOro ynpaens-
towen komnandmm 4.Y. NP B cneunanunsm-
pOBaHHOM Aeno3vTapun, noATBEPXKOEH-
Has COOTBETCTBYIOLLEN BbINUCKOW MO
cyeTy Aeno;
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€CIv IOKyMeHTapHble LeHHble Gymaru He
roanexarT y4eTy Ha cueTax 4eno - ¢ Aathl
npuema ueHHon Gymaru MNP, onpene-
NEHHOW B COOTBETCTBUM C YCITOBUSIMU [,0-
rosopa W MOATBEPXKOEHHOW aKTOM MNpu-
ema nepepauv LeHHbIX Gymar.

€CNnv [OKyMEeHTapHble LieHHbIe Bymaru He
noanexar y4YeTy Ha cyeTax - ¢ AaTbl nepe-
[aum ueHHon Gymaru MU®, onpepeneH-
HOW B COOTBETCTBMMU C YCNOBUSIMM [Oro-
BOpa M MOATBEPXOEHHOW aKTOM mnpuema
nepegaun LeHHbIX bymar;

€CIM N0 SMUTEHTY LieHHbIX Oymar BHeceHa
3anucb B EMPIOJT o nukBmpaumm - ¢ gatsl
3anucu o NUKBMAALUN dMUTEHTA (Nony4e-
HUS WHdopMaLMM O NUKBMAAUUM IMU-
TeHTa).

[ebuTopckas 3ad0MKeHHOCTb
no BbinNnarte AVBUAEHOOB MO aK-
umam

Onsa pebutopcko 3a0MKeHHOCTM MO Bbl-
nnate AVMBMOEHOOB MO aKUUAM B MOpsaKe
ybbiBaHNA npuopuTeTa:

[ebutopckasi 3a00KEHHOCTb NO NpUYK-
TaLWMMCA K MOMNyYeHuio AuBMAEHOaM
NPU3HaETCA Kak akTUB C NepPBOro AHS, KO-
roa UeHHble Oymary HadMHalT TOopro-
BaTbCs 6e3 yyéta  OuBMOEHOOB
(DVD_EX _DT). B kayectBe MWCTOYHUMKA
WHGOPMaLMN  UCMONb3YKTCA  AaHHble
HKO AO HP[J vnu nHble AoCTyMNHblEe UH-
(hopMaLIMOHHbIE CUCTEMBI;

Jata B COOTBETCTBUM C WHdpopmaumen
HKO AO HP[ unu odumumanbHbIX CanTos
SMUTEHTa LeHHbIX Oymar - gaTta dumkca-
UMM peecTpa akuMoHepoB ANd BbiMnathbl
AVBMAEHOOB;

npu OTCYTCTBUM UHGOPMaLUM U3 Bbille
yKa3aHHbIX UCTOYHMKOB (B TOM YMChe pas-
Mepa npuuuTalLmnxcs BbINMart) - gata
3a4MCneHns AeHexXHbIX CPeacTB Ha pac-
YeTHbIV CYeT yMpaBnsioLen KoMnaHum
A.Y. MN® (B Tom umcne Ha cyeT Bpokepa
MNo).

HaTa ncnonHeHuns oba3aTenbCcTB AMUTEH-
TOM, MNOATBEPXAEHHON 6aHKOBCKOW Bbl-
MUCKOM C pacyeTHOro cyeTa ynpasnsio-
wen komnaHum O.Y. MNP /otyeTom Gpo-
kepa MNMNND;

[aTta nuKBMOaumMm 3SMUTEHTa, COrnacHo
Bbinucke 13 EMPHOJ (Mnu Bbinucku 13 co-
OTBETCTBYIOLLEr0 YNONTHOMOYEHHOro Op-
raHa MHOCTPaHHOro rocyAapcTaa).

[eHexHble cpencTBa, Haxoas-
wuecsa y npocpeccrmoHanbHbIX
YYaCTHUKOB pblHKa LEHHbIX Oy-
Mar (aanee — 6pokep)

[ata 3auncrneHus geHexHblX cCpeacTB Ha
crneuunanbHbIi BPOKEePCKUIA CHET HA OCHO-
BaHMM oT4yeTa Gpokepa

Hata wuvcnonHeHus 6Gpokepom 00sA3a-
TENbCTB MO MEPEYUCTIEHMIO  OEHEXHbIX
cpeacTB C creumanbHoro BpokepcKkoro
cyeTa;

[ata pelweHnst baHka Poccun 06 oT3biBe
nvueHsun y Gpokepa (OeHexHble cpen-
CTBa NepexoasiT B crtaTyc npo4vev aebu-
TOPCKOW 3aJ0/MKEHHOCTH);

[arta nuksBngauum Gpokepa cornacHo WH-
dopmaumm, packpbiTon B odumumanibHOM
[OCTYMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EFPHOJ o nukBnaauum 6pokepa).

3af0/mKkeHHOCTL MO caenkam ¢
LEeHHbIMN 6ymaraMM, 3aKI4eH-
HbIM Ha yCnoBUAX T+

[JaTa 3aknioyeHus gorosopa no npuob-
peTeHuio (peanusaumnm) LeHHbIX ByMmar.

[aTa nepexona npas CcoBCTBEHHOCTU Ha
LeHHble 6ymarm nogreepXxaeHHasa Bblinuc-
KoM no cyeTy geno.
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Mo poroBopam  npsiMoro
PEMO (npogaBuoM LeHHbIX By-
Mar no MepBoW YacTu gorosopa
PEMNO saBnseTtca ynpasnsiowas
komnanua A.Y. MN®):
- Obgaszarenbctea NMN® no
BO3BpaTy [ EeHeXHbIX
cpeacTB, MNOMYyYEHHbIX MO
nepBon 4actM Aorosopa
npsimoro PETO;
- LleHHble Gymaru, nepenan-
Hble POHOOM MO NepBou Ya-
CTM  JoroBopa  MpsiMOro
PENO.

Mo poroBopam o6GpaTHOro
PENO (mokynaTenem UEHHbIX
6ymar no pgorosopy PEMO no
nepson yactu PEIMNO sasnsetcs
ynpasnsawowaa komnaHua [.Y.
Mno):
- pebutopckasa 3aformKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX OEeHEXHbIX CPEACTB
no nepBoOW YacTn gorosopa
obpatHoro PENO;
- 06s13aTeNnbLCTBO NO o6paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, 1 pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NOSIHEHUSI MO BTOPOWN YacTu Jo-
rosopa obpartHoro PEMO.

Dorosop npsimoro PEMO:

e  Ha AaTy UCMOMHEHNs NepBon YacTun Joro-
Bopa PEMNO, npusHaeTcs kpeguTopckas
33[0IKEHHOCTb B CYMME MOMYyYeHHbIX
AEHeXHbIX CPeACTB MO NepBoW YacTn Jo-
rosopa PEIO, yBenuyeHHas Ha cymmy
NPOLEHTOB, PacCYNTaHHbIX Ha AaTy onpe-
Aenernsa CHA no ctaeke, NpeaycMoTpeH-
HOW OroBOPOM/GMPXKEBOV CAENKON;

DoroBop o6paTtHoro PENO:

e pu3HaHME LEHHbIX Bymar, nomnyyYeHHbIX
no nepeow 4yactu gorosopa PEIMO, He
NponCXoauT;

e  Ha [aTy MCMOMNHEHWs NepBOKr YacTu Joro-
Bopa PEINO npusHaetcs pgebutopckas
3aJ0JKEHHOCTb B pasMepe CyMMbl Ae-
HeXHbIX cpeacTs, nepeaaHHoie MNP no
nepson 4vactu gorosopa PEMO, yeenu-
YEHHOW Ha CyMMy MNPOLIEHTOB, paccyu-
TaHHbIX Ha gaty onpegenenuns CYA no
CTaBke, NPeayCMOTPEHHOW  [O0roBo-
pom/GupXKeBO CAENKOM

e Ha gaTty cnucaHusa co cyeta OEMO ueH-
HbIx OyMar, Nony4YeHHbIX MO 4OroBopy 06-
patHoro PEMO (Tonbko B criyyae, ecnu
Ha MOMEHT cnucaHusa co cyeta OEMNO
LeHHbIX Bymar no caenkam Kornmyectso
npuaHaHHbIX B MNP LeHHbIX Bymar paBHO
HYIN0), 4O MOMEHTA UCMOJTHEHUS MO BTO-
pol 4actu, npusHaeTcss oba3aTenbCcTBO
MNP no nprobpeTeHnto TakMX LEHHbIX
Oymar AN WCMONHEHUs BTOPOM 4acTu
caenku obpatHoro PENMO.

e  Ha AaTy UCNOMHEeHWs BTOPOW YacTu AOro-
Bopa PEINO npoucxoauT npekpalieHve
NpuU3HaHWa KpeauTOPCKOM 3ad0IMKEHHO-
CTM B CyMME TMOMYyYEHHbIX [OEHEXHbIX
cpeacTs no nepsoi YacTu. B cnyyae ecrin
ucnonHeHve obgasatensctB He OGyger
BCTPEYHbIM, NoA4 AaTON UCMONHEHUSA BTO-
pon YacTu, npuHUMaeTcst 6onee NO3QHAS
13 ABYX AaT: NOCTaBKW UMK onnarkl;

e  npekpalleHne NpusHaHus LeHHbIX Gymar
nepegaHHbIx No npsamomy gorosopy PEMNO
He NMPOVCXOAMUT.

e  Ha gaTty UCMONHEeHUs BTOPOW YacTu JOro-
Bopa PEINO npoucxoanTt npekpaiieHve
npu3HaHna 0ebUTopcKoW 3a0MmKEHHOCTH
KOHTpareHTa no gorosopy PEIO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BartoTON, 3aKMiloYeHHbIM  Ha
ycnosusax T+

[JaTta 3aknouveHus  gorosopa no no-
KyI'IKE/I'I poaaxke BanThbl.

[aTa nepexopga npaB cOBCTBEHHOCTU Ha Ba-
M0TY Ha OCHOBAaHUW BbINWUCKM CO cYeTa, OTKPbI-
TOro Ha ynpasnswowy koMnaHuio [.Y.
MN®d/6pokepckoro otyeTa.

lMponsBogHble hMHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryemblie
Ha bupxe

[ata oTpaxeHuss GpokepoM npuoGpeTeHns
COOTBETCTBYHOLLEro KOHTPaKTa Ha Bupxe.

[ata oTpaxeHusi B oTyeTe Gpokepa peanusa-
LMK COOTBETCTBYIOLLLErO KOHTpaKTa Ha Bupixe,
a Takke npu nNpekpaweHnM B COOTBETCTBUU C
KOHTpakToM TpeboBaHWin u obsa3aTenscTs (B
TOM uucrie, NpY UCMOMHEHUN KOHTPaKTa U Mo
MHBIM OCHOBaHWAM, yKasaHHbIM B npasunax
KIMUPUHra, B yCTAHOBNEHHOM UMK Nopsaake).

[ebuTtopckas 3ag0MKeHHOCTb,
BO3HMKLIAsA B pe3ynbTare Cco-
BEpLUEHMS COEernoK C umyLlle-
ctBom MN®, no koTopbIM HacTy-
nuna Haubonee paHHsA fata
pac4yeToB;

OebuTtopckaa  3ag0MMKEHHOCTb
yrnpaBnsoLLen KoMnaHnm nepeg
nno;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLLIASE MO [JoroBopam C

e [nAa pebuTopcKon 3aA0MKEHHOCTU
ynpaBnsilowe komnaHuu nepeg NMA®
— YCTaHOBMEHHbIN aKT NpeBbleHns 40~
NYCTUMOW BeSIMYMHBI  BO3HarpaxaeHum
n/unu pacxogoBs, CyMMa NpPEeBbILLEHNS KO-
TOPbIX MOAMEXWUT BO3BpaTy YMpaeBnso-
e KoMnaHwenh, Wnu YCTaHOBMEHHbIN
aKT W3NUWHE BbINSIAYEHHOrO BO3HA-
rpaxgeHns  ynpaBnsiloLen KoMmnaHuu,
CymMMa KOTOpPOro MOANEeXuT BO3BpaTy B
MN®, wnn cymma ybbiTka, KoTOpas
ynpaenstoLiaa KoMnaHusa 4ofxHa Bo3me-
ctuTb B [MN® B pesynbTaTe AONYLLEHHOMO
HapyLleHus TpeboBaHWI 3akoHodaTenb-
cTBa.

e [lata ucnonHeHus obs3aTenbLCTB nepen
MN®, cornacHo gorosopy unu MNAY (s cny-
Yae 3af0/MKEHHOCTU YNpaBnsitoLlen KoM-
naHum);

e [laTa nuKBMAAUMM KOHTpPAreHTa, CornacHo
Bbinucke 13 EFPHOI.

e [laTa 3KCMEPTHOro (MOTUBMPOBAHHOIO)
CyXXOeHust Ynpanstouwern KomnaHum o6
OTCYTCTBMM OBOCHOBAHHbIX OXXMAAHWUIA OT-
HOCUTENMBbHO MOMyYeHns npeaycMOTpeH-
HbIX OOrOBOPOM [EHEXHbIX MOTOKOB, B
cnyyae, ecnu pgebuTopckas 3ag0MmKeH-
HOCTb, MOXET ObITb NPU3HaHa NpeKpaLLeH-
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ayauTopcKon opraHusauuen,
crneunanuanpoBaHHbIM 4enosu-
Tapuewm, perucrpaTopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
ay nno;

[lebutopckas 3ag0MKeHHOCTb,
BO3HUKLLAA B pesynbTtaTe nepe-
BOAA  [AEHeXHbIX  cpeacTs
(«aeHbrv B nyTuy);

[ebuTtopckas 3ag0NKEHHOCTb,
BO3HUKLLIAS B pesynbrate oOT-
3blBa nvueHsun y GaHka unu
Opokepa;

WHaa pebuTtopckas 3ago0riKeH-
HOCTb

e [na pebuTOpCKON 3a[0IMKEHHOCTH,

BO3HUKLWIEN B pe3yfibTaTte nepeBoga
OEeHeXHbIX cpeacTtB — akTuyeckoe
cnucaHusl OeHEeXHbIX CpeacTB C OLHOro
cyeta MND n oTcyTcTBME (hbakTa 3auuc-
nexusa Ha gpyrom cyet NN, Ha koTopbIN
OCYLLLeCTBNANCS Nepesos.

e [na pebuTOpCcKOW 3aA0MMKEHHOCTH,

BO3HMKLIEN B pe3ynbTaTe OT3biBa Nu-
ueH3un y 6aHka wnm b6pokepa — gata
OT3blBa NuuUeH3nn 6aHka, 6pokepa.

e [Ina ocTanbHbLIX BUOOB AebuTopcKol 3a-

JOMKEHHOCTW - AaTa nepefadn akTUBOB
(meHexHbIX cpeacTB) NULy, B OTHOLLEHUN
KOTOPOro BO3HWUKaeT aebutopckas 3aaon-
YXEHHOCTb.

HOW B COOTBETCTBMM C OOLLMMM NONOXKEHU-
MU, yKasaHHbiMu B naee 26 [paxpaH-
ckoro kogekca Poccuiickon degepaumm.

Buakl o653aTenLCcTB

KpuTepumn npuaHaHus

KpuTepum npekpalieHUs NpU3HaHus

Kpeautopckass 3ago0siXeHHOCTb
no caenkam, No KOTOpPbIM HaCTy-
nuna Havbonee paHHAA AaTa
pacuyeToB

[ata nepexoaa npaBa cob6CTBEHHOCTU Ha ak-
TMB (OeHexHble cpeactea) k [P ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKaET KpeauTop-
ckas 3a0MKEHHOCTb.

[aTa ncnonHeHus obsasatenscts MNP no go-
roBopy.

Kpeautopckasi 3ag0rmkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMN®

[ata BKNOYEHUS AEeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepedaHHblX B onnaTty WHBe-
CTMLUMOHHbIX NaeB, B umyLiectso MANS.

[ata BHeceHus Npuxo4HOM 3anucuK O Bblaave
WHBECTULUMOHHbIX naeB B peecTtp MU co-
rnacHoO OT4yeTy perucTparopa.

KpenuTopckas 3ag0mmKeHHOCTb
no BblAa4vye WHBECTULMOHHBLIX
naes MNP npu obmeHe

HaTta 3auncnenus B NMN® nmyectsa, nocry-
nuBLLEro B onnaTty obmeHa naes.

[laTta BHeCeHuUs1 NpMXo4HOM 3anvcuK O Bblaave
WHBECTULUMOHHbIX Naes B peectp NN npu 06-
MeHe COrnacHoO OT4eTy permcrpaTopa.

KpenuTopckas 3ag0mmKeHHOCTb
Mo Bbinnate AeHEXHON KOMMeH-
cauumu Npu NoralleHnn MHBECTU-
UMOHHbIX naeB MNP (nepeunc-
NEHNN OeHEeXHbIX CPeacTB npu
obmeHe naes)

[ata BHeceHUsi pacxo4HOW 3anucu o nora-
LWeHun (cnucanmm npu obmeHe) MHBECTULIM-
OHHbIX MaeB [MV® cormacHo oTyeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NnepeyncrneHns no obmeHy)
CYMMbI JEHEXHOW KOMMEHcaUMn 3a MHBECTU-
UmoHHble naun MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeouTopckas 3a[0MmKeHHOCTb
nepepn areHTamm no Bblgade, no-
raweHuio 1 obMeHy MHBECTULIK-
OHHbIX naes MNP

[arta ocyuwecTBneHus onepaumy Bblgaum u
(vnn) noraweHns naeB B peecTpe UHBECTU-
umoHHbIx naes NN no 3asBke areHTa.

[aTa nepeuncneHns cymmbl ckngok/HagbaBok
areHTy u3 MNP cormacHo 6GaHKOBCKOW Bbl-
nmcke.

KpeauTtopckass 3agorkeHHOCTb
nepea ynpasnswoLllen Komna-
HVeW, BO3HMKLIAs B pesyrnbTaTe
MCMOMb30BaHNA YMpaBnstoLLen
KOMMaHuen CcoOCTBEHHbIX Ae-
HeXHbIX CpeACTB ANA BbinnaTtbl
OEHEeXHOoN KomneHcauuu Bna-
aenbuam WNHBECTULMOHHbIX
naee MNP npu noraweHun wu
(nn) obMeHe MHBECTULIMOHHBIX
naes NN®

[daTta nonyyeHuss [OEHEXHbIX CpeacTB OT
ynpaBnsioLLe KOMNaHMm cornacHo H6aHkoB-
CKOW BbINUCKe.

[data Bo3BpaTa CyMMbl 3aJ0MMKEHHOCTU
yrnpaBnsitoLen KoMnaHMm cornacHo GaHKoB-
CKOW BbINUCKe.

KpeauTtopckasi 3ag0rkeHHOCTb
no ynnaTte Hamnoros u Apyrux
obasaTenbHbIX nnatexen w3
umyLiectsa NMAN®

[aTa BO3HWKHOBEHMA 06s3aTenbCTBa NO Bbl-
nnate Hanora u (unun) obsasaTenbHoOro nna-
Texa, CorfmacHo HOPMaTUBHbLIM MPaBOBbIM
aktam Poccuiickon degepauum u (unu) goro-
BOPY.

[aTa nepeuncneHns cymmbl Hamnoros (0bs3a-
TenbHbIX MaTexen) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOM BbIMMWCKeE.

Kpeautopckasi 3agonxeHHOCTb
Nno BO3HarpaxaeHnsiM ynpaensi-
fOLLe KOMMaHuW, cneuvanunsu-
pOBaHHOMY Aenosutapuio,

e B COOTBETCTBMM C YCNOBUSIMU 3AKITHOYEH-
HbIX [IOrOBOPOB Ha BbIMNONHEHME paboT
(okasaHue ycryr) u B COOTBETCTBUM C
npasunamu Y MN® - Ha paty onpege-
nennst CHA.

[aTta nepeyncneHns cyMmmbl BO3HarpaxgeHuni
U pacxogoB c pacyetHoro cyeta AP co-
rnacHo GaHKOBCKOW BhIMUCKE.
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ayaAnTOPCKOM opraHmsaumu,
Oupxe, nudy, OCYLLECTBMSAIO-
LiemMy BedeHMe peecTpa Bna-
nernbueB WHBECTULMOHHbIX
naes MN®, a Takxke obsa3aTenb-
CTBaM Mo onnaTe Npo4MX pacxo-
[0B, OCYLLECTBNSIEMbIX 32 CYET
umywectea MNP B cooTtBeT-
cTBUM C TpeboBaHusMM Len-
CTBYIOLLErO 3aKOHOAAaTENLCTBA

Ecnu 06s13aTenbCcTBa NO JOrOBOPY HE MO-
ryT 6bITb HAAEXHO OnpeaerneHbl Ha Takyo
haTty, To MPUMEHSIIOTCSt METOAbI anmnpok-
cvMaumm, Npyu BO3MOXHOCTU ero npume-
HEeHWs K 4aHHOMY BMOY PacxofoBs?;

[aTta BO3HWKHOBEHMS1 06S13aHHOCTM CO-
rnacHo ycroBWsiM JOroBopa, ecrnm ectb
OCHOBaHMsi OOHO3HAYHO nonaraTb, YTO
ycnyrv no goroeopy 6yayT okasaHbl;
[aTta nonyyeHuss OokymeHTa, noaTBep-
Xparwwero BbinonHeHve pabot (okasa-
Hua ycnyr) NP no cooTBeTCTBYHOLWMM
[OroBOpam unv B COOTBETCTBUM C NpaBu-

namm 4y Mo,

2 MNporHo3Hblie 3HavyeHMs 0653aTenbCTB, paccunTaHHble YNpaBnsoLern KoMnaHen, npegocTtasnsatoTcs B CneynannsnpoBaHHbii Aeno3nTapuin Ha
Kaxayto aaty onpeaeneHns CHA ¢ ykasaHveMm nepuosa BbI6GOPKM N 06 BACHAIOWMX NepPEeMEHHbIX.

Ansa ueneit annpokcumauum pasmepa 0643aTenbCTB UCMOMb3yeTCa CTaTUCTMKa 3a nocneaHune 12 ([AseHaauaTb) Mecsiues, NpeaLlecTByOWmMX AaTe
onpepeneHna CHA MN®. Mpu oTcyTCTBMM Takoro ob6bemMa CTaTUCTUKM METOZ annpoKCUMaLun NPUMEHUM NPU HaNUYMK LaHHbIX HE MeHee YeM 3a

nocnegHuve 2 (ABa) Mecsua, nNpeaLwecTByoLlmMX aaTte onpeaenerdms CHA MAO.

B pgaTy nocTtynneHns JOKYMeHTa, NOATBEPXAAIOLEro OKasaHHble YCyru, Npon3BoANTCA KOPPEKTUPOBKA HAYNCEHHbIX o6s3aTenbCTB A0 UX pe-

ANlbHOr0 3HA4YeHwus.
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NPUNOXEHNE 2

NEPEYEHb OOCTYNHbLIX U HABIMIOOAEMbIX BUPXKEBbIX MITOLLAOOK.

My6nun4Hoe akumoHepHoe obwecTtBo "MockoBckasi bupxa MMBB-PTC"

[My6nnyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckas Gupxa”

AxumoHepHoe o6uectBo "CaHkT-INeTepbyprckas BantoTHas Bupxa"

"oHKOHrckas oHgoBast Gupxa (Hong Kong S.E.)

BepnuHckasa doHgoBasi Gupxa (Berlin Exchange)

®paHkdypTckas doHaoBas Gupxka (Frankfurt S.E.)

BepnivHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckan doHgosas Gupxa (Philippine SE)

Hioccenbgopdckas doHgoBas 6upxa (Dusseldorf SE)

"aHHOBepckas doHgoBas Gupxa (Hannover SE)

MtoHxeHckas cpoHgoBas Gupxka (Munich SE)

AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
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NPUNOXEHWE 3

METOOWKA ONPEQENEHUA CNPABEANIMUBON CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PACKOB

OO6Lwue nonoxeHwus

OueHka KpeaUTHOro pycka UCMosb3yeTcs AN pacyeTa CrnpaBenivBon CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENeHu BNUSHWS KPEOMTHOrO pUcKa Ha CNpaBeanmBY0 CTOMMOCTb akTUBbI KNnaccuuUMpyoTCa Ha crieayowmne ctagum:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHs);

* obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKTUBbI, Haxoasmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANsl YKa3aHHbIX CTaaui 3a40MKe HHOCTU, crpaBeanmBasi CTOMMOCTb KOTO-
pbIX KOPpPeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Nnpu3HakoB 0b6ecLeHeHNs ), a UMEHHO:
o [lebuTtopckas 3a40mKEHHOCTb (B CnyYae onpeaerneHns cnpaBefnmBon CTOMMOCTN Takon 3aJ05MKEHHOCTU C UCTOrb-
30BaHVeM MeTOoAa NpVBEAEHHON CTOMMOCTU ByayLLMX AEHEXHbIX MOTOKOB).

O6GecueHeHHbIe (6e3 HacTynneHus gedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax U BO BKagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMS LieH OCHOBHOMO pbIHKA M LiEH, pacCyMTaHHbIX LieHoBbIM LieHTpOM
HP[, no3sonsiowmx onpeaennTs CrpaBeAnvBylo CTOMMOCTb Ha aaTty onpegeneHus CHA);

o [lebuTopckasn 3ag0imKeHHOCTb;

e AKTVBbI, CTOMUMOCTb KOTOpPbIX ONpeaensieTcs Ha OCHOBaHMM OTYETa OLEHLLMKa (C Yy4ETOM MOSOXEHWN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosLWero NpunoXeHuns).

AKTUBbI, HaxoasAwWwmecs B gedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLMecs B AedonTe.

[na uenen HacTosLLE METOAMKMN, KOHTPareHTbl — UHANBUAYanbHbIe NPeanpuHUMaTenm NPMPaBHUBAKOTCA K KOHTpareH-
Tam — U3NYECKMM NULIaM.

TepMUHbI U onpepeneHns, UCNosib3yeMble B HacToswem lMpunoxeHuun

KpeAUTHBLIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPL B pe3ynbTaTe HEWUCMNONHEHUst 06513aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 06513aTenbCTB, a Takke B pesyrnbTaTe U3MEHEHUs! OLEHKU KPeaMTocnocoBHOCTU (KpedWUTHOro pucka) KoHTpareHTa (amMu-
TeHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsax:
[lnsa 3a40MKeHHOCTM CO CPOKOM [0 NoralleHusl, He NpeBbIatoLLMm 1 kaneHgapHblid AeHb — ctaBka Mosprime® (cTaska RUONIA*

nocre npekpaLlieHusi pacyeTa v nyonvkauum ctaeku MosPrime);

CraBka, onpegensiemasi 3 G-kpusoii (KpuBoi GeckynoHHol AoxoaHOcTM MockoBckol Gupxu®), nocTpoeHHol no poc-
CUNCKMM rocyAapCTBEHHbIM 06nNUrauusam - Ans 3ag0MmKeHHOCTM CO CPOKOM A0 NoralleHus, npesbiawmum 1 kanergapHbIv eHb.

Insa uenew pacyeta 6€3pMCKOBON CTaBKW, UCMONb3YIOTCHA CNeayoLLMe OKPYTIeHNs:

3HayeHMe cpoka CTaBkU onpenenseTcs 40 4 3HaKoB Nocne 3ansTou;

MToroBoe 3HayeHue CTaBku onpeaenseTcs 40 2 3HaKOB Nocne 3ansitoun.

e B amepukaHckux gonnapax:
[lna 3a00MXeHHOCTN CO CPOKOM [0 MoralleHus, He npesbillaLnmM 1 KaneHaapHbin AeHb — ctaBka SOFR?;

E http://www.mosprime.com/

4 http://ruonia.ru/
5 https://www.moex.com/s2532
6 https://www.sofrrate.com/
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[na 3a00mKeHHOCTN CO CPOKOM A0 MoraleHnsi cebiwe 1 KaneHgapHoro AHs, Ho He npesbiwatowmum 30 kaneHgapHbIX
OHeN — MHTepnonaunsa CTaBkM MeXay 3HayeHnem ctaBkm SOFR 1 CTaBKOW NO aMepPUKaHCKMM rOCyAapCTBEHHbIM LiEeHHbIM Oy Ma-
ram’ Ha cpok 1 Mecau,

CTaBKa, nony4yarouwiadacda MeTtoaom TIMHENHON MHTEepnonAunun CTaBok No aMmepuKaHCKUM rocyaapCTtBeHHbIM o6nv|rau,v|;|M
- Ansi 3a40MKEHHOCTU CO CPOKOM 0 noraileHust, npesbiwarowmmM 30 kaneHaapHbIX AHEN.

e B espo:
[ns 3a00MkKeHHOCTU CO CPOKOM A0 MoralleHus, He NpeBbIlaroLLmMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS,

[na 3a00MmKeHHOCTN CO CPOKOM A0 MoralieHnsi cebiwe 1 KaneH4apHoro AHs, Ho He npesbiwatowmnm 90 kaneHaapHbIX
[OHeln — NHTepnonsAuUns cTaBKU MeXay 3HayeHneM cTaBku ESTR v cTaBkoi no o6nuraumsam eBpo3oHbl ¢ pernTtuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nony4yarnLasica METOA0M JIMHENHOW UHTEPNONSALUMM CTaBOK No obnuraumsam eBpo3oHbl ¢ pernTuHrom AAA - ons
3a0MKEHHOCTN CO CPOKOM A0 noralleHus, npesbiwarowmm 90 kaneHaapHbIX AHEN.

B npouunx BantTax — Kak 693pI/ICKOBaF| CTaBKa B COOTBETCTBYIOLLEN BankTe
dopmyna 1. dopmyna IMHEAHOW UHTEPNONALUMN

RKpmin,€Ci Dy < D

D, —V_,
RKy_, + /"7 X (RKy41 — RKy_),ecmi Dy < Dy < Dppgy
11—V

RKpaxv€ecii Dy, = Dopox

roe:

Dm - CPOK A0 norawieHna MHCTpyMeHTa m B rogax (OI'Ipe,lJ,eJ'IHGTCH C TOYHOCTbIO A0 4 3HAKOB nocrne 3a|'|FITOl7I);

Dmin, Dmax - MUHUManbHbI (MakcuManbHbIil) CPoK, Ha KOTOPbIN onpeaereH ypoBeHb NPOLEHTHbIX CTaBOK BECKYMNOHHOM
[OXOOHOCTM NOAXOASLWMX (PEereBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX Bymar, B rogax (onpegensiercsi ¢ TOYHOCTbHO A0 4 3HAKOB
nocrne 3ansTown);

Vi1, V.1 — Hanbonee 6Gnnakum K Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHME KPUBOM BECKYNOHHOM [OXOAHOCTH, He npe-
BblLLaoLWKMiA (NpeBbiwatowmin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok ans cpoka T, rae T MOXeT NpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposaTHOCTbL AecponTa) NO aKTUBY — oLieHka BEPOATHOCTM HacTynneHns cobbitus aedonTa. Mopsaaok
onpeaeneHus PD ycTaHoBMeH B pasaene 4 HacToswero MpunoxeHuns.

LGD (loss given default) — ouerka yposHa notepb B criydae HacTynnenus aedonTa. PaccunTsiBaeTcs € y4eToMm
obecneveHns no obA3aTenbLCTBY, BKNOYasA 3anor, nopy4ntenscteo u T.n. Mopsagok onpegenexHus LGD yctaHoBneH B pasgene 5
HacTosLero MNpunoxeHus.

CoR (Cost of Risk, CcTOMMOCTb pUCKa) — nons oxmaaeMbix KpeAnTHbIX yBbITKOB, Onpeaensaemas kak OTHOLLE-
HUE CyMMbI CPOPMMPOBAHHOIO pesepBa Nnof KpeAnTHbIE YBLITKM K BanoBoil 6anaHcoBoil CTOMMOCTU KPeaMTOB MO AaHHLIM OT-
yeTHocT MC®O BbIGpaHHbLIX GaHkoB. Mopaaok onpeneneHns COR ycTaHOBIEH B pasaene 6 HacToswero MpunoxeHus.

KpeAuTHLIM pe iTUHI — MHEHNE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEeMOro nnua Ucnos-
HSATb NpUHATbIE Ha cebsi duHaHcoBbIe 0bsi3aTenbCcTBa (O €ro KpeanTocnocobHOCTU, PMHAHCOBOW HaAEXHOCTW, (OMHAHCOBOWN
YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONb30BaHNEM PEWTUHIOBOWM KaTEropumn No onpeaeneHHon peRTUHIOBOM LLUKare.

B uenax npyMeHeHUst HacTosALWEe METOANKU AN MOHUTOPUHIa NpU3HakoB obecueHeHus 1 cobblTuin gedonTa ucnornb-
3yl0TCst UHGOPMaLWUsI, NonyYeHHas (onybrnmnkoBaHHas) OT CrieayoLmMX PERTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutuyeckoe KpegutHoe PentuHrooe AreHtcteo (AKPA)

e PewnitnHrosoe areHTcTBO RAEX («3KCcnepT PA»)

e O6LLECTBO C OrpaHUYEHHOM OTBETCTBEHHOCTLIO «HaumoHansHoe PelituHroBoe AreHtctBo» (OO0 «HPAY)

e OO6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTbIO «HaumoHanbHble KpeautHele PERTUHINY (OO0 «HKP»)

B uensax npyMmeHeHus HacTosLen METOAMKN ANA ONPeAeneHns YPoBHA perTuHra ¢ Lernbio nocrneayoLlero onpegene-
HMsa Benu4ymH PD, ncnonb3yeTcsa nHopmMaums, nonyveHHasa (onybnmkoBaHHas) OT crnegyowmnx peUTUHIOBbIX areHTCTB:
e Moody's Investors Service

7 https ://www treas ury.goviresource -center/data-chart-ce nter/interest-rates/pages/Te xtView.aspx?data=yield
8 hitps://www.ecbh.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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e Standard & Poor's

e Fitch Ratings

e Axanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PerituHrosoe areHTcTBO RAEX («3kcnepT PA»)

CTyneHb KpeAUTHOro peTUHra (rpena) - MMHMManbHbIV War getanusauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHusX.

HedhonT - HacTynneHne cobbiTuii, NpUpaBHMBaEMbIX K 4edONTY U yCTAHOBNEHHbIX B pasgernie 3 HacTosuero MNpuno-
XEHWUS 1 OTCYTCTBME YpPEerynupoBaHusi CUTyaLy Ha CPOKK, onpeaensiemble OTAENbHO AMns PasHoro B1uaa akTueos/o6s3aTensbCTB.
MpenenbHble CPOKKU NpUsHaHUA AedonTa Ans pasnuyHbIX BUAOB 3800/KEHHOCTU yKasaHbl B . 3.1.

OnepauunoHHas .qeGMTopcKa;l 3a00JTKeHHOCTb — ﬂ,e6I/ITOpCKa$| 3300J/1XEeHHOCTb, OTBeYatoLada Kputepmam, yCtaHoB-
JTEHHbIM HacToALLMMUN I'IpasmnaMM onpeneneHna CYA gnsa NPU3HaHNA 3a00J1KEHHOCTH OﬂepaLlMOHHOVI.

Paspgen 1. CtaHpapTHble akTUMBbI (6€3 Npu3HakoB 06ecLeHeHUs)

1.1. [ns onepaunoHHOMN 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToawwmx MNMpasunax onpegenenns CHA, oUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobniogeHun TpeboBaHWin ANs NpU3HaHWUSA 3a40MKEHHOCTU B Ka4eCcTBe onepauvoHHON.

1.2. OueHka akTvBoB 6e3 npusHakoB obecLieHeHus, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaenseTcs no Metoay
npuBeAEHHOW CTOMMOCTM OyAyLNX AEHEXHbIX NOTOKOB (32 WMCKMOYEHMEM AENO3WMTOB, MOPSAOK onpeaeneHust cnpaBennvBon
CTOMMOCTM KOTOpPbIX YCTaHOBNEH HacToAwmMm Npasunamum onpegenexdna CHA) paccunteiBaeTcsa criegyowmm obpasom:

dopmMmyna 2:

PV =3V t

=1 L1 rer(y 75 (L~ LGD = PD (Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHasa ¢ aaTbl onpegeneHus CYA,;

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoueHTbl U1 OCHOBHas Cymma);

N - NOPAAKOBbI HOMEP AEHEXHOro NOTOKa, HaYUMHasA ¢ aatbl onpeaenennst CHA,;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBMNEHHLIM B pasaene
«ObLLMe NoNOXeHUsA»;

T(n) - kKONMYecTBO AHen oT aaTbl onpegeneHna CYA o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposaATHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXET oKa3aTbCs B COCTOsAHUM AedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEHHbIX
B pasgerne 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npun geconTte) — gons oT CyMMbl, NOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpPasi MOXET
ObITb MoTepsiHa B criyvae AedonTa KOHTpareHTa; onpeaensertcsa B COOTBETCTBMU C MOPSAKOM, YCTAHOBMEHHbIM B pasaene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHOW CTOMMOCTU AN KaK4oro AEHEXHOro NoToka, CKOPPEeKTMPOBaHHbIE
Ha BENWYMHY KpeQUTHOrO pucka, He OKpYrnsaTCs.

1.3. [Ans oueHKu cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K ranyeckum nuuam
00 HacTynneHusa gedonTa u ¢ y4yetom nonoxeHun B Pasgene 6, ncnonbayetcs dopmyna 2, B KOTOPOWN Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTca B COOTBETCTBMU C NOPSAKOM, YCTaHOBMEHHbIM B pasaene 6. [ns oueHkx
CTaHA4apTHbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Pasgen 2. OuyeHka akTuBoB. OGecueHeHue 6e3 agecponTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUSI, BeayLLEero kK o6ecLieHeHuto, cnpaBeanBas CTOUMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSA LieH OCHOBHOIO PblHKA U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HPL Ha aaty onpegeneHusa CHA), B Tom
ynucne AeHexXHbIX CPeACcTB Ha cyeTax M BO BKnagax, cnpaBeaniBas CTOMMOCTb 4eOUTOpPCKOM 3a40MKeHHOCTH, NpaB TpeboBaHus
no LoroBopam 3aiiMa 1 KpeauTHbIM JoroBopam (B cryyae, ecrnv 3aimoaaBLeM no 4oroBopy BbicTynaeT ®oHA), onpeaensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTHM No copmyre 2.

2.2. Co6bITus, Begywme K obecLeHeHuHo:

2.2.1. B OTHOLWEHUN opUANYe CKUX NnL,

2.2.1.1. YxyaweHue MHAHCOBOro NOMOXEHWs, OTpasmBLUMECS B AOCTYNHON (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWDKEHMe CTOMMOCTU YMCTbIX akTuBoB 6onee yem Ha 20%;
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2.2.1.2. HeratnsHoe AencTBNE PEVTUHIOBBLIX areHTCTB — B Cly4ae Hanunyvs y KOHTpareHTa penTuHra pemTuHroBoro
areHTCTBa, BXOoAALWMX b0 B peecTp KPeAUTHbIX PEVTUHIOBBLIX areHTCTB, Mbo peectp hnnuanos v NPeACcTaBUTENbLCTB UHO-
CTPaHHbIX PENTUHIOBbIX areHTCTB, Nybnrkyemblix Ha canTe baHka Poccuu:

o CHwxeHVe perTuHra Ha bonee 4yem 3 CTyneHu;

e OT3bIB peviTyHra (3a MUCKINIYEHNEM CryvaeB, KOrga KOHTpareHTy MpUCBOEHbl PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra HE SBMSIETCS CNENCTBUEM YXyALUEHWUS KpeauMTocrnocobHOCTM amMuTeHTa). Takoe pelleHue
odhopMNAeTcs MOTUBMPOBAHHBLIM CYXXAEHUEM YNpaBnstoLLen KOMIaHun.

YxygleHue penTuHra, MPUCBOEHHOro MO MEXAYyHapoa4HOW LKane B MUHOCTPAHHOW BantoTe AN 3a40MKEHHOCTU He yuu-
TbIBAeTCA B KayecTBe Npu3Haka obecLieHeHNst B criyyae, ecnu oHu 0ByCroBneHbl yXyALWeHUeM CTPaHOBOW OLEHKM dMUTeHTa /
3aeMLuuKa.

YxyoleHue penTuHra ogHUM pPevTUHIOBbIM areHTCTBOM, paHee MpousBedeHHOoe APYruM PerdTUHIOBbIM areHTCTBOM U
YUYTEHHOE B Ka4yecTBe COObITUS, BeayLlero k 06ecLeHeHUN0, He YYNTLIBAETCS, €CNU NPUYMHON YXYALLEHNS SBNSETCA OO4HO U TO
Xe cobbiTue.

2.2.1.3. OTt3bIB (@HHYNMPOBaHMWE) NMLEH3MMN Ha OCYLLIECTBNEHNE OCHOBHOMO B1Aa AESATENbHOCTH.

2.2.1.4. WcuesHoBeHMe akTUBHOrO pbiHKa 1 ueHbl HPL ana dmHaHcoBoro aktuea B pesynbTaTe oMHaHCOBbIX 3aTpya-
HEHWI aMUTeHTa.

2.2.1.5. Hanuune npusHakoB HeCOCTOATENbHOCTU (GaHKpoTCTBA)C,

2.2.1.6. [ns 3agommkeHHOCTM No 3armMam, kpeautam, (HaHCOBLIM MHCTPYMEHTaM — CTaBLUMiA 0bLLen3BeCcTHbIM Ae-
donT no oGsi3aTeNnbCTBaM XOSAUHIOBOM KOMMaHUM Unu AedonT no nyenMyHoMy Aory KomnaHui rpynneitl, kK koTopow npuHan-
NEXMWT KOHTPareHT, B Criyyae nNpoaommkeHns obcnyxvBaHns fonra cammmM KOHTpareHToM nocne cobeltusa aedonTa.

2.2.1.7. [ns HeoGecneveHHON 3a40MKEHHOCTU MO 3aiMaMm, KpeamTaMm, (hHaHCOBBIM UHCTPYMEHTaM — PE3KUIA POCT
[0X0OHOCTM No NyGnnYHOMY [0Nry KOMMAHWI rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIMYEHNEM cryvaes, Koraa
KOHTpareHT MMeeT NybrnnyHble KOTUPOBKU AOMTrOBbIX 0653aTENLCTB 1 3TN KOTUPOBKM HE MOKa3blBalOT NPU3HAKOB 0becLeHeHs).

2.2.2. B oTHOoweHUN hnuanyecknx nuu

2.2.2.1. MosiBneHune y YnpasnsioLen KOMnaHMm MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM dm3nyeckoro nuua ob-
cnyxuBaTtb 0b6A3aTenbLCTBa, B TOM Yniche - noteps paboThbl, CHWKeHne 3apaboTHOWM nNnaTtbl UM MHOTO pacnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTa unm obecueHeHne cobCTBEHHOCTU, SIBASIOLLENCSA OQHUM U3 UCTOYHMKOB J0X0Aa hrn3nyYecKkoro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmauum o6 MCNonHMTENbHOM NPOM3BOACTBE B OTHOLUEHUM
dranyeckoro nvua B oobeme, BAVSAIOLLIEM HA CMOCOBHOCTb (IM3NYECKOro nuua obenyxmBaTb cBoM obss3aTtenscreal?,
2.2.2.3. MosiBneHune y YnpaenstoLwen koMmnaHum nHgopmManmm o Bo3By>KAeHUN YyronoBHOro Aerna B OTHOLLEHUN du-

3M4eCKOro nuua unm oobABNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLieHune cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLen komna-
HVWen Ansa npusHaHua gedponTta (BkMOYas NocneaHuUn AeHb Ccpoka, YCTaHOBMEHHOro Ans gedonTta), Ho 6onbLunin, Yem Ans npu-
3HaHWA 0ebBUTOPCKOM 3a40MKEHHOCTN OnepaLoHHOMN.

YnpaBnswLiaa KoMnaHns nMeeT npaBo He cuntaTb obecLeHeHHOW 3af0MmKeHHOCTb (Kpome 06a3aTensCcTB Mo onepa-
LMSM Ha pbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B CyYae Hanuuus 4OKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM NCMONTHEHNM 00A3aTenbCTB.

Takoe pelleHne ocopMnaeTcs MOTUBMPOBAHHBIM CyXXOEeHMEM YNpaBnsiowen KOMNaHun ¢ NpUIioXXeHNneM Konum noa-
TBEPXOAIOLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY S9KOHOMUYECKUX MPUYNH U [OrOBOPHbIX
YCNOBUI, CBA3AHHbIX C (OMHAHCOBLIMU 3aTPYAHEHMAMM 3TOr0 3aeMLLmKa, KOTOPYH KpeauTop He npeaoctasun Obl B MHOM criiyvae
(B TOM Yncne pecTpykTypn3aums 3ag0IKEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOMOHraumen 3ag0mKeHHOCTN UM OTCPOYKON BCeX
UNK YacTu nnaTexen).

2.2.3.3. WMHble cobbiTus, BeayLiue K 00ecLeHeHNI0, He yKasaHHble B HacTosawmx MpaBunax onpegenenus CHA, mo-
ryT NpMHUMaTLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTBoB POHAA, HA OCHOBaHUM MOTVBUPOBAHHOMO CyXAeHUs YnpasnsoLwen
KOMMNaHuM C ykasaHneM [aTbl BO3HWKHOBEHMWS CODbITUS OBecueHeHNs 1 cogepXaHum Takoro cobbiTus ¢ NnogTBEpPXAEeHNEM WH-
dopMaLmm 13 OTKPbITLIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBstoLLen KOMIaHun.

2.3. B cnyvae ecnv npv npoBeneHny MOHMTOPUHIa CTaHOBUTCHA JOCTYMHOW MHAOPMaLUUS O NpusHakax obecLeHeHus,
crpaBeanunBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty Xe aarty.

2.4. O6ecueHeHue no pa3nMnyHbIM akTUuBaM, OTHOCALUUMCA K KOHTPaAreHTy.

10 B TOM yncne cooTBeTCcTBUM cO CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CyLlecTBy

3aaBfieHuni 0 6aHKpoTCcTBE U T.4. ®aKkT noaayn 3asiBfeHnss 0 6aHKPOTCTBE MOXET He paccMaTpuMBaTbCs Kak MpuU3HaKk 6aHKpOT-

cTBa.

11 MoHsATME rpynnbl CBA3AHHbLIX SIML/KOMNaHMK BBOAMTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuickoii
depnepauunn (baHke Poccum)»

12 HanpuMep, UCNONHUTENIbHOE MPOM3BOACTBO Ha CyMMYy HoJsiee YeM NOMIOBMHA MeCcsiYHOro Aoxoaa dusnuua
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2.4.1.1. B cnyyae BO3HUKHOBEHMSI OOECLEHEHUSI MO OOHOMY aKTVMBY OCTaslbHble aKTUBbI, OTHOCSLMECS K KOHTP-
areHTy, Takke cuntaroTca obecueHeHHbIMN 13,

24.1.2. MopyuntenbCcTBa U rapaHTMM KOHTpareHTa ¢ npu3Hakamu obecueHeHus NPYHUMAaKTCS B pacyeT C y4eToM
obecuLeHeHus.
2.5. MOHUTOPUHI NpU3HAKOB 06ecLeHeHUs!

2.5.1. MOHMTOPUHT NO PUHAHCOBOW OTYETHOCTY - HE MO3XKE YeM Yepe3 1 MecsiL, Nocre NOsIBNEHUs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pa3s B nonroga ansa otyetHocty no PCBY u 1 pas B rog ansa otyetHocT no MCPO.

2.5.2. MOHUTOPUHT MO PbIHKY LEHHbIX ByMar npoBoauUTCS Ha Kaxayto gaty pacdeta CHA.

2.5.3. MOHMTOPUHT No M3NYECKMM NMLIaM NPOBOAUTCS pa3 B 6 MecsLEB.

2.5.4. MoOHMTOPWHT NO AaHHbIM No cyaebHbIM pasbupatenscTBam A9 OPUANYECKMX NNLL NPOBOAUTCSA pa3 B Mecsu,. B
cny4yae Marnou 3Ha4YMmocTu akTmaa no otHoweHuto K CHA (menee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAWTCH HE pexe, Yem pas B KBapTar.

2.6. BbIxoa U3 cocTossHUA obecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cUMTaTbCs 0OECLEHEHHOW B CNEAYIOLLUX CIyYasX:

2.6.1. [ns oopyanyeckmx nuy,

2.6.1.1. [ns obecLeHeHNst n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cry4Yae NpekpaLleHus npuseaLlero K obec-
LIEHEHWIO HapyLLEHMWS MOPOroBbIX 3HAaYeHNI (hHAHCOBbLIX NOKa3aTenemn B TeYEHUE ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNst n3-3a NOHWKEHWS PENTUHTA - B Clyvae NOBbILLEHUS] PEUTUHIA, KOTOPbLIA paHee Gbin no-
HWXEH, MO0 coxpaHeHUs pelTuHra co ctabunbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 mecsaueB.

2.6.1.3. [ns obecLeHeHNst n3-3a pe3koro pocTa AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIy4Yae BO3BpaLLeHUsi CNP3A0B Mo obnuraumsm ammTeHTa K G-KprMBOW K NPEXHUM YPOBHSIM (IGO0 YPOBHSIM KOMMaHWIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHUst TOProBasinchb ¢ 6rM3KkMM cnpagoM K G-kpuBoiits).

2.6.1.4. [ns obecueHeHns n3-3a NoTepU NULEH3NN — B CITy4ae BOCCTAHOBIEHNS NMULEH3NW MO0 NOMyYeHUs NULEH-
311 Ha 3TOT XKE WM MHble BUAbI AESATENBHOCTU; BbIXOA U3 COCTOSIHUSI 0BecLeHeHMs BO3MOXEH TOMbKO B Crliyvae MonyyYeHnst He
MeHee YeM OBYX KBapTalibHbIX OTYETOB UNN FO40BOrO OTYETa O AEATENIbHOCTU KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B [es-
TENbHOCTW LOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIEHEHNS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a (OMHAHCOBLIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUSI aKTUBHOIO pbiHKA M OTCYTCTBMS! MHbIX MPU3HAKOB 06eCLIeHEHUS.

2.6.1.6. [ns obecueHeHNs n3-3a HanuMuus Npu3HakoB GaHKPOTCTBA — B Crly4Yae OTCYTCTBUSI MpU3HakoB GaHKpoTcTBa
B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4yaes - B criyvyae M3MEHEHUs1 COCTaBa aKLMOHEPOB, KOrAa HOBble aKLMOHEPH! CYLLECTBEHHO
yny4yllaT OLEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [eicTtBue [JomkHO ObiTb  060CcHOBaHO
MOTUBMPOBAHHbIM CYXXIEHUEM.

2.6.2. B oTHOWEHUM PU3NYECKUNX UL

2.6.2.1. [ns obecueHeHns ns-3a nHdopmaumm 06 yxyALleHnW NnaTexecnocobHOCTY — B Criyyae nonyveHns nHaop-
MaLumM O BOCCTaHOBIIEHWM MNATEXeCnocoBGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYEHWE cpoka He MeHee 6 mec.t®

2.6.2.2. Onsa obecueHeHns u3-3a UHpopMaumm o6 NCNONHUTENBbHOM NPOM3BOACTBE — B Criyyae noralleHus 3agon-
XXEHHOCTW NO UCNOMHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHMM topnanYeckmx n U3N4eCcKUX nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLLIEHNsI CPOKOB MCMOSTHEHNST 06A3aTENbCTB — B Cry4ae NOMHOro UCNOSTHEHNs

NPOCPOYEHHbIX 06A3aTENBLCTB U HE MeHee YeM 6 Mec. oBCnyXMBaHUS 3aJ0MKeHHOCTU 6e3 NpocpoYeK, NPEBbILAOLMX CPOK,
NO3BOSAOLLMIA OTHOCUTB 3a40MKEHHOCTb K ONepaunoHHON. B cnyyae Hanuumsa goKkyMeHTOB (KOMWA OKYMEHTOB) O CBOEBPEMEH-
HOM MCNoNHeHun oba3aTenbCTB U peanbHOM MCNONMHEHNN 00A3aTeNnbCTB B TeYeHue 3 gHeW Mocne HaCTYMIeHNs CpoKa KOHTP-
areHT/3aeMLLNK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUA 0DecLeHeHns1, JaHHoe OeNCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBaHHbIM CYyXOEHNEM.

2.6.3.2. [ns obecueHeHns us-3a pecTpykTypm3aumm B Nonb3y 3aeMLLmKa — B Crlyvae NorHoro norawieHns pecTpyk-
TYPMPOBAHHOW 3a40MKEHHOCTN (KpOME CriyvyaeB, Korga O4HOBPEMEHHO C NMoralleHneM BO3HUKAET HOBas 3af0MMKEHHOCTb) 1 06-
CNyXVBaHWA NpoYen 3af0MmKEeHHOCTN 6e3 pecTpyKTypusaumin 1 NpoCpPOYeEK, NPEBLILLAOLLINX CPOK, MO3BONSIOLMIA OTHOCUTL 3a-
LOIMKEHHOCTb K ONepauyoHHON, B TeYeHNe Cpoka He MeHee 3 MecC. Nocre noraweHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHdopMauum O MpekpaweHun cynebHOro/yronoBHOrO npecrnefoBaHus 3aem-
LuMKa/KOHTpareHTa nytem onpasgartenbHoOro npurosopa nubo npekpawexus gena. MNpyn 9ToM B cnyvyae MMPOBOrO COrmnalleHus
MeXay 3aeMLUKOM/KOHTPAreHToM 1 UCTLOM YNpaBnsioLas KoMnaHusa obs3aHa npoBecTy OLEHKY (OMHAHCOBOrO COCTOSIHUSA C
Yy4eTOM M3BECTHbIX UMY NpeanonaraembiX yCrnoB1i MMPOBOTrO COrMnaLleHus.

13 Kpome cny4aes

e HaJM4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3a40/DKEHHOCTU KOHTpareHTa/aMUTEHTa;

e ocnapvBaeMol 3aJ0/KEHHOCTU MO MeHAM 1 wrpadaM — A0 MOMEHTa Mosy4eHUs UCMONTHUTENBLHOMO InCTa.
14 Cnpag A5 NPOCTOTHI MOXET M3MEPATLCA KaK pasHuLa MeX4y AOX0AHOCTLI0 o6nvrauumn  G-KpVBOW Ha CPOK, paBHbI AtopaLumn obnuraumu.
15 Hanpumep, yBorbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy SIBAETCs NpU3HakoM 0BecLeHEeHs, MPY YCTPOMCTBE Ha HOBYIO PaBoTy 3af0 MKeH-
HOCTb 3aeMLLyKa nepecTaHeT cynTaTbCs obecLie HEHHO I Yepes 6 Mec.
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2.6.3.4. [nsa 06s3aTenbCTB KOHTPAreHTa, KOTopble cTany 06ecUeHEHHBIMM U3-3a HapYLLUEHNST YCNOBUIA 0B6CnyXnBa-
HUS1 NO ApyrM obsi3aTenbCTBaM KOHTpareHTa/aMmnTeHTa, — B Cryvae noralleHusa pecTpyKTy pPUpOBaHHONM UITM NPOCPOYEHHON 3a-
[OOJTKEHHOCTU M 06CNY>KMBaHUSA BCEN NPOYE 3a0JIKEHHOCTM 6e3 HapyLUEHWIA YCITOBUI UM PECTPYKTYPU3aLMii B TEYEHNE BCErO
nepuoaa Ao noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacyeT cnpaBegnuBon CTOMMOCTM aKTMBa C y4eTOM NpuU3HakoB obecLieHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLieHeEHNst OonNpeaensaeTca No MeToay
NpVBEAEHHON CTOMMOCTY ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKMKYEHNEM CIy4YaeB, OMNMCAHHbLIX HKE B 3TOM MyHkTe. BeposaTHocTb fedonta PD(T(n)) onpenensietcs ¢
Y4YETOM NMONOXEHWI, YCTAHOBMEHHBIX B pa3aene 4.

2.7.2. [ns oueHkn cnpaBennvBoON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K r3nyYecknm
nuuam Ao HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonb3dyetca dopmMyna 2, B KOTOPOU Kaxaoe nponsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTca B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaene 6. [ins
OLIEHKM KpeauTHO-06eCcLIeHEHHbIX aKTUBOB UCnonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [ns npocpoyeHHoNn YacTn 3agommkeHHocT B ®opmyrne 2 B kadecTtBe (Tn) npuHumaeTcs 1 oeHb, ecriv Mo-
TUBMPOBAHHbIM CYXXAEHUEM HE YCTAHOBIEH MHOM CPOK.

UHbopmayusi 0 8bissnIeHHbIX MpusHakax obecyeHeHuUsi U ebixo0e u3 cocmosiHus obecuyeHeHus npedocmasnsiemcsi
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbil dero3umapuli He no3oHee cnedyroujezo paboyezo OHA 3a OHEM B03HUKHO-
8eHUSs npusHaka obecueHeHUs unu ebixo0a u3 cocmosiHusi obecyeHeHus (npu ycrosuu, Ymo UuH@opMayus 0 803HUKHOBEHUU
rpusHaka obecueHeHus unu ebixoda u3 cocmosiHusi 0becyeHeHUs1 NMPsIMO UNU KOCBEHHO Habrodaema Ynpasnsawouwel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxOOSALMXCA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA e donTa Ans pasfnyHbIX BUOOB 3a00/HKEHHOCTH.

Oe6utopckan 3agomkeHHOCTL/06s13aTenbCcTBa AeouTo-

Cpok
POB/KOHTpPare HTOB/3MUTEHTOB/3ae MLLUMKOB

Obs3atenbcTBa Mo BbiNnaTte 4oxo4a rno AofeBbiM akTMBam POCCUNCKNX/NHO-

CTpaHHbIX 3MUTEHTOB 16 2545 pabounx awei

ObsasatenbcTBa No 3aiMam/Kpeantam 1opuandecKmnx nuu 30 kaneHaapHbIX AHEN

Ob6s3aTenbCcTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3agomkeHHOCTs mM3nYecknx n topmandeckmx nuy nepeg NA® 90 KaneHaapHbIX AHEN
3.2. B oTHoOwweHUM ropuanyeckux nuy, gedonTt n npMpaBHUBaeMbIe K HEMy COObLITUA YKa3aHbl HUXKe:
3.2.1. HapyLeHue ycnoBui noraweHns unu Bbinnatbl NPOLEHTHbIX JOXOA0B MO akTuBY, a Takke Noboro MHoro

o6s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B n.3.1, B cnydae ecnu faHHasi iHpopMaums NnpsiMo Uinm KOCBEHHO Habnogaema
Ynpasnsowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnmkoBaHue B COOTBETCTBUM C dheaeparbHbIMU 3aKOHaMU Y MHBIMW HOPMaTUBHBIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLmMmM O NPOCPOYKE UCMOMHEHUS AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHust o NpuaHaHnmM 6aHKpoToM.

3.2.4. OdmupmanbHoe onybrnnkoBaHWe peLLeHns O Hayarne npuMeHeHus npoueayp 6aHKpoTcTBa — co AHA onybnu-
KOBaHMs cOOOLLEHNsI A0 AaTbl, NpeaLIecTBYOLEN AaTe onybnkoBaHns coobLyeHms 06 okoHYaHUM NpUMeHeHust npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe ony6nukoBaHue nHopMaLmm o NMMKBUAALMUN KOPUANYECKOTO LA, 3a UCKIMTHYEHNEM CIyYaeB
NOrnoLleHus 1 NPUCoEaNHEHNS.

3.2.6. MpucsoeHne 3aemMwinky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOPOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLLMKa UCMONMHUTL 0b6A3aTenbLCcTBa B CUMY Kakux-nmbo 06-
cTosaTenbCTB 6€3 NPUHATMA cneumanbHbIX Mep (Hanpumep, peanusaumm 3anora)

3.3. B oTHOWweHUN im3nye CcKUX nuy K geonTy NpupaBHUBAaKOTCA criedyowme cobbIThs:

16 ,D,aHHbIIZ CPOK UCMOJIb3yeTCA TOJIbKO NPpU HANM4unmn coo6LeHWI 0 BbiNMaTe AUBUAEHOOB SMUTEHTOM.
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3.3.1. HapyweHusa ycnoBui noraweHnsi unu BbiNnaTtbl NPOLEHTHbIX 4OXOA0B MO akTMBY, COCTaBMSAOLWEMY aKTUBbI
MNP, a Takke Noboro nHoro obs3atenscrTea Aebntopa Ha cpok boree Yem ykasaHo B n.3.1., B cryvae ecnu gaHHas nHgopmaums
NpPsIMO MUIM KOCBEHHO Habnogaema y4acTHMKOM PbIHKaA.

3.3.2. OdwmumanbHoe onyonmMkoBaHMe peLleHnst 0 NpU3HaHuM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnnkoBaHve peLLeHUsi 0 Havane NpMMEHEeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHSA ony6-
nukoBaHus coobLleHus 0o AaThl, NpefecTByowen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUKM MPUMEHeHUs npouenyp
OaHKpoTCTBA.

3.3.4. Tlony4yeHue cBefeHuii 06 ocyxoeHWM hU3MYECKOro Nuua Mo YroroBHbIM MPECTYMNNeHnsaM (KpoMe cryyaes
OCYX[EHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnin 06 06bsiBNeHUn manyeckoro nuua nponasLwwmm 6e3 BecTu.

3.3.6. TlonyyeHne MHdOPMaLMK O HACTYNNEHUN CMEPTM PU3NYECKOro nmua.

3.4. [edonTt no pasnnyHbIM aKTUBaM, OTHOCSAILLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHWS AedonTa no O4HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takxke
CcuMTalTCA HaxoaaLWmMMucs B AedonTte, caMm KOHTpareHT (3aeMLLUK/AMUTEHT) CYMTaeTCa HaxoaaLWwmMes B AedonTe.

3.4.2. He obGecneyeHHble 3aM0rom HeBWXMMOCTM, CTPaXOBKOW NMBO 3arnorom NUKBUAHBIX LEHHbIX Bymar nopyyu-
TENbCTBa M rapaHTMmM HaxoasLlerocs B 4edonTe KOHTpareHTa He NPUHUMAlOTCst B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTniA, NpMpPaBHEHHbIX K 4ed0oNTy, SMUTEHT/KOHTpareHT/AebuTop/3aeMLUnk cunta-
eTCa HaxoAsLWMMCH B COCTOSAHWMM AedonTa, BCe aKTUBbl, OTHOCALLMECH K HEMY, CHMTAIOTCA HaxXOASALWMMMUCA B COCTOSTHUM fe-
donTa.

3.4.4. Ynpasnswowas KOMNaHUA NpU MOHWUTOPUHre 3af40SDKEHHOCTM YYMTbIBAeT NPUHaANEXHOCTb KOHTpareHTa K
rpynre koMnaHui. Mpy BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOV KOMNaHUM Nbo y kroyeBbix!’ koMnaHwi rpynnel, K
KOTOPOW NMPUHAANEXNT KOHTPAreHT, U nony4yeHun nHopmauum o6 3ToMm YnpasnsioLwwen KOMNaHuen, KOHTpareHT Takke cumta-
€TCA HaxoAALWMMCa B COCTOSIHUM AedonTa (3a UCKMoYEeHeM CryyYaeB, Korga KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLmii,
A0MroBbix 0683aTeNbCTB UM NPON3BOLHBLIX MHCTPYMEHTOB M 3TV KOTUPOBKWU He MOKa3biBalOT NPU3HaKoB obecLeHeHns, a Takke
criyyaeB, KOr4a KOHTpareHT NpofoskaeT obcnyxmBaTte 4ONT NOCHe HACTyNeHns cobbiTus gedonTa y KOMNaHWm rpynnel, K Ko-
TOPOW OH MPUHAANEXWT).

3.5. OueHka cnpaBe4nMMBON CTOMMOCTU aKTUBOB, HaxoAasLwmxcsa B gedonTte
[Ins Bcex knaccoB akTMBOB, HaxoAsLLMXCS B COCTOSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTvBa onpenensieTcsi B

cooTBeTcTBMM ¢ opmynon 2, npu atom PD(T(n)) npuHnmaeTcs paBHbiMK 1.

3.5.1. 3apgomkeHHOCTb M3NYEeCKUX Nuu, oLeHBaemas A0 HacTynneHus cobbiTui gedonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gaTbl (Bkitoyasi) HacTynneHms gedonTta Win NpUpaBHEHHbLIX K HEMY CODObITUIA OLEHMBAETCS B OOLLEM Nopsiake, C UC-
none3oBaHvem PD n LGD. Npu atom 3HavyeHne PD gnga Takon 3agormKeHHOCTU NPUHUMAETCH paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpPareHT/aMUTEHT HAaXoAMTCS B COCTOSIHUM GaHKpOTCTBaA

3.5.2.1. CTonMOoCTb MPUHMMAETCH paBHOM HyNt No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aorra (nornHoe/yacTuny-
HO€, CPOK KOTOPOro HACTYNWUIT) 1 MPOLIEHTOB, 3a UCKITOYEHNEM [,0rra, OLEHNBAEMOrO OLIEHLLMKOM 1 06ecneyeHHoro Topryembsl My
LeHHbIMU Bymaramu, HEABWKUMOCTbIO, OMLUMOHHBIM COrMalleHMEM, CTPAXOBKOW NGO NOpyYnTENBCTBOM TPETHUX NHLL; OLEHKa
[OIKHa NPOBOAUTLCS C YYETOM CPOKOB 1 BO3MOXHOCTU MOMyYeHUs BbiNnaT npu peanusaummn obecrneyeHnst Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOIO) CY>KAEHUS1 YNpaBnsaoLen KoMnaHun.

3.5.2.2. CTOMMOCTb NPUHUMAETCA PaBHOW HYIIO MO BCEM BbiNycKaM AOMTOBbIX LEHHbIX OyMar aMuTeHTa, BCEM UMe-
foLmMcs TpeboBaHUSIM K 3BMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkntovas TpeboBaHusa Ha BbinnaTty KynoHHOro goxoAa 3a
npenbiayLime KyrnoHHble nepuoabl, BCEM NMPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHNEM CIyYaeB, Koraa y AaHHoro Tpebo-
BaHUs (Bbinycka LieHHbIX OyMar) UMetoTCsl pbIHOYHbIE KOTUPOBKM NGO MMEEeTCs OTYET OLEHLLMKA AAaBHOCTbLIO He Bornee 6 mec. [0
MoMeHTa oueHkn CHA, co3paHHbIN Nocrne Havana npoueaypbl 6aHKpoTCcTBa.

Mpu ucnonb3oBaHWMKM OTYETA OLEHLLMKA NPU NOSIBIEHUN HOBOW MHCAOPMAaLMM O CHKEHMUU BO3MOXHOCTU BOCTPEOOBaHNMSA
3a0/MKEHHOCTU UITU CHXXEHMMN OLIEHKN MOTEHLUMANbHBLIX CYMM K NMOMYYEHMI0 yNpaBnsoLas KOMNaHust ONXHa B CPOK He Bonee
2 Hepernb NOMNy4YnTb HOBbIA OTHYET OLIEHLLMKA MO0 NPUHSITE CTOMMOCTb 3a[,0MKEHHOCTY PaBHOM HYIHO.

3.6. Bbixop u3 coctosiHua aecconTa (nepexon BO3MOXEH TONbLKO B COCTOSIHWE 00ecLeHeHUs).

3ag0mkeHHOCTb NepecTaeT cunTaTbC AedONTHON B CReayoLwmux cnyvasx:

3.6.1. B cnyvae pecTpykTypu3aummn aedonTHON 3a40MKEHHOCTH KOHTpareHTa nepes oHAoM nocrne cobbitns nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomnmkeHHOCTb bbina npusHaHa gedonTHOW 13-3a e donTa KOMMNaHWM rpynmbl, K KOTOPOW NPUHAANEXNUT
KOHTpareHT — nocne ny6nuyHoro o6bABMNEHNS 0 pecTpyKTypu3aumum nmbo MMpOBOM COrnaLleHuw.

3.6.3. B cnyyae Bo306HOBNEHUs1 0BCnyxuBaHWsA fonra no rpaduky.

3.6.4. B cnyyae nonyyeHust MHpopmaummn O NPeKpaLLEHMN YrONOBHOrO NpecrnenoBanns 3aeMLUMKa/KOHTpareHTa ny-
Tem onpaBAaTenbHOro Npurosopa Nnbo npekpalleHus gena, a Takke B cnyvae npekpaiieHus gena o 6aHkpotcTse. [pu aTom

17 Cnucok KnroyeBbIX KOMMNaHui rpynnbl, K KOTOPOW NPUHAANEXMNT KOHTpareHT, cocTaBrseTcs YnpasnstoLwen KoMnaHuen CamoCcToATE SIbHO.
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YnpasnstoLasi KoMnaHusi o6si3aHa NpoBecTy OLEHKY (P1HAHCOBOrO COCTOSIHUSI C Y4ETOM U3BECTHbIX UM NpeanonaraeMblx ycro-
BWIA MMPOBOrO COrMaLleHUs.

3.6.5. B cny4ae nosienexHns uanyeckoro nuua, oo6bsiBNeHHOro paHee nponaslwmnm 6e3 BeCtu, U BO306HOBIEHUS 06-
CNyXVBaHWSA 3aJ0IMKEHHOCTU.

UHbopmayusi o ebisierieHHbIX cObbimusix, npupasHuUsaemMbix K 0e¢honimy u 0 8bix00e KOHMpageHma u3 cocmosiHusi oe-
¢onma, npedocmasnsiemcs Ynpaensowel komnaHuel 8 Crieyuanu3uposaHHbIl dernosumapuli He no30Hee criedyroue20 pa-
b6oyeezo OHs 3a damoli B03HUKHOBEHUST makoz20 cobbimus (Mpu ycriosuu, Ymo UHghopMayusi O 803HUKHOBEHUU mMakoego cobbimusi
MPSIMO UNuU KOCBEHHO Habrirodaema Ynpaensouwel KomrnaHuel).

Paspen 4. NMopsapgok onpegeneHus PD no 3agommke HHOCTU lopyuanye CKUX nuu.

4, OT1anbl onpeaeneHusa BepoATHOCTU gedonTa (PD) no 3ap0omkeHHOCTY KopuaUYe CKUX NuL:
1) onpepenseTca rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoaAMMOCTH OCYLLECTBMNAETCA KOPPEKTUPOBKA Ha 0becLeHeHME;
3) B NpeayCcMOTPEHHbIX HacTosAwmMM Pasgenom criydasx OCyLecTBNAeTCa AOMNONHUTENbHAst KOPPEKTUPOBKa Ha
CPOK AEHEeXHOro NoToka, kK KoTopoMy ByaeT NpMMeHATLCA AaHHas BEPOATHOCTL AedonTa

4.1. BeposTtHocTb AedonTta (PD) Ha ropu3oHTe 1 rog onpepensieTcsa crnepy lOWUMU MeToAaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiTnHra O4HOro U3 MeXAyHapOOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYGNUYHBIX OCTYMHbIX AaHHbIX N0 BeposaTHOCcTsM AedonTa (PD) perTuHroBoro areHtctea Moody's, ny6nmkyemoro Ha cante
areHTCTBa B COCTaBe OT4yeTa MO eXerogHoOMy uccrnenoBaHuio kopnopatueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YPOBHEN PENTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HadyeHne PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpeneneHust UICNonb3yeMoro periTrHra KoHTpareHTa / aMUTEHTa aHanu3npylTCa PEVTUHTI, NpU-
CBOEHHbIE MeXAyHapoaHbIMU PeNnTMHroBbiMM areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanuuMsi penTUHra, MPUCBOEHHOrO HECKOMbKMMW PEWTUHIOBbLIMW areHTcTBamu, BbibupaeTcs
HaVMEHbLUNA PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIA PEATUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P unu Fitch, To B cooTBETCTBUM C NpuUno-
XeHvem [1 onpegenseTcs COOTBETCTBYIOLLMIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otoOpaHHOro perTrHra Ucnosb3yeTcs BepoATHOCTb AedonTa B COOTBETCTBUM € Nn. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUS penTUHra, npucsoeHHoro MPA, ncnonb3yoTcst pedTUHIN, NPUCBOEHHbIE POCCUNCKUMM
penTuHroBbiMM areHTcTBamm JkcnepT PA n AKPA ¢ nocneaytowmm oT6opom perTrHra u npuBeeHnem ero K wkane Moody’s B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSI y KOHTpareHTa peTuHra u Hanmumsl BbiMnyckoB obnuraumii - Mo OLEHKE COOTBETCTBUS
YPOBHIO pPEVTUHIa Yepes KpeauTHbIV cnpaj obnurauuii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBMSA Y KOHTpareHTa perTuHra 1 oTCyTCTBUS BbIMYCKOB 0bnuraumnin B creqytoLem nopsigke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsia BeposiTHOCTL AedonTta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM 0T4YeTa Mo eXerogHomy Uccneno-
BaHWIO KoprnopaTtuBHbIX AedonToB (Annual default study) c npyMeHeHneM COOTBETCTBMS YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BelbupaeTtcs 3HaveHve PD gnsa cpoka 1
roa;

4.1.3.2. [Onsanpegnpuatuin MCB (Manbivi u cpegHuii bBusHec) NpUMeEHSIETCS CTaTUCTUYECKUIA YCPeAHEHHBIN NokasaTerb
nedonToB B 3aBUCMMOCTM OT OTpacnu, npuBedeHHbin B Mpunoxenun . KOpugnyeckoe nunuo otHocutca K kateropum MCH B
cnydae, ecnv Ha gaty oueHku uicnutes B peectpe MCB'® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roat®.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAeHTUULMPOBATbL NPUHAANEXHOCTb KoHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dmnHaHcoB, PIYT, MYI1 u 1.n., He nMetloLwue MexgyHapoaHOro PeNTUHra), TakoW KOHTpareHT OTHO-
CUTCS K KaTEropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU AechonTa B OTHOLIEHUU OGeCcLeHeHHOW 3aAOoMKeHHOCTWU, He Haxops-
wenca B gecponTe.

4.2.1. [Ons obecueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBMSAETCS B criegyloLlemM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUM PENTUHIOB PEUTUHIOBbLIX areHTCTB — MyTeM MOHWKXEHUs1 pedTuHra Ha 1 ctyneHb. MoHu-
XeHue Ha Bonbluee KONUMYeCTBO CTyneHen oopMIseTcss MOTUBMPOBAHHLIM CYXAEHNEM YNpaBnstoLLEen KOMNaHWUN.

4.2.1.2. [nsa obecueHeHHOW 3a00MMKEHHOCTM KPYMHbIX KOHTpareHToB UCNOMb3yeTCs BEpOATHOCTU AedhonTa AN camon
XyALwewn pentuHrosown kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06513aTeNbCTBAM KOHTPareHToB-hnanyeckux nuy npumeHsietcsa CoR, paccumTaHHbIi Ans
cTagun 2.

18 hitps:/lofd.nalog.ru/
19 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke gna MCB, gnsa KoTopbix HE onucaH cnocob pacyeTta, BEPOATHOCTbL AedonTa bepeTcsi paBHOM
cpenHen BenuumHe Mexay 1 v BeposATHOCTBIO AedponTa AN He 00eCLEeHEeHHOro akTuBa/3afgormkKeHHOCTU C OKpyrneHMem o 4
3HaKoB Mnocrie 3ansTon.

4.2.2. [ns o6ecLeHeHHbIX MPOCPOHEHHbIX OEHEXHBIX MOTOKOB 20 BEpOATHOCTL AedoNnTa pacCuMThiBAETCA B COOTBET-
cteum ¢ opmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t HEN 3a40KEHHOCTM C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SKEHHOCTN He onepauMoHHON. MNMonyyYyeHHoe 3HayYeHre onpeaensieTcs A0 4 3HaKOB Mocne 3anaToun.

T — cpOK 4NS NPU3HAHUA JaHHOro TMna 3a40/MKEHHOCTU AeOoNTHOMN,

PD onpegenseTtcs:

- B CryYae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NMpU3Hakun 06ecLeHEHNS UHble, YEM NPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCcnu no KOHTpareHTy UMETCH AONOMHUTENbHbIE MPU3HaKM 0b6ecLieHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTupoBaHHasi B cootTBeTcTBun ¢ n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNeHbl NPU3HaKu o6ecLie HeHUsl, UMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3af0ImKeHHOCTeM, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBeTCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM NO KaxxAoMy 13 o6ecLeHeHHbIX MPOCPOYeHHbIX 065i3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSLIe My Csl K AaHHOMY 065s13aTeNnbCTBY, C HAUOONbLUMM CPO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3om 3Ha4yeHue PD KOHTpareHTa NpMMeHsieTCs KO Bce M 06si3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero rno HeMnpPoOCpPoYeHHbIM AeHEXHbIM NOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AeoniTa KOHTpareHTa Ha CPOK AeHEeXHOro noroka
4.4.1. Ansa kaxaoro AeHexHoro notoka paccumteiBaeTcst PD, ucxons n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOr0 NOTOKa:

. KoppeKkTvpoBka Ha CPOK AEHEXHOro NOTOKa He OCYLLEeCTBSETCS A0 MOMEHTa NepBoro noralieHns no 3agor-
XXEHHOCTW, B Cryyae, ecnv CpoK A0 AaTbl AEHEXHOro noToka He npeBblWwaeT 1 roga oT AaThl OLEHKN 1 BepOSATHOCTb AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedionTa Ans Hauxyalero perTuHroeoro rpega (Ca-C)%! no gaHHbIM oT4eTta (Annual
default study) pentuHroBoro areHTcTBa Moody’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposTHOCTU
Aedonta Ansa Takoro aktmea u3 kateropunm MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOASLLMX 3a40KEH-
HOCTb M3 COCTOSIHUS OMepaLnoHHON);

. KoppekTupoBka Ha CpoK OEeHEXHOro NoToka He OCYLUEeCTBNSAETCH, B CriyYae, ecnm Cpok Ao AaTbl AEHEXHOro
NnoToKa He npeBbIwaeT 1 roga oT AaThl OLEHKM U Y KOHTPareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASILLME 334011-
XXEHHOCTb M3 COCTOSIHWUS OMepPaLMOHHON.

B cnyuae, ecnu koppektnpoBka PD Ha CpoK OEHEXHOro Notoka He OCyLLEeCTBNAETCS, BEPOATHOCTb AedonTa Ang ae-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AechonTta Ha CPOK AEHEXHOro NoToKa ncnonb3yeTtca opmMyna pacyeTa Bepo-
SATHOCTW AedonTa no NoAxoAy OUEHKN MHTeHcnBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BepossTHOCTU AechonTta No MeTody OLEeHKU UHTEHCUBHOCTMU.
D
PDp, =1—(1—PD)365

roe,

PD — BeposATHOCTb AedhonTa KOHTpareHTa, paccuMTaHHas B COOTBeTCTBUM C N.4.1-4.3;
D — KONMYECTBO KanengapHbIX AHeN 40 noraweHns/odepTbl AEHEXHOro NOTOKa;
3HaveHve PDp okpyrnsetcs 0o 4 3HakoB nocre 3ansiTon.

45, CooTBeTCTBME LUKas pe ITUHrOBbIX areHTCTB.
45.1.  CooTBeTCTBUE LIKan pPeATUHIOB yCTaHaBNMBaEeTCs B COOTBETCTBUM ¢ Tabnuuer 1 Mpunoxexus [.

20 Y ckrroueHre COCTaBIAET 3300/ MKEHHOCTb, 06ecLeHeHMe Mo KOTOPO I pacCUMTLIBAIOCh paHee C NMOMOLLH0 AaHHbLIX Mo Cost of Risk no nopt-
ensim 6aHKoB.

2! BeposATHOCTL AedhosTa MOXET MPEeBbIWATL BEPOSTHOCTL AeddorTa AfiS HaMXYALLER KaTeropum KadyecTsa, B Cryvae BbISBEHUS MPU3HAKO B
06ecUeHeHVst B OTHOLLE HUM KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecmMaTprBaeTCs B 3aBUCUMOCTM OT N3MeHeHust perTuHra Poccuinckon depepa-
Ly, NPUCBOEHHOrO POCCUNCKUM PEVTUHIOBLIM areHTCTBOM MO HAaLMOHANbHOW PEWTUHIOBOW LIKane u (Mnn) MHOCTPaHHbIM pewn-
TUHIOBbIM @areHTCTBOM MO MeXAyHapoaHOW PENTUHIOBOW LUKarne.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpvBaeTcs B Cryyae M3MEHEHUS PENTUMHIOBbIX LUKan PevTUHIOBbIX
areHTCTB.

4.6. MopAaaok ucnonb30BaHUA PENTUHIOB M yYeTa Ae AICTBUN PENTUHIOBbIX areHTCTB.

4.6.1. [OnAa onpepeneHns KPeaAUTHOrO pernTUHra UCNOMb3yITCA AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUU C
NopsiIKOM, YCTaHOBMNEHHbIM B pasaene «O6wume nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXAYHAPOOHbIX PENTUH-
roBbIX areHTCTB UCMONb3YI0TCS KpeaUTHbIE PEUTUHIN POCCUNCKUX PEUTUHIOBBIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUNTBIBAKOTCA T€ XKe PENTUHTI.

4.6.2. B uensx HacTosLwero pasgena ucnonb3yeTcsl KPEAUTHBIA PEUATUHT MO LIKane pedTUHroBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.7. Ons aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHou 1.

4.8. [na 3agomkeHHOCTU, 06ecne4YeHHON NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLMOHHbIM COrfalle HUeM UCMNosb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuMoHHOMY COrnallueHuo Ha o6ecneyvYeHHyto YacTb 3a40IKEHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTU IOPUANYECKOrO LA BbiCTynaeT dmnandeckoe nuuo 1, HaobopoT, TO UCNOMb3y-
€TCs HaMMeHbLUee M3 rogoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomnxHuka.

[nga 3apgornmkeHHOCTU, 06ecnevYeHHON CTPaxoBKoW, ncnonb3ytTea PD gomkHuka no AoroBopy (akTuey).

Pazpen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1Un pe ATUHIOB Me XAy HAPOAHbIX Pe UITUHIOBbIX areHTCTB (B TOM Y/Cre Npu nepexoae
K perTuHram yepes KOTUpPOBKM obnurauun) n ucnonb3osaHum Moody’s speculative grade GepeTtcst U3 oTyeTa Mo eXerogHoMy
nccrnegoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUU C NPUHAONEXHOCTBIO PEUTUHIA KOHTpareHTa / aMuTeHTa
K rpynne pernTvHroB, Ans KOTOpbIX onpeaenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONbKO B ClyYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootBeTcTBUM ¢ . 5.13.

5.2. LGD ansa dmsunyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHumaeTca paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHMU C YY4ETOM 0becrneyeHns onpenensaeTca kak oTHOWeHne Makcumyma mexay 0 n
Pa3HOCTBbIO CyMMbI 3a40MKEHHOCTU U NTUKBUOALMOHHON CTOMMOCTUN 0becneyveHnst K CyMMe 3a40MKEHHOCTU.

5.4. [nga 3agomkeHHOCTH, 06ecneyeHHON NopyYnTeNnbCTBOM, rapaHTUEN, ONUUOHHBLIM COMMalIeHNEM MUCMOoNb3yeTca
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfaleHnio Ha obecneyveHHylo YacTb 3ad0oSbKeHHOCTH, ecnu PD
KOHTpareHTa no gorosopy 6onble. Ecnu nopyuntenem no 3agoimkKeHHOCTU IOPUANYECKOrO Nuua BbICTynaeT unsmyeckoe nmuo
1, HaobOPOT, TO NCNONb3yeTCs HaVMEHbLLIEE M3 rOOO0BbIX 3Ha4YeHN nokasatenen CoR nopyuntens u PD*LGD gomxHuka (cm. n.
4.8.).

5.5. [ng 3apomkeHHOCTH, obecneyeHHON A0rOBOPOM CTPaxoBaHuWs, B CIy4ae eCriv Takov JOroBOp 3aKITYeH Co cTpa-
XOBOW KOMMaHWen, MeIoLLEN YPOBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoasuiei B CNMcoKk ogobpeHHbIX A4St CTpaxoBaHus
HeABWXUMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [punoxeHnn b, obecneveHve npuHMMaeTCcsa Ha BCIO CYMMy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cniyyae, uvcnonb3yeTcd AUCKOHTUPOBaHHash CyMMa CTpaxoBku. [lopsagok onpeneneHns AUCKOHTa
(discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex) yKasaH B onucaHum gopmynel 5.

5.7. B kayecTBE NMKBMOALMOHHOW CTOMMOCTH 0BecrneyeHns NpUHMMaeTCsl AMCKOHTUPOBaHHas CrpaBeanmBas cTo-
MMOCTb 0becneveHuns / CTpaxoBku No copmyne:

®dopmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

22 Ecnn B Ny6MKyeMbIX MaTepuanax peliTUHIOBbIX areHTCTB MCMnosib3yeTca nokasaTtenb Recovery Rate (RR), To noTepu npwm
aedonte (LGD) onpeaensiotcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiMaTaM, NPUBOAUMbINA areHTCTBaMU ANs KaXaoro
peTvHra B eXeroAHbIX UCCeA0BaHUAX.
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PV — ouckoHTMpOBaHHas cnpaBeanuBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKu;

P - cnpaBegnuBasa ctoumocTb obecneveHusi, onpeaerieHHas B COOTBETCTBMM C HacToswmmm MNMpaBunamm onpegeneHus
CYA / cymma noKpbITUS 3a40KEHHOCTM NO AOroBOpY CTPaxoBaHWs;

Tex — KOMMMYECTBO AHeN oT gatbl onpegenenns CHA oo gaTbl 0XXugaemoro nocTynieHns obecneyveHns B criyyae Hapy-
LWeHns1 0683aTeNbCTB KOHTPAreHTOM, COrmacHo ycrnoBusam gorosopa. Konnyectso gHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHMM
9KCMEePTHOro (MOTUBUPOBAHHOIO) CY)XXAEHMS YIPABMSIOLLENA KOMMAHWUMW, ECITM CPOK HEBO3MOXHO YCTaHOBUTb OHO3HAYHO, MCX0as
13 yCnoBUiA AOroBopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomkeHHOCTN, obecneyeHHoM 3anorom, Tex ONpeaensieTcs MOTMBUPOBAHHLIM CyxaeHneM. Cpok nonyyveHus ge-
HEXHbIX CPeACTB, MONyYEHHbIX OT peanusauum npeameTa 3anora, onpegenseTca UCXoast U3 YCrioBUI AOroBopa 3anora u cylu-
HOCTV NpeaMeTa 3anora.

[na 3agomkeHHOCTN, 0becneyYeHHOM 4OroBOPOM CTPaAxOBaHus, Tex ONpeaenseTcs C y4eTOM CPOKOB BbinfaTthl MO A40ro-
BOpY CTpaxoBaHWsi NpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHumM KOHTpareHTa HemnaTeXXecrnoCcoOHbIM) UM Ha OCHOBa-
HUN MOTUBMPOBAHHOTO CYXKAEHUS YNPABNSOLLEN KOMNAHWUM, ECITM CPOK BO3MELLEHNS] HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UC-
XOAs1 U3 YCITOBUI 0roBopa.

[na cnyyaeB cynebHbIx pa3dmpaTenbCcTB (NNaHMpyeMblX UK TEKYLLUX) C 3arorogaTtenemM Unmn CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensiembli B CrieayoLeM Nopsiake:

B oTHOWeEHUM 3a40KEHHOCTH, 06ECNEYEHHON TOPryeMbIMU LEHHbIMW Oy Maramm:

e N4 LUeHHbIX Bymar, ncrnonb3yemblx Ans obecneyeHns no caenkam PEMNO Ha MockoBckol BGupxke — COOTBETCTBYHO-
LM ONCKOHT ans caenok PEMO23;

e [N aKUMA MHOCTPaHHbIX 3MUTEHTOB, TOPryeEMbIX Ha OpraHM30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOASLWMX B MHAEeKChl akumin ctpaH O3CP — kak cpegHun anckoHT ans caenok PEMNO Ha MockoBckol Gupke
13 TPEX aKLUMiA ¢ cambliM BriM3kum No o6beMy cpegHEMECSAYHBbIM 3a nocrnegHue 6 mec. o6opoTomM;
O He BXogsLMX B UHOeKCbl akumin ctpaH OQCP — kak MakcuManbHbI AUCKOHT ans caenok PEMNO Ha MockoB-
ckon Bupxe ¢ akumammu ns nHgekca MMBB;

e ansa obnurauun ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpegHuii anckoHT ansa coenok PEMO Ha MockoBsckon
Oupxe 13 cnucka Tpex obnuraumii, obnagarlnx TaKUM Xe PEeNTUHIOM (MO0 MEHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
6nuskon gropaumven.

B oTHOWeHUN 3ag0mkeHHOCTHN, obecneyeHHONn JOroBOPOM CTpaxOBaHUA (3a MCKIIOYEHWEM Cry4asi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) 1 cTpaxoBas koMnaHusa He BXOAMUT B CIMCOK 0[,06-
PEHHbIX ANSA CTPaX0BaHWS HEABMKUMOCTU HU OAHUM U3 6aHKOB, yka3daHHbIX B MpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B crne-
ayrowem nopsigke: kak PD cTpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD Ans penTuHra cTpaxoBoW KOMMaHum
OCYyLLLeCTBNAETCA B COOTBETCTBUM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

o Ecnu ctpaxoBow kOMNaHWM He MPUCBOEH PEWTUHT N CTpaxoBas KOMMaHWUS He BXOOAMWT B CMUCOK OAOOpPEeHHbIX Ans
CTPaxoBaHWs HEABWKUMOCTU HU OAHUM 13 6aHKOB, yKa3aHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans pentuHra
Caa * LGD. NMpwu atom, pasmep LGD npusHaeTcst paBHbiM 100%. OT60p PD ona pevituHra Caa ocyLecTBnsieTcs B COOTBETCTBUM
C NopsiaKoM, yCTaHOBNeHHbIM B Pasaene 4.

5.8. Mpu HanNnyMn NnopyuMTenbCTBa (FapaHTUI, CTPAXOBOK, OMLUMOHHBIX COrMalLeHWin) KPUOANYECKNX MWL, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOUMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSHUM OBECLEHEHUS NO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3a0IMKEHHOCTH, ero oba3atenbCcTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHs.

5.8.2. HeobecneyeHHble 06513aTENbCTBA NOpyUYnTENSA/rapaHTa/CTpaxoBLUyKa, HAXOASLErocs B COCTOAHMM aedonTa,
He NpVYHUMaloTCH AN pacyeTa.

5.8.3. Ob6ecneyeHHble 0bA3aTenbLCTBa rapaHTa/mopy4nTens/cTpaxoBLyuKka NpMHUMAaTCS € y4eTom obecneveHns B
COOTBETCTBMM C MpaBuriaMun, yCTaHOBINEHHbIMY HACTOALLUM Pa3ferom.

5.9. ObecneyeHre, HaxoasLleecs B 3anore W npuHagnexaiwiee KOHTpareHTy, HaxoaaWwemycs B COCTOSIHUM ae-
donTa (B TOM uncne B COCTOSAHMM BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLMKE, C YY4ETOM BO3MOXHOCTU U
CPOKOB MONyYeHus 3arora.

5.10.  [Ons xwunon Hegswxumoct LGD MOXeT NnpuHUMaTbCs B pasmepe He MeHee YyeM 15% OT TekyLen CToMMOCTH
obecneveHus.

5.11.  [Ons HeXunon u KOMMEPYECKO XXUMoit?* HeABUXKUMOCTU — COIMacHO OLIEHKE OLEHLLMKa, CAENaHHOW C y4eToM
CpoOKa 1 nopsigka nonyyeHuss B pesynbTaTte B3biCKaHWA U npodaxu obecneveHns B cnyvae gedornra, ¢ y4eToM NpuBeaeHUS no
CpOKaMm MonyyeHnst K MOMeHTy aedonTa.

5.12. B cny4yae pebutopckor 3ag0mKeHHOCTU No apeHae Npyu NCnornb3oBaHUM 0becneynTenbHOro Unn rapaHTUMHOro
[enosnTa AaHHbIN Aeno3nT MOXET YYMTbIBATbCH KakK NIMKBUAALUMOHHAs CTOMMOCTb obecneyeHnst 6e3 AUCKOHTUPOBaHUS.

23 Ina akuui - puck-napameTp Ans 3-ro AvanasoHa A1 PbIHOYHOrO pucka (CTaBka pMcka nageHus LeHbl), paccumTbiBaemblit AO «HKL» ans
cooTBeTCTByOLWEN ByMaru; ans obnuraumini — pUcK-napameTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccymtbiBaeMbii AO «HKL».
24 Hanpumep, roCTUHULbI, XOCTE bl U T.N.
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5.13. Onpepenenne LGD npu HannyMm KOTUPOBOK MO My6rMyHOMY AONry KOHTpareHTa nubo KoMnaHwWi 13 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6nmMyHoMy 4ONry KOHTpareHTa nmbo KoMnaHMn 13 rpynmnbl KOHTpareHTa (ecnu gedonTt
[ONs1 KOHTpareHTa BO3HWK M3-3a AedonTa 3TOM KOMMNaHWM ero rpynnbl, a caMma 3ag0imKeHHOCTb 00cnyxumBaeTcs 6e3 HapyLleHui
yCroBui foroeopa) ansa oueHkn LGD ncnonb3yoTest (Npy HanmumMm) KOTUPOBKKU NyGrmyHoro gonra. OTHOLWEHWE MOSTHON LEHbI
(ueHa 3akpbiTus (legal close) + HK) kK HoMuHany MoxeT GbiTb MCMONb30BAHO Kak OLeHKa Recovery Rate.

5.13.2. B cnyyae Hanuuusa KOTUPOBOK NyGIIMYHOIo 4OMra KOHTpareHTa, Haxoasuwerocs B 4edonTe, OTHOLIEHUE NOSTHOM
ueHbl (ueHa 3akpbiTua (legal close) + HKO) k HoMmuHany gonroBoro 06sa3arenbCTBa MOXET CUMTaTbCH OUeHKon Recovery Rate
ans koHTpareHTa, LGD B aTtom cnyyae bypeT paBeH 1 — Recovery Rate. [JaHHbI noAxo4 HENMPUMEHUM ON1S1 CIy4YaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO A0Mra, €Crim TOMbKO HEe MMeeTCs KOTUPOBOK CaMOro OLeH1BaeMoro 065a3arenscTaa.

Ona uenen n.5.13. ncnonb3yetcsa ueHa obnuraumm + HKM, N0 AaHHBIM CNEeAYOLLMX UCTOYHMKOB:

e [Ina obnurauuin pOCCUNCKNX 3MUTEHTOB 1 0OnMraunin UHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX HE pac-
CUNTBLIBAKOTCS LieHbl BHEOMPXkeBOro poiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no gaHHbIM MOCKOBCKOW OUpXu;

e [Ina uHbIX obGnuraumn — cnpaeBefnunBas LeHa, onpeferieHHas B COOTBETCTBMM C HacTosAwmmu lMpaBunamm
onpegenenunss CHA, yBenvyeHHast Ha pa3Mep HaKoMMEHHOro KyNOHHOMO AOX0Aa;

e [Ina uenen HacToswWero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca o 2 3Haka rnocrie 3ansaton B npo-
LEHTHOM BbIpaXXeHuu.

UHebopmayusi o ueHHbIx bymazax, Uucrosib3yeMbix 8 paMKax Hacmosiwez2o pasderna, npedocmasrnsiemcs Ynpasnsaouwel
KomMrnaHuel 8 crnieyuanusuposaHHbil dernosumapull He no3dHee paboyezo OHs, criedyrowe2o 3a damod, M0 COCMOSIHUKO Ha KO-
mopyto onpedernssemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosuielti MemoduKou.

Paspen 6. PacyeT COR.

6. [Mpwu ncnonb3oBaHWM A4Na pacyeTa cnpaBeasIMBO CTOMMOCTU C Y4ETOM KPEAUTHOrO pycka AaHHbIX GaHKOB UMW UHbLIX opra-
HU3auun YNpasnsioLwas KOMNaH1s yuuTbiBaeT CrieayoLme nonoXeHus:

6.1. TNop HeobGecneyeHHOW 3a40MKEHHOCTbIO B LiENsixX HacTosiero MNpunoxeHust TOHMMaeTCcs 3a40JIKEHHOCTL 3a UC-
KNoYeHnem 3a0MmKeHHOCTN, 06ecneyeHHON 3anoroM Xurnomn HegBMKUMOCTHY (MNOTeKa).

6.2. [Npu ncnonb3oBaHMn AaHHbIX 06 06ecLEHEeHHOM 3a40MKEHHOCTM YNpaBnsioLlasi KOMNaHUsa yunTblBaeT XapakTep
obecLeHeHNs UMeoLLLENCs 3a00MKEHHOCTHN, B TOM YUCIE CPOK MPOCPOYKN.

6.3. lNokasatenu Cost of Risk (CoR), ucnons3syembie Ans pac4eta cnpaBefnmBon CTOMMOCTU 3a40MKEHHOCTU Dn3n-
YeCKMX NuLl.

[na uenen pacyeta Cost of Risk B 0THOLEHUN HeobecneyeHHbIX NpaB TpeboBaHUSA K PU3NYECKMM NuULiaM UCMOMnb3YHTCA
AaHHble otyeTHOCTM MC®O 3a 2022 r. [AO CbepbaHk.

[Insa oueHkn cTaHAapTHLIX akTUBOB UCMONb3yeTcs 3HaveHne CoR ans ctagum 1, ANS OLUEHKM KpeauTHO-06eCLeHEHHbIX

aKTMBOB McMonb3yeTcs 3HavyeHne CoR ans ctaguum 2. (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckue n npovne ccyabl prsn4eckum nuuam

Twn noptdens HeobecneyYeHHbIn
cTagus KpeauTHOro noptdens 1 2

3028.30 175.70
BanoBas cToMMOCTb KpeauToB, MipAa. pyb.
pesepB nof obecLeHeHne KpeguToB, Mrpg. pyo. 87.6 38

2.89 21.63

CoR

[Ons ueneit pacyeta Cost of Risk B oTHoLLeHMW nNpaB TpeboBaHus K hUsn4eckum nuuam, o6ecneyeHHbIX He MeEHee Yem
Ha 80% OT HOMWHaNbHOW CTOMMOCTU 3aAOKEHHOCTW 3arOrOM >KWUMOW HEOBWKUMOCTU, MCMONb3YTCH AaHHble OTYETHOCTU
MC®O 3a 2022 r. MTAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpeamToBaHUe U3NHECKUX NuL
Twn noptdens obecneyeHHbIN
CcTagus KpeauTHoro nopTdens 1 2
7 144.30 348.00
BanoBas cToumocTb KpeguToB, Mrpga. pyo6.
8.70 18.90
pe3epB nop obecLieHeHne KpeanToB, Mnpa. pyo.
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0.12 5.43
CoR

Ecnun npaea TpeboBaHus k mnsmyeckomy numuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YUCIie, NOPYyYUTENbCTBOM,
rapaHTuewn, ONUMOHHbLIM COrnaLleHneM, CTPaxXOBKOW), TO Af1si OLIEHKM ¢ y4eToM obecrnedeHus ncnonbdyetca CoR Tabnuupl 1, npu
aTom BennunHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneyeHus onpegensieTca cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpu pacKkpbITUM 0GHOBNEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneayowwme nepuoabl ucnonb3osaHune Cost of Risk
cnegyeT MCMonb3oBaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAs UHGOPMaLUS.

Pasgen 7. MeTopq y4eTa Kpe AUTHbLIX PUCKOB NyTeM OLIEHKU CripaBeAsiMuBO CTOMMOCTM MO OTYeTYy OLieHLUMKa MO COCTOS -
HUIO Ha AaTy He paHee BO3HUKHOBEHUA COObLITUS, BedyLLero K o6ecLeHeHUIO.

7.

7.1. TNpumeHeHne oT4yeTa OLUEHLMKA AN uenen onpenerneHns cnpaBeanivBon CTOMMOCTM C y4eToM obecueHeHnst
BO3MOXHO TOJTbKO AJ151 TEX aKTMBOB, AN KOTOPbIX Takasi OLeHKa JOonycTuMa B COOTBETCTBMM HacTosAwmmmy [NpaBunamm onpege-
nexna CHA.

7.2. B cny4ae, ecnv B nepvog NPUMEHEHUS OTYETA OLIEHLLMKA 15 ONpeaeneHnst CnpaBeanuBoi CTOMMOCTU BO3HU-
KaeT (BbisiBNsieTCsA) cobbiTe, BeayLlee kK 00eCLeHEHNI0, TO HEOOX04MMO OCYLLECTBMTb BHEMITAHOBYH) OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 AHel ¢ faTbl BbiiBNIEHWUsI NPU3HAKoB 0becueHeHus. [laTta, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaenseTcsl HoBas OLEHKa,
He OofmkHa OblTb paHee AaTbl BO3HMKHOBEHUS CObbITUS, BeayLero k obecueHeHnto. C gatbl HAaCTynneHus cobbiTus, BeAyLEro K
obecueHeHuto, 1 40 AaTbl NPUMEHEHNST HOBOrO OTYeTa OLEHLIUKa, YNpaBnsaLwas KoMNaHusa 4omkHa CKOPPEKTMPOBaTb Nocnea-
HIOK M3BECTHYIO CrpaBEOSIMBYHO CTOMMOCTbL, OMpeaerieHHy No OTYeTY OLEHLLMKA, COCTaB/IEHHOMY [0 BO3HWKHOBEHUS TaKOro
COObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaBEASIMBON CTOMMOCTU, YKa3aHHbLIX B HACTOSILLEM MPUIOXEHUN.

MpunoxeHue A k NMpunoxeHuto 3.
CnM1CcoK MCTOYHMKOB, UCNONb3YyeMbIX Ansi OLeHKU KPpeAUTHOro pucka.

1. B OTHOLUIEHMW IOPMANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «MHTepdhake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.conv;
e cant UeHtpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eduHbIV eaepanbHbI peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbI hegepanbHbI peecTp cBeaeHun o hakTax AesTenbHOCTW Iopuandeckmnx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www. fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e ohmumanbHbIN CaiT KOHTpareHTa/aMUTeEHTa/KpeauTHOM opraHmn3aumu;
e cepBUC NpenocTaBreHns byxrantepckon (rogoBoi) otyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-

port;
L] OOKYMEHTbI, NoJ1yYeHHble YHpaBﬂﬂPOU.leVI KOMMaHWen, B OTHOLLEHUN topuan4yeckoro nmua

2. B oTHOLEeHWUN hr3n4ecKnx NnuL:
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbIV dhepepanbHbIv peecTp cBeaeHuit o 6aHkpoTcTee https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NONyYeHHble YNpaBnsatoLen KoMnaHen, B OTHOLIEHUN hrsnyeckoro nuua

MpunoxeHue b k NMpunoxeHuto 3.
Cnucok 6aHKOB, UCMOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU npu pacyete LGD

o BbaHk TuHbKohdD
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o bBaHk Pycckun Ctangapt
o baHk XoymKpeaunt
e JlokoGaHkK

e OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

o Kpeput-EBpona 6aHk

o Co6epbaHk,

e baHk BTH,

o PaiiddpanseHbaHK,
o bBaHk OTkpbITHE,

e [a3npombaHk,

e bBbaHk JOM.P®
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MpunoxeHue B k MpunoxeHuto 3.
OnpepeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbIN cnpes o6nurauum

MopsigoKk onpeneneHnst COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K NoraileHuio no obnurauyam gaHHoOW opraHusaummn cpokom 6onee 1 roga u meHee 3
nert. MNpu OTCYTCTBUM OBNMraumin co CPOKOM MeHee 3 NeT UCMoNb3yeTcsl Cnpaj C MHAEeKCaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
Hanuuum obnuraumnii Co CPOKOM MoralleHnst TONbKO MeHee 1 rofga Ans pacyeTa KpeauTHoro cnpaga ucnonbaytotes 3 (Tpu) 06-
nMraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KMe No CPOKy U JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTY KaKkoro U3 MHAEKCOB NoSyYeHHas 4OXOAHOCTb Mo obnvraummn Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTY NCNONb3YeTCs CPeAHUIA KPEAUTHBIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KPeOUTHBIM CMP34,0M
yKa3aHHbIX HKe nHAekcoB. KpeauTHbI cnpag paccymTbiBaETCst Kak pasHuua Mexay AOXOOHOCTbIO K MoralleHuo obnuraumm Ha
CpoK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix Ucnonb3yTcsa creyloLme NHOeKch:

e VlHOekc koprnopaTunBHbIx obnuraumin (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VlHaekc koprnopaTtusHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxvB 3HaveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytolieit Tabnuue onpeaenaeTcs, Kakon ypoBeHb pelTuHra ncnonb3oBaTth Npu onpeaeneHu BeposTHOCTM
nedonTa:

Moody's
MexxayHapofHas wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgecdhonta ana oTobpaHHOro pewnTuHra onpegensieTcd Ha OCHOBaHMM OT4yeTa MO  eXerogHomy
nuccnenoBaHuio kopnopaTtueHbix AedonTtos (Annual default study) ¢ npumeHeHneM CoOTBETCTBUS YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel perTnHros, Beibupaetcs PD ana cpegHero 3HadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayusi 06 ueHHbIx byMazax, ucronb3yembix 0ns yesnel pacyema kpedumHozo cripeda, npedocmasnsemcs
Ynpasnarowel komnaHuel 8 creyuanu3duposaHHbili 0eno3umapuli He no3dHee paboyezao OHs, cnedyroujezo 3a 0amod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmaeuu ¢ Hacmosiuwel MemoOuKoU.
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Mpunoxenwue I k MpunoxeHuto 3.
BeposTHocTu gedonTa ana opraHusauum MCb

AnA poccUncKNx KOMMNaHum

Koa otrpacnm 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, Husknii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpepaHuin 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 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMMaHUMN
OTpacnb PD
CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoratenbHas TpaHCnopTHas AeAaTenbHOCTb 0,1049
MHBecTuummn 1 ynpaeneHne HeaBMmKUMOCTBIO 0,0877
CneumanuanpoBaHHble CTpouTenbHblE paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX U3OENUI, KpOME MaLUMH 1 0b6opyaoBaHUA 0,0615
MpepocTaBneHne NpoYnx CEPBUCHbIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
[Mpon3BoaACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 06opyaoBaHMs 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 3.
Ta6bnuua 1. CooTBeTCTBME LUKan PEUTMHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas 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
AxupmoHepHoe obLecTBo «Ynpasnstowas komnaHuns «lMepsas» TenedwoH +7 (495) 258 05 34
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca cC CcccC
CCC(RU) ruccc C C ccce
CC(RU) ruCC C C CccC
NMPUNOXEHWUE 4

OCOBbIE METOAbI OLLEHKWU, NPUMEHSAEMbIE B NEPUO KPU3UCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHwxeHne (0T3bIB) peNTUHra KpegmMTocnocobHOCTU, MPUCBOEHHOTO MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpPaHHblIE PENTUHIOBbLIE areHTCTBa) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUACKUM OpraHnsaLumsM, a Takke ux cneumansHbIM opugnyeckum nuuam (SPV) n goyep-
HUM KOMMaHWSIM U3 MHOCTPaHHbIX topucaukumin, Poccuiickon Penepaunm, cybbektam Poccuiickon ®enepaumm, MyHUUMNANbHbIM
obpasoaHuam nocne 01 cdeepansa 2022 roga, He ABNAETCA NPU3HAKOM 00eCLeHEHMs A4S POCCUMCKMX KOHTPareHToB.

1.2. Onpepnenexune BeposaTHocTn aedonTa (PD) no obasaTenscrBam B pyGnsx M UHOCTPaHHOWN BanioTe Yepes peuTuHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBAaMU POCCUMINCKMM KOMMaHUSAM, B T.4. UX CrieunanbHbIM PUANYECKAM Tn-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTUHra MHOCTPaHHOIro PEVTUHIOBOrO areHTCTBa HE NMPUHUMAETCS B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegenenns PD gonycTmo ncnonb3oBaTth crefyroLliye noaxoabl:

a) Ucnonb3oBaHue 3HadyeHusa PD poccuinckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conoctaBneHune pen-
TUHrOB POCCUNCKNX PEWTUHIOBLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa penTuHra O4HOro U3 POCCUMNCKUX PEVTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD,
onpeneneHHoe poccuckum penTuHrosblM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHrOBbIM KaTeropusiM HauMoHanbHOW POCCUIACKON PENTUHIOBOWM LiKanbl AreHTCcTBa ANsl BceX 06beKToB pet-
TUHra, KPOMe CTPYKTYPHbIX OBnuraumni 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCMPOBaHMSA» B COCTaBe oT4yeTa 06 MCTOPUYECKNX
AaHHbIX 06 ypoBHAX AedonTta No PevTUHIOBBLIM KaTEropusm nNpuMEHsieMblX penTuHroBbix wkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn aTOM B cnyyae Hanuyus y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMMN PENTUHIOBBLIMU areHTCTBamMu, BbiIOMpaeTcs HauMeHbLUMIN PENTUHT U3 akTy-
anbHbIX U cooTHOcUTCA ¢ perTuHrom AO «3SkcnepT PA» B cooTBeTcTBMM C [NpunoxeHnem «MeToanka onpegeneHuns cnpaseanu-
BOW CTOMMOCTW aKTMBOB C YY4ETOM KpeOUTHbIX PUCKOB». B cnyyae Heo®xogumocTu NpoBecTu conoctaBneHune pentuHros OO0
«HKP» n OO0 «HPA» ¢ pevitnHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns pemTUHIOBbIX LUKarn POCCUNCKNX
KPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun BaHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCUNCKMX KPeOUTHBIX PEVTUHIOBBLIX areHTCTBY. [Ang otobpaHHoro pevituHra ot AO «3Ke-
nepT PA» BbIGnpaeTcs cooTBeTCcTBYHOLWEe 3HavyeHne PD no tabnuue 8 onsi cpoka 1 rog.

[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro 3 POCCUMCKNX PENTUHIOBBIX areHTCTB 3HadyeHne PD onpeaensetcs
Ha OCHOBaHWW aKTyarbHbIX MyONMYHbIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTSAM AedhonTa penTuHroBoro areHtctea Moody's, ny6-
NIKYeMOoro Ha canTe areHTcTBa B COCTaBe OTyeTa No eXerogHomy uccnegoBaHuio koprnopaTtuBHbix gedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HauyeHve PD ans cpoka 1 rog.
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[ns KpynHbIX KOHTPareHTOB, HE OTHOCALLUMXCA K NPeAnpusaTSM Manoro n cpegHero 6usHeca (Bbipyydka 4 mnpg py6. n
bonee B rof), B cnyyae OTCYTCTBUS PENTUHIa O HOTO N3 POCCUACKNX PENTUHIOBLIX areHTCTB MPUMEHSAETCH CPeHAS BEPOATHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyaribHOro OTYeTa MO eXeroqHOMy UCCIeaoBaHUI0 Kop-
nopatmeBHbIx geconTtoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUS ypoBHeN pentuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTtcsa 3HayeHne PD ans cpoka 1
rog.

1.3. OnpeaeneHue 3HavyeHnsi LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOIO penTUHroBoro areHtctea Moody’s
Yyepes CoMoCTaBieHNe PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensietca Ha OCHOBaHMM aKTyarbHbIX MYONUYHBIX OOCTYMHbIX AaHHbBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exerogHoMmy UccrnefoBaHuto kopnopaTueHbix gecdontos (Annual default study, Tabnuua « Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO
COMOCTaBMNEHHOro PeNTMHra KOHTpareHTa K rpynne penTuHros, AN KOTOpbIX onpegenseTcs recovery rate25.

B cnyyae Hanuuus y KOHTpareHTa pelT1Hra o4HOro U3 POCCUNCKMX PENTUHIOBLIX areHTCTB Yepes CornocTaBeHne pen-
TUHIOB B COOTBETCTBMU C [NpunoxeHnem «MeTogmka onpegeneHns cnpasenfimBon CTOMMOCTU aKTUBOB C Y4ETOM KPEeAUTHbIX
pUCKOB» ONpPeaenseTcs PENTUHI penTuHrosoro areHtctea Moody’s. Mpu 3ToM B criyyae Hanmuust HECKOSMbKUX PEUTUHIOB, MpU-
CBOEHHbIX Pa3HbIMX POCCUNCKUMMN PEUTUHIOBBIMW areHTCTBaMu, BbiGpaeTca HauMEeHbLUMI PEWTUHT U3 akTyanbHbIX U COOTHO-
cuUTCA C penTtuHrom areHtcTea Moody’s. B crniyyae HeobxogmmocTv npoBecty conoctaenenne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevitnHrom areHtctea Moody’s conoctasrneHune ocylecTnsetcs Yyepes pentuHrn AO «3kenepT PA» ¢ ncnons3osa-
HVWeM Tabnunubl CONOCTaBMEHNS PENTUHIOBBIX LLUKan POCCUNCKNMX KPEAUTHBIX PEMTUHIOBbIX areHTCTB, ykasaHHon B VIHdopmaum-
OHHOM coobLeHnn BaHka Poccnm ot 30.12.2021 «MHdopmaumst 0 conocTaBneHun penTUHrOBbIX LWKaNn POCCUNCKMX KPEAUTHBLIX
PENTUHIOBbIX areHTCTBY». Hannune y KOHTpareHTa perTMHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAaeTCst B pacyeT
N paccMaTprBaeTCcs Kak OTCYTCTBME PEenTUHra.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCALLUMXCA K NPeAnpuaTUaM Manoro n cpegHero 6usHeca (Boipydka 4 mnpg py6. n
bonee B rog), B crny4ae OTCYyTCTBUSI PEATUHIa OQHOIO U3 POCCUMINCKNX PENTUHIOBBIX areHTCTB MPUMEHSETCS 3Ha4YeHne recovery
rate onsa Speculative Grade.

1.4. MNopsapgok onpenenenns aHavennn PD n LGD ansa MHOCTpaHHbIX KOHTPAreHToB He MEHSAETCS.

2, AE®ONT U NPOCPOYKA NO BAIMKOTHbIM OBA3ATEIIbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbcs cobbiTneM gedonTa unm obecueHeHns HencnonHeHme oba3aTensCTB B Ba-
noTe, OTANYHON OT POCCUMCKOro pybnsi, ecrnv MMeloTCs OCHOBaHWA nonarate, 4To AedonT npousoLen u3-3a cobbITuii, He CBS-
3aHHBIX C AEATENbHOCTLIO KOHTPareHTa, HanpuMep, BBEAEHUS CaHKLMI, 3anpeTa/HEBO3MOXHOCTU PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHToB MU POCCUNCKNX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble oba3aTenscTBa KOHTpPareHToB, B TOM YMCie NO BbiMfaTte KynoHOoB U AWBUOEHO0B B MHOCTPaHHOM
BasntoTe, Mo COCTOSAHMIO Ha 31 nons 2022 BKNIOUYNTENBHO CYMTAOTCA HaxoasWwWmMMmcs B AedhonTe B cryyae, ecrnm Takoe HeMcnors-
HeHWe BO3HWKIO B pesynbTarte AeicTBUN (6e34eNCTBUS) MHOCTPaHHbIX 4EN03UTAPHO-KITMPUHIOBBLIX KOMNAHUA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), MHOCTpaH-
HbIX 6aHKOB UMW MHbIX CAHKUMOHHbBIX AEACTBUA MHOCTPAHHbIX FOCy4apcTB 1 (Unu) perynupyroLwmx opraHos. [ledonTt n obecue-
HeHVe B OTHOLUEHUW CaMOro KOHTpareHTa/aMuTeHTa, B TOM Yncre NepeKkpECTHbIN AedonT No ero MHblM 06s13aTenbCTBaM, He
BO3HUKAIOT.

Oo 31 nions 2022 roga HeucnonHeHne Taknx obs3aTenbCTB He siBnsieTcst cobbiTem obecueHeHus unu gedonTta Ans
Lienew KOppeKTUPOBKM CpaBeaIuBoN CTOMMOCTY Takol 3a0MKEHHOCTU.

2.3. C 31 miona 2022 roga (BkNOYMTENBHO) 06593aTeNbCTBA MO LEHHbIM Bymaram B MHOCTPaHHOM BantoTe OLEHNBAKOTCSA
cnegyowmm obpasom:

2.3.1. ObsasatenbCcTBa, B TOM Y1Crle MO BbiNfaTe KynoHOoB M AMBUAEHAO0B, BblpaXXEHHbIE B MHOCTPaHHOM BanioTe, B OT-

HOLUWEeHUN UeHHbIX 6ymar, XpaHeHne KOTOpPbIX OCyLLecTBNAeTCA Ha CYETE HOMMHAIBLHOTO AepXxaHuda cneunanm3npoBaHHOro aeno-

25 Ecnim B Ny6MKYyeMbIX MaTepuasiax peiTUHIOBLIX areHTCTB MCMO/b3YeTCs nokasatesib Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstorcs cieayowmm
o6pa3zom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NpoLEHT Bo3BPaTa Mo NPOCPOYEHHbIM BbiNAaTaM, MPUBOAUMBIN areHTCTBaMU A5 KaXA0T0 peiTUHIa B eXEeroHblX NccieaoBaHUsX.
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3utapus, otkpbiToro B HKO AO HP[, n no koTopbim Bbinnarta He MoxeT ObiTb Npon3segeHa B pybrsix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHoAaTenbCcTBOM PO, ¢ 4aThl TPM3HAHUA B MYLLLECTBE NAeBOro UHBECTULMOHHOMO hOHAAa NPU3HAKOTCA HaXoA4ALWNMUCS
B cocTosiHum fedonTa, LGD no atnm obazatenbcteam npmHumaeTtcs paBHbiM 100%.

2.3.2. ObsaA3aTenbCcTBa, B TOM YMCne NO Bbinfate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLLECTBNSETCS Ha CHETE HOMUHAMNBHOMO AepXXaHNs crneumanuaMpoBaHHOro Aemno-
3uTapus, otkpbitoro B HKO AO HP[], n BbinnaTta no KOTopbiIM MOXET ObiTb Npon3BefeHa B pybnsix B COOTBETCTBMM C AENCTBYHO-
LWMM 3akoHogaTenbCctBoM P®, ¢ aatbl npusHaHns B MMyLLLECTBE NAaeBOro MHBECTULIMOHHOIO hoHAa OLEeHMBaloTCs B obLiem no-
psake, yctaHoBneHHom MCYA M, npu atom ¢ gatel HacTynneHus gedonta cornacHo MNMCYA MN® LGD no atum obsizatens-
ctBaMm npuHumaetca pasHeiM 100%. B crniyyae ecnv npamo unu KOCBEHHO cTana Habniogaema wnv AocTynHa MHdopmaums o
TOM, 4YTO 0b6si3aTenbCcTBa OyAyT MoralleHbl, B TOM Yicre B pybrsix B CyMMe, 3KBUBANEHTHON CTOMMOCTM 0653aTenbCTB B MHO-
CTpaHHOW BankTe, B ONpPEeOErNeHHbI CPOK, CPOK HAacTynneHuss aedonta MoxeT ObiTb M3MEHEH (YBENWYEH UMW YMEHbLLEH,
ohopMnaeTcs MOTUBMPOBAHHBIM CYXXAEHUEM YNPaBnSIoLWen KoMmnaHmn).

2.3.3. O6s3aTenbCTBa, B TOM YMCIe Mo BbiMnaTte KyrnoHoB U AUBMAEHOOB, BblpaXKEHHbIE B MHOCTPAHHOW BartoTe, B OT-
HOLLUEHWM LieHHbIX OyMar, XxpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXXaHns crneumanuampoBaHHOro Aemno-
3uTapus, OTKpPbITOro B MHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHmBatoTca B obLLiem nopsigke, yctaHoBrneHHom MCYHA TN G.
C patbl, Korga npsMo U KOCBEHHO cTana Habniogaema unv AocTynHa MHopMaLuusi o ToMm, Y4To obs3aTenbcTBa He ByayT nora-
LLUEHbI B pe3ynbTaTe B pe3yrbTaTe COObITUI, YKa3aHHbIX B M. 2.2, TakMe 00a3aTenbCTBa NPU3HAKTCA HAaXOASALWMMUCS B COCTOSIHUN
aedonta n LGD no aTvm 06s13aTenscteam npuHumaetcs pasHelM 100% (peLueHne ocopMnseTcsi MOTUBUMPOBAaHHBIM CYXXOAEHUEM
yrnpaBnsioLLen KoMnaHmu).

2.3.4. ObsazatenbCcTBa, B TOM YMCHE MO BbiNnaTe KynoHOB M AUBUOEHO0B, B OTHOLUEHUN LIEHHbIX By mar, xpaHeHue KoTo-
pbIX OCYLLIECTBMSIETCS Ha CYETE HOMUHANBHOIO AEPXaHUs CNeLnanm3npoBaHHOro Aeno3uTapusi, OTKPLITOro B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnoBum noaTBepxaeHus KoHevHoro xpaHeHus B HKO AO HP[, oueHuBaloTCA aHanornyHo
.0bazaTenbcTBam, B TOM YMCrie MO BbinnaTe KyNnoHOB U AVBUAEHO0B, B OTHOLLEHUN LEHHbIX By Mar, XpaHeHne KOTOpbIX OCYLLIeCTB-
nsieTcsi Ha C4éTe HOMUHArbHOro Aep)XXaHusl creumanmanpoBaHHoOro genosuTtapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU OMNPEQENEHUA AKTUBHOIO PbIHKA.

OnpegeneHne akTMBHOIO pPbiHKA OCYLLIECTBNSAETCA C Y4E€TOM TOro, YTO BO3MOXHOCTb MCNOMb30BaHUA AaHHbIX nocnesn-
Hero TOproBOro AHS Ha TOProBbIX NIOLaAKax He MPUMEHSAETCH B Cryyae, Koraa HETOProBbI AEeHb (MK OTCYTCTBUE TOProB Ha
(POHO,0BOM pbIHKE) CBA3aH C NMPUOCTAHOBKOW TOProB no pelleHntio baHka Poccuu, npMocTaHOBKOM TOProB B Criyvae AOCTMKEHUS
YCTaHOBIEHHbIX BUPXXel NOPOroBbIX 3HAYEHUIA UMW MHBIMU COBBITUSIMU (COrNMacHoO MOTUBUPOBAHHOMY CYXXAEHUIO YNpaBnsoLei
KOMMaHun), CnocobHbIMM CyLLLECTBEHHO NOBMUATL HA U3MEHEHME CrpaBeafINBON CTOMMOCTY B TAKOW HETOProBbIv AEHb MO CpaB-
HEHUWIO C NocnegHUM TOproebiM AHEM. B criyyae, ecnu Bo3HUKLLME OGCTOSATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpeneneHys cnpaBennvBoO CTOMMOCTY aKTUBOB, YNpaBnsioLas koMmnaHus obsasaHa NprocTaHOBUTL Bbigady, noralleHne u o6-
MEH MHBECTULIMOHHBIX NAeB NAaeBOro MHBECTULMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLMM OT yNpaBnsoLwen KomnaHmm, 6es-
OTHOCUTENbHO TMNa NaeBoro MHBECTULIMOHHOrO (hOHAa U HE3aBUCUMO OT hakTUHECKOro npoBeAeHWs npouenyp no Bblgade, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HWMKHOBEHWSI 06513aHHOCTU MO MPUOCTAHOBIEHMIO.

4. ONPEOENEHUE BEE3PUCKOBOW CTABKMW.

B oTcyTCTBMM BO3MOXHOCTW OnpefeneHust akTyanbHbix 3HadeHuin KB MockoBckon 6upxu, B KauecTse Bpe-
MEHHOW anbTepHaTUBbLI 6e3pMCKOBON CTaBKM AN onpeaeneHusi CnpaBeanvBon CTOMMOCTY 0693aTenbCTB CO CPOKOM A0 noralue-
HMSA He Bonee 6 MecsaLeB MOXeT BbITb UCNOMb30BaHa CTaBka, paccymTbiBaemMasi METOA0M MHTEPNONSALMN (Hanpumep, NMHENHON)
Ha ocHoBe cTaBok MosPrime (nu6o ctaBka RUONIA nocne npekpalleHusi pacyeta n nybnukaumm ctaBku MosPrime)  nu6o
ROISfix Ha gaTty onpegenenns cnpaBeqiMBo CTOMMOCTH, Ana 06a3aTenbCTB CO CPOKOM noraweHus Ao 1 roga — Ha OCHoBe
craBok ROISfix Ha gaTy onpeaeneHunsi cnpasegnneon CTOMMOCTU. BbiIGOp CTaBku B OTHOLLEHWM akT1Ba YnpaBnsaoLas KoMnaHus

odopMnaeT MOTUBUPOBAHHbLIM CyXxgeHunem n npenocrtaBndeTt ero B CI'IeLl,VIaJ'IM3VIpOBaHHbII7I aenosmTtapui.
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