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TEPMWHbI U ONPEOENEHUA, NCNONbL3YEMbIE B MPABUITAX OMPEAENEHNA CTOMMOCTU YUCTLIX AKTUBOB

MUA® — naeBON NHBECTULIMOHHBIV POHA, YKasaHHbIM B HacTosAwmx MNpasunax.

YnpaBnsowas KoMnaHus - opraHvM3aums, cosgaHHas B COOTBETCTBUM C 3akoHoZaTenbCcTBoM Poccuickon ®egepaumm n ume-
oL as NIMUEH3UI0 HA OCYLLIECTBIIEHME AEATENBbHOCTM MO YNPaBEHUO NHBECTULIMOHHBIMM (DOHAAMM, Nae BbIMU UHBECTULMOHHBIMA
doHAaMM 1 HErocyaapCTBEHHBbIMM NEHCUOHHBIMM hoHAAMU. YNpaBnsoLas KOMNaHUs AEeACTBYEeT HA OCHOBaHUMN NpaBui JOBe-
putensHoro ynpasnexHusa MNNO.

MHBeCTULMOHHLIN Nan — MMeHHaa LeHHas bymara, yaocToBepsiowasa 4o Bnagenbua nasi B npase CoOOCTBEHHOCTM Ha UMYy-
LecTBo, coctasnsouwee MNP, npaeo TpeboBaTtb OT ynpaBnsoLLEN KOMIAaHUN HaaNexallero 4oBepuTensHoro ynpaenenust NN,
npaBo Ha NoslyyeHne AeHEXHON KOMMeHcaummn Npu npekpalieHn 4oroBopa JoBepuTensHoro ynpasnenus MA® co scemu Bna-
[enbLuaMm MHBECTUUMOHHBIX naeB 31oro MNMN® (npekpaweHnn MAD).

MpaBuna goBepuUTeNIbHOrO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM poHaom (Mpasuna AY MU®P) — ycnosus goroesopa
posepuTensHoro ynpaeneHus MNA®, onpenensemMblie YnpaensioLwen kKoMmnaHven B cTaHa4apTHbIX (hopMax, COOTBETCTBYHOLME TU-
NoBbLIM NpaBunamM goBepuTenbHoro ynpaenenus MNN®, yteepxxaeHHbIM Bankom Poccun. Mpasuna OY MU, n nsmeHenuns v go-
NOMHEeHNs B HUX noanexar pernctpaumm bankom Poccum.

CtoumocTb YncTbix akTuBoB (CHA) — BenunumHa, onpegensemas B COOTBETCTBUM C 3akoHoAaTenbCcTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mexagy cToumocTblo aktueoB MNP (ganee — akTvBbI) 1 BENUYMHOWM 06513aTENBCTB, NOANEXALLMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX akTUBOB (ganee — obasatenbctea), Ha MoMeHT onpegenexus CHA MNO.

MpaBuna onpepeneHna CYA - nokanbHbI akT ynpaenstoLern komnannm MNP, yctaHaenmBaoLWwmMin NopsaoK U CPokK onpege-
nexHnst CHA, B TOM uMcre nopsgok pacyeTta cpegHerogosort CHA MU®, onpeaeneHus pacyeTHOM CTOMMOCTN MHBECTULMOHHbBIX
naes NV, nopsgok onpegeneHuss CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NepeJaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONpeAEensieTcsi C y4eTOM anroputMOB OLEHKW, NPeayCMOoT-
peHHbIX B HacToswux MNpaeunax onpepenexHms CHA.

MC®O - mexxayHapoaHble cTaHgapTbl oMHaHCOBOM oT4eTHOCTU. OnpeaenexHve cnpaBenvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTEeNbLCTB MPOU3BOAUTCA B COOTBETCTBUM C MexayHapoaHbiM ctaHgapTtom duHaHcoBon otyeTHocTH (IFRS) 13 "OueHka
crnpaBeannBon CTOUMOCT", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon egepaumm npmkasom MuHnctepctesa puHaH-
coB Poccuiickon ®epnepaumn ot 28 aekabpsa 2015 roga Ne 217H «O BBeneHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOMN OT-
YeTHOCTU 1 PasbacHeHn MexxgyHapoaHbIX CTaH4apToB (OMHAHCOBOM OTHYETHOCTM B AeNCTBUE Ha TeppuTtopumn Poccuiickon de-
Aepaunm 1 0 NpUsHaHUM YTPaTUBLLMMW CUITYy HEKOTOPbIX MPUKA30B (OTAEMbHBLIX NOMNOXEHWI Npuka3oB) MuHucTepcTBa chMHaHCOB
Poccwiickonn depnepauumn» ¢ yueTtoM TpeboBaHui Ykasanus LieHTpanbHoro banka Poccuiickon ®enepaumnn ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumMmeHsiemble B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOAATENIbCTBOM B OTHOLLEHMM
naeBblX MHBECTULIMOHHbIX (DOH0B.

CnpaBe.anBaﬂ CTOMMOCTb (hPMHAHCOBOro akTuBa (CbVIHaHCOBOFO 06ﬂ3a'renbc73a) - 9TO LUeHa KoTopasda MoxXeT ObITb nony-
YeHa npu npoaaxke akTtnBa unu ynnadeHa npu nepenade obsizaTtenbcTBa B pe3ynbTate caenku, 3aKMt04YEeHHOMN Mexny He3aBucu-
MbIMU, XOpPOLLUO ocBeAOMIMEHHbIMU N HE ,El,eI7ICTByPOLIJ,VIMI/I nog AaBneHnem obcTonTenbCcTB CTOpOHaMu, Ha OCHOBHOM UINn Hanbo-
ee BbIrOOHOM pPblHKE Ha AaTy OLEHKU B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CnpaBefgnueasi CTOMMOCTb paccynTbiBaeTCs 6e3 yyeTa
3aTpart No caersike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOUMOCTb MOXeET ObITb JOCTOBEPHO OnpeaeneHa npu cnegyoLmx ycroBusx:

e KOTMPOBKa (PUHAHCOBOrO WHCTPYMEHTa NybrvKyeTcs Ha OCHOBHOM WNW HauGonee BbIrOAHOM PbIHKE AAHHOrO MHCTPY-
MeHTa;

e [1EHEXHble NOTOKN B OTHOLLEHWUW AOSITOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccyMTaTh;

e CylLlecTByeT Moaesb OLEHKW, UCXOAHble AaHHble A1t KOTOPOW MOXHO OLEHUTb 4OCTOBEPHO.

Ha6niopgaemas n goctynHasa 6upxeBas nnowaaka — Toproas nnowagka pocCMMCKon u (Mnu) MHocTpaHHou Bupxu, 3akpen-
neHHas B lNpasunax onpegenexHus CHA k koTopon y YnpaBnsioLLen KOMnaHnm ecTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes purHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble bupxeBble NroLanky npMsegeHsl B MpUnoxeHun 2.

AKTMBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepaummn ¢ akTMBOM Unn 0653aTensCTBOM NPOBOASTCH C A4OCTATOYHON YacTOTON 1 B
pocraTtoyHoM o6beme, NO3BoNALLEM NonyyYaTe MHGopMaumio 06 oueHKax Ha NOCTOSHHOW OCHOBE, KOMMNaHWsA UMeeT JOCTyn K
OaHHOMY PbIHKY Ha AaTy OLEHKM, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMNaHMsA 06bIYHO coBepLUaeT CAENKN.

OcHOBHOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) ¢ HanbonbLwmm onga COOTBETCTBYHOLLEro aktmea unu obszatenbcrTea o6 beMoOM
TOProB 1 ypoBHEM akKTUBHOCTW.

AKUMOHepHOoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



KpeAuTHBIN pUCK — PYCK BO3HVMKHOBEHUS NOTepb (YObITKOB) BCreaCcTBME HEUCMNONMHEHWS KOHTPareHToM 06s3aTenbCTB No Aoro-
BOPY, BKMOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [Ofra W/uny npoUEeHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTU (KPEAUTHOrO pMUCKa) KOHTpareHTa (aMMTeHTa).

KpeAVTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs MHaHcoBLIE 0bs3aTenbCTBa (0 ero KPeaUTOCNOCOOHOCTH, (PUHAHCOBOW HaLEeXHOCTU, (OMHAHCOBOW YCTONYMBO-
CTK), BbIP@XXEHHbIM C MCMOJTb30BaHNEM PENTUHIOBOW KaTEropmm Nno onpeneneHHon peiTUHIOBOK LKarne.

YPOBHM LEH Npu onpegeneHnun cnpaBeanvBoi CTOMMOCTU ONpeaensaTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHa4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoin
denepaunn npmkazom MuHucTepctea cmHaHcoB Poccuiickon Pepepaumnm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
cTaHaapToB MHaAHCOBOW OTYETHOCTM N PasbacHeHuin MexayHapoaHbIX cTaHgapToB (OMHAHCOBOM OTYETHOCTU B OENCTBME Ha
TeppuTopun Poccuickon ®enepaumm 1 0 NpU3HaHUN YTPaTUBLLUMMUN CUIY HEKOTOPbLIX MPUKA30B (OTAENbHbIX MOMOXEHUA NpUKa-
30B) MuHnctepcTtBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHun3auma nMmeeT 40CTyNn Ha AaTy OLEeHKN.

UcxopaHble AaHHble YPOBHS 2 - UCXO4HbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABNSAIOTCS
HabnogaemMbiMuy, npAaMoO Unn KOCBEHHO, B OTHOLLEHUWX onpenerneHHoro aktmea unmn obsizatenbcTea.

UcxopaHble aaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaeneHHoro aktmea nnu obszatenbcTBa.

OnepaunoHHasa ge6uTopckasa 3afoImMKeHHOCTb — Aebntopckas 3a00imKeHHOCTb KOHTpareHTa, BO3HMWKarLwas B Xxo4e HopMarib-
HOro OMnepaLMoHHOrO LMKNa, KoTopasa byaeT norallieHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. lonycTnMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLVoHHON AeBUTOPCKON 3a40IKEHHOCTU, HE [OMKHbI MPUBOANTD
K npusHaHuio 6e3HafexHon K NonyyYeHno 3a0MKEHHOCTH, a Takke K 0BecLEeHeHMI0 3a00IMKEHHOCTU. Takas 3aJ0/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NoNHOM o6beme B CPOKM, YKNaAblBaloLLMECSH B HOPMATbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BUOAOM A€OUTOPCKOW 3aJ0MKEeHHOCTU. YCTaHOBMEHHbIE CPOKM NpPO-
CPOYKM U UCMONHEHUA 06A3aTENbCTB HE JOMKHbI MPEBLILIATL PEKOMEHAYEMbBIX CPOKOB B Hactosawmx MpaBunax onpegenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsoLwen KoMNaHuu.

3kcnepTHoe (MOTMBUPOBaAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHoe NpodeccMoHanbHoe cyxxaeHe YnpaBnsio-
e KomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLeHKke cnpaBeniMBo CTOMMOCTM akTMBOB, O BENMYMHAX,
UCMonb3yeMbIX B pacyeTe CnpaBenfvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX MPU3HAHMSA/NPEKpaLLEHUs NPU3HAHNSA aKTUu-
BOB/0053aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMX 0b6CcToATeNbCTBaX, KOTOpbIE BIAUSIOT
Ha OLEeHKy crnpaBeanueon ctoumoctu B cootseTcTBuu ¢ MCPO 13. MNMpuMeHeHne Takoro cy>kaeHus AonycTUMo B cry4asx, ycrTa-
HOBIIEHHbIX HacToAwmmMmK Mpasmunammn onpegenenunsa CHA.

OBLUME NMONOXEHUA

HacTtoswume MNpasuna onpegeneHns CTOMMOCTU YACTbIX akTUBOB OTKPLITOrO NAeBoro MHBECTULIMOHHOMO (hOHAA PbIHOY-

HbIX OMHAHCOBLIX MHCTPYMEHTOB «[lepBas - buotexHonorum» (ganee — NMN®P) paspaboTaHbl B COOTBETCTBMM C YKazaHueM Ne

3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 nMHBECTULMOHHBLIX doHAax» N 156-P3 ot 29 Hosbpsa 2001 ropa (nanee -
®epnepanbHbIvi 3akoH "O6 MHBECTUUMOHHBIX hoHAax") N NPUHATLIMK B COOTBETCTBUM C HIMU HOPMAaTUBHBIMU akTamm.

Hactoswme Mpasuna onpegenenns CHA coctaBneHbl B cCOOTBETCTBUN ¢ MexayHapoaHbiMu cTaHaapTamm uHaHCo-

Bou oTyeTHocTn (MCPO), BBeAeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He npoTrBOpeYaLllen AeCTBYIoLWEeMY 3aKOHO-

partenscisy Po.
Hactoswme lMpasuna onpegenennss CHA sctynatot B cuny ¢ 01.07.2023 r.

Hactoswume Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpegeneHnss CHA n Bpemsi, No cocTosiHUIO Ha KoTopoe onpeaensietcs CHA, nopsaok onpeaeneHus
cpegHerogoson CHA MN®;

*  KpuUTepuu NpuU3HaHus (NpekpaLleHns NpnusHaHus) akTueoB (06a3aTenbCTB);

e MeToAbl onpeaeneHns CTOMMOCTM akTUBOB U BeNUYnH 06513aTenbCTB, MOAENM OLEeHKM CTOMMOCTM LieHHbIX Bymar B 3a-
BUCUMOCTU OT BMAA aKTUBOB;

o  MOPSAOOK NPU3HAHUS PbIHKOB aKTUBOB M 06513aTENbCTB aKTUBHBIMU;

e  KpuTepuu Bbibopa cnocoboB 1 Moaernel oLueHKU CTOMMOCTU B 3aBUCUMOCTY OT BUAOB aKTUBOB U 0653aTenbCTB, a Takke
nepeyeHb akTUBOB, NOASIEXALLNX OLEHKE OLIEHLLMKOM, Y NEPUOANYHOCTb NPOBEAEHUS TakoW OLEHKMU;

e MOpsJOK KOHBEPTaUMM BENUYMH CTOMMOCTEN, BbIPaXKEHHbIX B O HOW BanioTe, B APYyryto BanoTy;
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e  nopsiaok hopMUpOBaHUS pe3epBa Ha BbiMnaTy BO3HArpaXkaeHus, npeaycMOTPEHHOro COOTBETCTBYHOLWMM nuuam lMpa-
sunamu Y NMNo;

e MOpPSOOK YPErynupoBaHusi pasHornacui Mexay yrnpasnsiollern KoMnaHue 1 cneumanmanpoBaHHbIM Aeno3uTapueM npu
onpeneneHnm CTOMMOCTU YACTbIX aKTUBOB.

MpaBuna onpeneneHusi CHA MoryT Takke onpenensaTb NOPsiAOK OCYLLECTBNEHUS MHbIX NpoLeayp B LEnsix pacyeTa
CYA MN® 1 pacyeTHON CTOMMOCTU MHBECTUUMOHHOrO nas NMU® B cnyyasx, npeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TUBHbIMK akTamn baHka Poccun.

N3ameHeHnsa 1 gononHeHus B HacTodAwume MNpasuna onpeaeneHns CHA MoryT GbiTb BHECEHbI B CryYasiX, yCTaHOBIEH-
HbIX HOPMaTMBHBIMM MPaBOBbIMU akTamu. B crniyyae HeO6Xo0AMMOCTM BHECEHUSI U3MEHEHUIA 1 gononHeHwn B MpaBuna onpege-
nexHns CHA Kk HMUM npunaraeTca NOACHEHME MPUYMH BHECEHUS TakMX M3MEHEHUA 1 OOMOMHEHUN U yKasbiBaeTCs Aata Hadana
NPUMEHEHNS N3MEHEHWIN 1 AONOMNHEHN B HacToswme MNpasuna onpegenerHns CHA.

MEPMOANYHOCTb OMNPEAENEHNSA CYA U NOPAQOK ONPEQENEHUA CPEQHErTOAOBOW CYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbio Bcex aktuBoB MN® (ganee — akTuBbl), 1 BENUYMHOM BCEX 0681-
3aTenbCTB, NOANEXAaLUNX UCMONTHEHUIO 3a CHET yKa3aHHbIX akTMBOB (Oanee — obsizaTenbcTBa), Ha MOMeEHT onpeaeneHus CYA.

CYA MNN® onpegensietca no coctoaHuio Ha 23:59:59 gartbl, 3a KOoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B OOCTYNHbIX AN YyNpaBAsaioLLen KOMNaHUM UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro Mnosica.

CYA onpegensieTca He no3gHee paboyero AHSA, crieqyoLlero 3a AHeM, No COCTOSIHUIO Ha KOTOPbIN OCYLLIECTBNAETCA
onpegenenne CHA.

CUATIN® onpepensetcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) dopmmposanns MAND;

. nocne 3aBepLueHns (OKoH4aHus) dopmmpoBaHmna MU - kaxagbin pabounin AeHb;

. B Clyyae NpUOCTaHOBIIEHUS Bbl4auM, MOraweHnss 1 oomMeHa MHBECTULIMOHHBIX NAeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHums n obMeHa;

. B crny4yae npekpatienus NMN® - Ha gaty BO3HMKHOBEHUSI OCHOBAHWS €ro NpekpalleHnst 1 Ha nocnegHuin pabounn geHb
KakOoro KarneHgapHoro MecsiLa 0o KareHOapHoro Mecsiua, npeaLlecTByHOLLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULIMOHHLIN
doHA, MCKIToYeH 13 peecTpa MNO.

CpegHerogosas CHA MN® (nanee — CITCYHA) Ha ntobow AeHb onpefenseTcs kak oOTHowweHne cymmbl CHA Ha kaxabii
pabounii oeHb KanengapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpegensnach - Ha NOCNeaHWI OeHb ee
onpegeneHvs, NpeaLecTBYOLNA TaKOMy [HIO) C Ha4arna roga (c AaTbl 3aBepLueHus (OKOHYaHus1) POPMUPOBAHUSA NAEeBOro WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny pabounx AHewn 3a aToT nepuog.

B uensax onpenenenns CICYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmatoTcst Bce Aathl onpeaeneHust
CYA MNP, ykazaHHble B HacToawmx MNpaBunax onpeaenernmns CHA.

CYA MN®, B ToM uncne CIFCHA NMNO, a Takke pacyeTHasi CTOMMOCTb MHBECTULMOHHOro nasi MA@ onpegensioTtes ¢
TOYHOCTbBIO 40 BYX 3HAKOB MOCHEe 3ansiTOW, C MPUMEHEHMEM MPaBUIT MaTeEMaTUYECKOro OKpPYrieHus B BantoTe onpeaeneHus CHA
B cooTBeTcTBUM C Mpasunamu Y NN, pericteyrowmmmn Ha aaty onpeaeneHust CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

AKTMB — 3TO pecypc, KOHTponmpyembiit MNP B pesynbTaTe NPOLSbIX COOLITUN, OT KOTOPOrO OXMOAETCS MPUTOK KO-
HOMMWYECKUX Bbirog B ByayLiem.

AKTUBbI MPU3HAKOTCA B TOM Cly4ae, ecriv OHW Nofy4YeHbl B pesyrbTaTe NpoLnbiX cobbITUiA, KOHTponupyems, MNP
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NONy4YnTb BCE OCHOBHbIE BbIrOAbl OT UCMOMNb30BaHNSA OaHHbIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXeET ObITb HageXHO onpeaeneHa.

0O6a3aTenLCTBO — 3TO cyuiecTBytoulad 00653aHHOCTb, BO3HMKaOLast N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOM OXnaaeTcs BbIObITME N3 PoHOa pecypcoB, 3aKn4yarmnx s cebe 9KOHOMMYECKUE BbIroabl.

KpuTepun npusHaHus (NpekpaLleHus Mpu3HaHus) akTUBOB U 06s13aTenbCTB NpeAcTaBneHbl B MpunoxeHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATENLCTB

CrtoumocTb akTMBOB U BenuunHa 06a3aTenbCTB OnpenensioTcs Mno cnpaBefiMBoi CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTMBa MOXET ONpeaensATbCs Ha OCHOBaHWM OTYeTa OLEHLLIMKA, €CNU TaKol OTYET COCTaBMNEH OLEHLLMKOM,
B OTHOLLEHMUM KOTOPOro CO CTOPOHbLI CaMOPEryMpyeMbIX OpraHu3aLmnii OLEHLLMKOB He NPUMEHSINNCE B TeYeHWe ABYX NeT B KOmu-
yecTBe OBYX U Gornee pas Mepbl AUCLUMMNIIMHAPHOrO BO3AEWNCTBUSA, NpeaycMoTpeHHble defeparnbHbiM 3akoHoM "O6 oLeHOoYHOM
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pesarensHoctu B Poccuiickon ®egepaunmn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CamMoperynmpyembiX OpraHn3aumin OLEHLLVKOB,
N CTax ocyulecTBiieHnda OLI,eHOHHOI7I AeATeNbHOCTU KOTOPOro CoCtaBideT He MeHee TpexX NeT, a TakK XXe NMerLlnm KBaJ'II/ICbVIKa-
LI,I/IOHHbII7I aTtrecTtaTt No COOTBETCTBYHLLUEMY HanpaB1€HUIO OU,eHOhIHOI7I OedATeribHOCTW.

B cnyyae onpefeneHus CTOMMOCTM akTMBa Ha OCHOBAHMM OTYETa OLEHLUIMKA JaTa OLEHKM CTOMMOCTU A0SKHa ObiTh He
paHee LecT MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KoTopyto onpepensietcs CHA. Mpy 3ToM CTOMMOCTb akTuBa onpeaenseTcs
Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpeaeneHms CHYA oTyeTa oueHLLMKa C AaTOol OLEeHKM Hanbonee Onnskom Kk gaTte onpe-
[erneHus CTOMMOCTU akTBa, COCTaBIEHHOrO ¢ cobnogeHem TpeboBaHUn HOPMATUBHbBIX NMPABOBbLIX AKTOB.

Ha ocHoBaHuu oTt4yeTa OLleHLLMKa onpeaendeTcda cnpasegnnBad CTOMMOCTb MO cneayloLlwnm aktuBaMm:

e  LleHHble Bymaru, No KOTOPbLIM B COOTBETCTBUM C HacTosilwmmm Mpasunamm onpegeneHns CHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a40mKeHHOCTb, B CryYae Hanmyms npusHakoB 06ecLeHEHUsT 1 HEBO3MOXXHOCTU MPUMEHEHUSI NHbIX Me-
TOL,0B ONpPeAeneHns cnpaBeaiMBol CTOMMOCTW.

MOAENN OLIEHKUW CTOMMOCTU LIEHHbIX BYMAI

AKTVBHBIM PbIHKOM ANS LEeHHoW Bymarn, [onyLUEeHHOW K TopraM Ha POCCUINCKOW UM MHOCTpaHHoM Bupxe npusHaeTcs
[ocTynHas u Habnogaemas Gupxesas nnowaaka B cryvyae o4HOBPEMEHHOTO COBMIAEHUSA HMKENEPEUNCTTEHHbIX YCIOBUIA:

e  LUeHHasa bymara gonylueHa K Topram Ha pOCCUACKOW UM MHOCTpaHHOW Bupxe, npuBeaeHHown B MNMpunoxeHun 2.

e Hanu4uus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaseanvBon CTOMMOCTY,

e  KOnu4ecTBO caenok 3a nocriegHue 10 (Jecats) Toproebix AHer — 10 (OecaTe) n Gonee;

e COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproebix AHen npesbicun 500 000 (MaTbcoT Thica4) pybnewn (vnu
COOTBETCTBYIOLMIA pybrneBbI aKBMBaNEeHT no Kypcy baHka Poccun Ha gaty onpeneneHvst akTMBHOMO PbIHKA,
ecrnu obbeM coenok onpegerneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha gaty onpegenexns CHYA Ha kakon-nnbo bupxxe He NPOBOAMNUCL TOPrU, ANS onpeaerieHns akTMBHO-
CTV PbIHKa UCMOSb3YIOTCA AaHHbIE 3TON BUPXKK NO NocneaHeMy Grnvxaniuemy TOProBoMy AHHO.

[nsa oueHKM cnpaBeanMBOA CTOUMOCTM LieHHbIX GyMar OCHOBHbIM PbIHKOM MpPU3HaETCs:

OCHOBHOM PbIHOK ANs LieHHbIX ByMmar B Mopsaaok NPM3HAHUA pPbiHKa OCHOBHbIM
uensx HactosAwmx MpaBun onpepene-
Hua CYHA
[Ansa pocCUNCKUX LeHHbIX by mar MockoBckas 6upxa, ecnm MockoBckas bupxa SiBNsieTcs aKTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxxa He SABNAeTca aKTUBHBIM PbIHKOM — POCCUI-
ckas bupxxeBasi nnowagka 13 Ymcna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLmn obWnii o6beM cOEenoK MO KONMMYECTBY LieHHbIX Bymar 3a nocrnea-
Hve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTcTBUM MHpopMaumm 06 06beMe COENOK MO KONMYECTBY LIeHHBLIX Bymar
ucnonb3yeTtca nHpopmMaums o6 obbeme caenok B AeHEXHOM BbipaxeHuu. [pu
paBeHcTBe OoO6beMa CAENOK Ha pasnMyHbIX TOProBbIX MIOLLaAKaX OCHOBHbIM
PbIHKOM CYMTaeTCst TOproBas nowanka ¢ HanbonbLUMM KONMYECTBOM CAEMOK 3a
OaHHbIN nepuog.

[na MHOCTPaHHbIX LIeHHbIX Oymar u MHoCcTpaHHasa unm poccuinckas bupxka U3 yicna akTMBHbBIX PbIHKOB, MO KOTOPOW
LeHHbIX Oy Mar meXxAayHapoaHbIX KOM- onpegeneH HanbonbLwMn o6wWmii o6beM COENOoK NO KONMYECTBY LIeHHbIX Bymar
naHumn 3a nocnegHue 30 (TpuauatTb) TOProBbIX AHEW.

Mpwu oTcyTcTBUMM MHpopMaLmm 06 o6beme caenok No KONMYECTBY LiEHHbIX Oymar
ucnonb3yeTtcs nHpopmMaums o6 obbeme caenok B AEHEXHOM BbipaxkeHuu. [Npu
3TOM BENUYUHbLI 06beMa CAENOK B BantOTe KOTUPOBKU NepeBoaaTcsi B pyonu no
Kypcy baHka Poccun Ha paty onpegenenus CHYA. Npu paBeHcTBe 06beMa cae-
TIOK Ha pasnuyHbIX TOProBbIX NrowaaKkax OCHOBHbIM PbIHKOM CYMTaeTCs TOpro-
Bas nnowagka ¢ HanbosbLUMM KONMYECTBOM CAENOK 3a AaHHbIA NePUoA.

[ns oueHku cnpaBe,unleon CTOMMOCTU LIEHHbIX 6y|\/|ar Mcnonb3yrTCcA MoAenn oueHKU CTOMMOCTU LeHHbIX 6ymar, anda
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOoAesnn OUueHKN CTOMMOCTU LEeHHbIX 6ymar, ANA KOTOPbIX HE onpenereH aKTUBHbIN pbl-
HOK, a TakXe Moaesnin OoLueHKU, No KOTOpbIM onpeaeneH aHanoruyHbln akTuB.

Mopenu oLeHKN CTOMMOCTMU LIeHHbIX Oy Mar, AnsA KOTOpbIX onpeaenseTcs akTMBHbIAN 6upxxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru Mopsapok onpeaeneHnsa cnpaBeafiMBoM CTOMMOCTHU
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LleHHas 6ymara poccum-
CKOFrO 3MUTEHTa (B TOM
Aeno3nTapHble pac-
NMUCKN)

Ansa ueHHbIX GymMar pOCCMUCKUX 3MUTEHTOB.

[na onpefenexus cnpasennBoin CTOMMOCTM UCMOSb3YOTCS LIeHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUINCKNX BUpXK), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuopuTeTa):

e LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOWM BUpXM Ha paTy
onpegeneHns CHA npu ycnoBumn NoaTBEPXKOEHNSI €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS Npu3HaeTCa KOPPEKTHOW, eCnn packpbiTbl AaHHbIe 06 06beme TOproB 3a AeHb
1 06beM TOProB He paBeH HYNIO U Takas LieHa 3aKpbITUS HEe paBHa Hyro.

e  CpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUACKON BUpKn
Ha gaty onpegenerHus CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUSI TOPrOBOW CECCUMU POCCUMINCKOW BrpxmM Ha aaTy
onpepenenns CYA npu ycrnoBumu noaTBEPXKOEHNUS €€ KOPPEKTHOCTMY;

LleHa cnpoca, onpegeneHHasa Ha gaTy onpenenenns CYA, npusHaeTca KOPPEKTHOW, ecnu oHa
HaxoauTcA B MHTepBane mexay MWHMManbHOW 1 MakCcUMarbHOM LueHaMun cOenokK Ha 3Ty Xe aaty
3TON Xe bupxu;

Ecnn Ha pgaty onpepneneHms CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS onpeaeneHus
crnpaBeanuBon CTOMMOCTU LeHHON ByMaru NpUMEHSITCA MOAENW OLEHKN CTOMMOCTU LeHHbIX
Gymar 2-ro ypoBHsi, 32 UCKIKOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHBIX LieH 06yCcnoBneHo
HETOproBbIM IHEM OCHOBHOTIO pbiHKa. B aToM cnyyae Ha gaty onpegenenuns CHA gonyctumo
MCNoNb30BaTb LieHbl MOCNEAHEro TOProBOro AHS OCHOBHOM Grpxu.

LieHHas 6ymara uHo-
CTPaHHOro aMUTEHTa U
MeXayHapoaHoi Komna-
HuM (B TOM Yucne geno-
3uTapHas pacnucka)

[ns onpegeneHus cnpaBeanuMeon CTOMMOCTU ncnonb3dyeTcd LeHa 3aKpblTua OCHOBHOIO pbliHKa
Ha gaty onpegeneHud CYA npn ycnoBun noatBepXxXneHnsa ee KOppekTHOCTU.

LleHa 3akpbITUst Npu3HaeTca KOPPEKTHOW, eCnn packpbITbl AaHHbIe 06 o6beme Topros 3a AeHb
1 06beM TOProB He paBeH HyIio.

Ecnu Ha paTy onpegenenus CYA OTCyTCTBYIOT Li€Hbl OCHOBHOIO PblHKa, ANS OnpeaeneHus
cnpaBeA/IBOM CTOMMOCTM LIEeHHON ByMarn NpMMEHsItoTCS MOAENN OLEHKU CTOMMOCTM LiEHHbIX
6ymar 2-ro ypoBHs.

Ecnu Ha paty onpegenenHusa CHYA OTCyTCTBYIOT LieHbl OCHOBHOrO pblHKa, AfS onpeaeneHus
cnpaBeA/IBOM CTOMMOCTM LIeHHON ByMarn NpMMEHsItoTCA MOAENN OUEHKU CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Crny4asi, Koraa OTCYTCTBME PbIHOYHBIX LieH 0b6ycnoBneHo
HEeTOproeblM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaTy onpegenenns CHA gonyctrmo
MCMNOoMnb30BaTh LieHbl MOCNEAHero TOproBoro AHA OCHOBHOW Bupxu.

Mogaenu oueHKM CTOMMOCTHU LieHHbIX Oy mar, Ansi KOTOpbIX onpeAensieTcs aKkTUBHbIA BHe OUPXKeBON PbIHOK MIK Ans
KOTOPbIX UMeKTCA HabnoaaeMbie AaHHbIE B OTCYTCTBUM LieH 1-T0 yPOBHS (2-1 ypOBEHb)

LieHHble 6y marun

Mopsapok onpeaeneHusi cnpaBeasivuBoM CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro aMUTEeHTa, goneBas
LeHHaa 6ymara MHOCTpaH-
HOro 3MUTEHTA, a TaKxe
aKuuu MeXxayHapoaHbIX
KOMMaHumn

CnpaBeanuBas CTOUMOCTb akLMi, 06paLlatoLLNXCs Ha POCCUNCKNX U MHOCTPaHHbIX hOHO0-
BbIX BMpXkax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLIEHKWN, OCHOBaHHOW Ha KOPPEeKTU-
poBKe uctopuyeckoi LeHbl (Mogens CAPM).

[aHHasa KoppeKkTMpOBKa MPUMEHSIETCA B Crlyyae OTCYTCTBUS HAabnogaeMon LeHbl B TeYeHne
He bonee gecaTn pabounx gHew (Aanee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

[nsa uenen oueHKM cnpaBensiMBoON CTOMMOCTU UCMONb3YyeTCA CpaBHeHVEe QUHAMWKN JOXOL4HO-
CTV 3a onpeAeneHHbIV NPOMEXYTOK BPEMEHW aHanu3MpyemMoro mMHaHCOBOrO MHCTPYMEHTa C
AVNHaMWKOW PbIHOYHBIX MHAWKATOPOB. B kayecTBe pbIHOYHOrO uHAMKaTopa (beHumapka) akumn
POCCUINCKNX AMUTEHTOB mcnonb3ayeTcs nHaekc Mockosckon bupxm (IMOEX).

B kayecTtBe pbIHOYHOrO MHAUKaTOpa (beHYmapka) akLuuii MUHOCTPaHHbLIX AMUTEHTOB U 4eno3n-
TapHbIX Pacnm1cok, TOPryeMbiX Ha MHOCTPaHHbIX Bupax, NCNonb3yeTcs NHOEKC OUPXK, Ha KO-
TOpOW onpeaeneHa cnpaBeninBas LieHa ypoBHS 1 nepapxvm cnpaBefnnBoi CTOUMOCTM faH-
HOW UeHHOM BymMaru Ha gaTy, NpeALllecTBYOLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWUIA Ang npu-
MeHeHust mogenu CAPM.

<Dopmyr|a pac4yeTa cnpaBe,anBoﬁ CTOUMMOCTM Ha faTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanmBas CTOMMOCTb OAHOM LeHHOW Bymaru Ha aaTy onpeaeneHus crnpaBenmBon
CTOMMOCTM,
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P, — nocnegHsisi onpeaeneHHas cnpaseafvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxnpaemas 4OXOOQHOCTb LieHHOWN Bymaru;

dopmyna pacyeTa oxuaaemMon goxogHoctu moaenu CAPM:
E(R) = Rf+ B (R —Rp),
roe:

Rt — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOLHOCTU, NPUBEAEHHAS K KOMMYECTBY KarneH-
OapHbIX AHEW Mexay AaTaMu ee pacyeTa:
t= (R¢/365) X (T, — Ty),
roe:
R - 6e3purckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHns crnpaBeanvBoi CTOMMOCTY;
(T; — T,) - KONMYECTBO KaneHaapHbIX AHEN MeXAY YKkasaHHbIMW JaTamu.
T, — AaTa onpeaeneHvs cnpaBeanvBon CTOUMOCTY;
T, — NpeablgyLwas gata onpegeneHns crnpaBenvBoOn CTOMMOCTY.

[nsa akuum pocCUNCKUX IMUTEHTOB, Topryembix Ha MockoBckon Brupske 6e3prckoBas cTaBka
OOXOAHOCTM — CTaBKa, onpeaerieHHas B COOTBETCTBUM CO 3HAYEHWEM KPUBOW GECKynoHHON
poxogHoctu (ctaBka KB[1) rocygapcTBeHHbIX LEHHbIX Oymar Ha uHTepBane B oAuH rog. B
pacyeTe UCNomnb3yTCA:

e MeToauKa pacyéta KpuBoW BecKynOHHON JOXOQHOCTU FOCyAapCTBEHHbIX 0bnurauui,
onpegeneHHas MockoBCKOW BUpXKe;

e  OuHamuyeckne napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXObl TOProBbi O€EHb,
nybnvkyemble Ha oduumanbHom cante MockoBcKom Bupxu.

[na akuMn MHOCTPaHHbIX 3MUTEHTOB B KayecTBe H6e3pMCKOBO CTaBKM [OXOAHOCTH (B poC-
CUINCKMX pyOnsix, amepukaHCcKMX fonnapax, eBpo) NPUMEHSIIOTCS CTaBKK, ykasaHHble B Mpuno-
XeHun 3

B npounx Bantotax 6e3prckoBas ctaBka JOXOAHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BarntoTe CTpaHbl pUcka aMMTEHTa Bymaru.

Craska Kb[] paccunTbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYTNEHWI C TOYHOCTBIO 40 2 3HaKOB No-
cne 3anaTon (B NPOLIEHTHOM BbIPaXeHun).

Mpu oTcyTCcTBUM 3HAYEHUS ©e3pnCcKoBOM CTaBKM Ha [paTy pacyeTta, 3Ha4veHue Ge3puckoBom
CTaBKM 3a 3TOT AeHb NPUHUMAETCA paBHbIM nocneaHeMy N3BeCTHOMY.
_ Pmy

R, == —1,

Pm,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm, — 3HauyeHMe pbIHOYHOIO MHAMKaTOpa Ha AaTy onpeneneHys cripaBenvBoi CTOUMOCTH;

Pm, — 3HayeHne pbIHOYHOro NHAMKaTopa Ha NpeabiayLLylo AaTy onpeaeneHus crnpaseniMBon
CTOMMOCTMW.

B — beTa KO3hPUUMEHT, pacCUMTaHHBIN MO U3MEHEHUAM LEH (3HAYEHWI) PbIHOYHOTO MHAMKA-
TOopa U U3MEHEHUsIM LieHbl LeHHon Bymarun. [ins pacyeta koadduumeHta  McnonbaylTcs
3HayeHwus, onpegernexHHble 3a nocnegHne 45 ToproBbIX AHEN, NPEeALIECTBYOWMNX AaTe onpe-
OeneHus crnpaBeanvBoi CTOMMOCTMY;

BeTta koahhMumMeHT paccunTbiBaeTCs Ha gaTy, NpeaLlecTBYOLLY0 AaTe onpedenenns crpa-
BeanvBou ctoumocTu. NMpu aTom gaTa pacyeta beta koadhdumumeHTa AomkHa ABMASATLCS TOP-

roBbIM AHEM.
__ Covariance (R,, Rpp)
Variance (Ry,)
Pai 1 Pmi
* Paj, ' ™ Pmy_y
roe:

R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVs akTBa Ha aarty i;

Pa;_; — NpefblayLas LeHa 3aKkpbITUsl aKTUBa;

R, - LOXOLHOCTb PbIHOYHOTO UHAMKATOPA;

Pm; — 3Ha4YeHNe pbIHOYHOIO MHAMKATOpa Ha Aarty i

Pm;_; — npeablayLiee 3Ha4eHe pbIHOYHOTO UHAMKATOPa;

AKUMOHepHOoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



i =1...N, ToproBble oHW, NPeQLUIECTBYOLLME AaTe ONpeaeneHns cnpaBeaIuBon CTOMMOCTH.
Mpwn ucnons3oBaHun mogenu CAPM B uensax pacyeta beta koaddmumneHTa:

e M5 aKUMN POCCUNCKNX AMUTEHTOB NPUMEHSIIOTCS 3HaYeHust LieHbl 3akpbiTva Ha Moc-
KOBCKOWM bupxe;

e ON9 aKuMi MHOCTPaHHbLIX SMUTEHTOB MNPUMEHAIOTCA 3Ha4eHMs LleHbl 3akpbITuA
OUpPXKN, Ha KOTOPOW onpeaerneHa Hagnexalas KOTMpOoBKa YPOoBHS 1 nepapxum cnpa-
BeANVBOW CTOMMOCTU Ha AaTy, NPeLecTBYOLWY AaTe BO3HUKHOBEHNSI OCHOBaHUN
ansa npumeHeHnst mogenun CAPM.

I'IonyquHoe 3HayeHne beta kKoahduLmneHTa OoKpyrnaeTcda no npasunamMm mMatemMaTuyeckoro
OKpyrineHuna Ao nATn AeCATUYHbIX 3HAKOB.

[na pacyeTa 4OXO4HOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHuMapka), MCNonb3yTCs 3Ha-
YeHMs LeHbl 3aKpblTUS U PbIHOYHOrO MHAMKATOpa 3a nocrnegHue 45 ToproBbix AHENW, NpeaLue-
CTBylOLLME AaTe onpeaeneHns crpaBeniMBoil CTOMMOCTMY.

Ll,eHa 3aKpbITUA aKTMBa Ha AgaTty onpenerneHnda cnpaBe,qnleoﬁ CTOMMOCTM B MOAENN He y4n-
TbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUS B KAKOW-ITMBO TOProBbI AeHb B nepuoae 45 Toprosbix AHEN,
Ha gaTy pacyeta koadduumeHTa beta, MHMOPMaUMa O 3HAYEHWM PbIHOYHOrO MHAMKaTopa
(6eHumapka) n 6e3pnckoBON CTaBKW 3@ STOT TOProBbIN AE€Hb B MOAENW HE YYNTbIBAETCS.

Mpu HanNUuMM UEeHbI 3aKPbITUS Y OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (GeH4Ymapka) B
Kakon-nnbo ToproebI AeHb B nepuoge 45 ToproBbix AHEW, Ha AaTy pacyeTa koaddumumeHTa
BeTta, 3HayeHne pbIHOYHOro MHAMKaTopa (beHymapka) 3a 3TOT TOProBbIvi AeHb NPUHUMaeTCs
paBHbIM NOCreAHEMY N3BECTHOMY.

Mokasatenu R, R, paccunTbiBaloTca 6€3 NpOMEXYTOYHbIX OKPYTNEHWIA.
Mpoune ycrnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUM ANS npumeHeHusa mogenu CAPM go aatbl npekpaileHus
OCHOBaHuI Ansa npuMmeHeHns moaenyu CAPM ncnonb3yeTtca nHdopmMaums TonbKo Ton Gupxu,
KOoTOpas onpegeneHa Ha gaTy BO3HUKHOBEHUA OCHOBaHUM ansa npumeHeHns mogenu CAPM.
K Takon nHopmaLumm 0THOCATCH cneayoLwme 3HaYeHNs:

L] LieHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIro MHOnKaTopa.

LleHHas 6ymara, nproGpe-
TeHHad npu pasmMeLlleHUU

Llena nprnobpeTtenus.

C patbl NosaBneHns LieH, NO3BOMNSOLWMX NPON3BECTU OLIeHKY NOo AaHHbIM aKTUBHOIO OCHOB-
HOro pbliHKa, cnpaBeanmBasa CTOMMOCTb onpeaendaeTcd B obuem nopsagke.

Mpu oTCyTCTBUM yKasaHHbIX LeH B TeyeHue 10 pabounx AHeNn ¢ AaTtbl pa3meLleHus MoXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMOPUMOHANbHO Ha M3MEHEeHue
KritoueBon ctaBkm baHka Poccum 3a aToT nepmog.

HauvHas ¢ 11 gHs cnpaBegnvBasi CTOMMOCTb onpefenseTcs B obwem nopsiake.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagensaeTcA aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaembie AaHHbIe (3-1 YPOBeHb)

LieHHble 6y maru

Mopsiaok onpeaeneHns cnpaBeArIMBON CTOUMOCTH

LleHHble 6ymaru, ona ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C Uc-
Nnosib30BaHMeM AaHHbIX
6ornee BbICOKOro Npuopm-
TeTa

[ns oueHKn cnonb3yeTcst CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHMKM OTYeTa OLEHLLMUKa
Nno COCTOSIHWIO Ha AaTty He paHee 6 (Lectb) mecsaues oo aatbl onpeaenennss CHA n cocras-
JNeHHOro He nosaHee 6 (LLecTtb) MecaueB 4o gaTbl ONpenereHns cnpaBeaivBo CTOMMOCTM.

Vicnonb3oBaHue cnpaBeanmMBon CTOMMOCTU, onpeaeneHHON Ha OCHOBaHUKM OTYeTa OLeH-
LLMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMbBIMU B Clyvae BO3HMKHOBEHUSI COObLITUI, Be-
AyLwmnx kK o6ecLeHeHN0 akTBa B COOTBETCTBUM C [punoxeHuem 3.

AKUMOHepHOoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru




Mopgenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHarlorM4yHbIN akKTUB

LieHHble 6y maru

Mopsaok onpeeneHus cnpasepnMBoO CTOMMOCTH

LleHHasn 6ymara siBnsi-
eTCsl AONOSNHUTENIbHLIM
BbINyCKOM

[ns oueHkn LeHHoW Bymarn ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoro aktmea), No OTHOLLe-
HMIO K KOTOPOMY AaHHbIN BbINYCK SBMSAETCS AONONHUTENBbHBLIM, OnpeaerneHHas, Ha aaTy onpeae-
nexna CHYA, B COOTBETCTBMU C MOAENAMMN OLIEHKN CTOMMOCTYU LieHHbIX Bymar, Ans KoTopbIX onpe-
JerneH akTUBHbIN PbIHOK.

CHpaBenﬂMBaﬂ CTOMMOCTb onpenendaeTcda cornacHoO 3ToMy NopAnkKy 4O BO3HUKHOBEHUA Crnipa-
BeOJIMBOM CTOMMOCTM LIEHHOMN 6ymar|/|, SABNSAIOLLENCH LOMOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3yfbTare
KOHBepTauuu B Hee
ApYrou LeHHoMn 6y maru
(vcxopHoOM LeHHOW Oy -
marm)

[nga oueHku LeHHoW Bymarn ucnonb3yeTcs LieHa UCXOAHOW LieHHoW Bymaru, onpeaeneHHas Ha
aaTy onpepeneHuss CYA B COOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LEHHbIX Bymar, ans
KOTOPbLIX onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadduLIMeEHTa KOHBepTa-
umn.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSAMU OLEHKN CTOMMOCTM LEHHbIX Bymar,
ONS KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK LIeHY MCXOAHON LieHHoW Bymarv Ha faTy onpegeneHus
CYA, ncnonb3yeTca cnpaBegnuBasi CTOMMOCTb MCXOO4HOW LIEHHOW Oymaru, onpefeneHHas Ha
[aTty KOHBepTauun, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dULMEHTa KOHBEPTALMN.

CnpaBepanveasi CTOMMOCTb OMnpeaenseTcs CorfacHo 3ToMy Mopsiaky A0 BO3HWUKHOBEHUS crnpa-
BEANVBON CTOMMOCTU LeHHoW Bymarn nomnyvyeHHoW B pesyrnbTaTe KOHBEpTauuu B Hee Opyron
LeHHomn bymaru (MCxo4HON LeHHon Bymarn).

e OUuUEHOYHON CTOMMOCTbBIO aKLMi ¢ BonbLueln (MeHbLUER) HOMUHAMNBHOW CTOMMOCTbIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEpTaLMu B HUX UCXOLHbIX aKUMN, SBMNSIETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HUX aKLWIA.

e  OUEHOYHOW CTOMMOCTbBIO aKLMIA TON Xe KaTeropmu (Tl/ll'la) C MHbIMW NpaBaMu, NpPpU3HaHHbIX B
pe3ynbTtate KoOHBepTaumMn B HUX UCXOOHbIX aKUun, siBNseTca OUeHOYHast CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLMHNA.

e OUuUEHOYHON CTOMMOCTbBIO aKUWIA, NPU3HaHHBIX B pe3ynbTaTe KOHBepTaummn npu apobnexHun nc-
XOAHbIX aKUMI, ABNAETCHA OLeHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUMIA, AlereHHas Ha KO-
achuumeHT gpobneHus.

e  OLEHOYHOW CTOMMOCTbLH aKUMiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTaumuy Npu KoHconuaaumm
UCXOOHbIX akumin, ABASEeTCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUN, YMHOXEHHas
Ha KO3 ULMEHT KoHCONMaaummn.

e OLEHOYHOW CTOMMOCTBIO @KLl HOBOTO BbIMyCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBepTaumm B
HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbIX ByMmar, ABnseTca oueHo4YHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LIEHHbIX OyMar, AeneHHas Ha KONMMYecTBO akuui (obnuraumii), B KOTOPoe KOHBEpP-
TMPOBaHa oJHa KOHBepTUpyemas ueHHas bymara.

e OUuUEHOYHON CTOMMOCTBIO aKLUMI, NPU3HaHHBLIX B Pe3ynbTaTe KOHBEPTaLMM B HUX UCXOAHbIX aK-
UM Npu peopraHusaumm B opme CNnsHWUS, ABNAETCA OLEHOYHAst CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, YMHOXEHHas Ha KoaddurumeHT KoHBepTauuu.

e OULEHOYHON CTOMMOCTbIO aKLMii BHOBb CO3[aHHOro B pesynbTaTe peopraHvsauuv B opme
pasgeneHust Unu BblgeneHns akUuMoHepHOro obLLecTBa, NPUsHaHHbIX B pesyribTaTe KOHBep-
TaUuM B HUX UCXOAHbLIX aKLUiA, ABNAETCSA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JAeneHHasi Ha KoahUUMEHT KoHBepTaumn. B cnydyae, ecnu B pesynbTaTe pasgeneHvs unu
BblJEeMNeHns co3naeTcs ABa Unu 6onee akUMOHEpHbIX 0BLLEeCTBa, Ha KO3IPMULIMEHT KOHBEP-
Tauumn OenuTcs oLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUMA, YMEHbLUEHHas NPonopLm-
oHarnbHO Aone VMyLecTBa peopraHnM3oBaHHOro akUMoHepHOro obLLecTBa, nepeaaHHoro ak-
LIMOHEepHOMY 06LLIeCTBY, CO34aHHOMY B pesynbTaTe pasaesieHnst Unu BolaeneHus.

e OueHo4YHas CTOMMOCTb akLMiA BHOBb CO34aHHOTO B pe3ynbTate peopraHn3aumm B cdopme Bbl-
aeneHna akumoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbTaTte UX pacnpeneneHna cpeam ak-
LMOHEPOB peopraHn3oBaHHOIo akuMoHepHoro obulecTBa, cuMTaeTcs paBHON HyIto.
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ONPEOENEHUE CNPABEQNTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneaylowem Nopsiake: CTOMMOCTb akTUBa, ornpeaeneHHas
B COOTBETCTBUM C MOLENAMM OLIEHKM LiEHHbIX Bymar, yMHOXaeTcs Ha KonudecTBo Oymar B nopTtdene, nonyvyeHHasi BenuymHa
okpyrnsietcs Ao 2 (OByx) 3HakoB nocne 3ansiTor, Nony4YeHHoe 3HayYeHne Npyu HeOBXOAUMOCTHN YMHOXKaEeTCst Ha KypcC, YCTaHOBIEH-
Hbln B MpaBunax onpegenexunsa CHA, u Takke okpyrnsertca o 2 ([Byx) 3HakoB nocne 3ansiTou.
CnpaBeanuBas CTOMMOCTb LEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEAENSeTCs OLEHLLMKOM, NMPU HannynmM npru3HakoB
obecLeHeHus1, onpefensieTcs B COOTBETCTBMM C [MpunoxeHnem 3 B YacTy TpeboBaHU K OTHETY OLEHLLMKA.
Cnivcok o6Lmux cobbITvi, MpuBOASALLMX K obecLieHeHuto, yka3aH B MNpunoxeHun 3.

OMPEOENEHUE CNPABEONIMBOW CTOMMOCTU NO CAENKAM C LEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBNALQEHUM OATbI NOCTABKU LEEHHbIX BYMAT, ONPEAENEHHOW YCNOBUAMU [OIO-
BOPA C JATOW 3AKNIOYEHMA AOrOBOPA MO MNOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanuesas CTOMMOCTb 3a40SKEHHOCTM NO CAErNKam C LeHHbIMWM Bymaramu, 3akmnoyeHHbIM Ha ycroBusax T+, onpe-
Aensetcsa B pasMepe pasHuLbl Mexay cnpaBeasimBov CTOMMOCTbLIO LieHHOW Bymarm B BantoTe pacyeta CHA, asnstoLuenca npea-
METOM CAENKN U CYMMOW CAEMNKM B BarntoTe cAeNkn, NnpusegeHHoun K BanoTe pacyeta CHA.

B cnyyae nonoxurenbHOW pasHuLbl, caenka npu3HaeTca B COCTaBe akTMBOB (AebuTopckas 3af0MmKeHHOCTb) Y nokyna-
Tensa/B coctaBe 06a3aTenbCTB (KpeAMTOpCcKas 3af40ImKEHHOCTb) Yy npodasua, oTpuuaTernbHOM pasHuubl - B cocTaBe 06dA3a-
TEenbCTB (KpeouMTopckas 3a40MMKEeHHOCTb) Y NOKynaTens/B COCTaBe akTMBOB (4ebutopckas 3a40MKEeHHOCTh) Y NnpoaasLua.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHWNS COBbITUI, NPUBOASALLMX K 0BeCLieHEHNIO, B COOT-
BeTCTBMU C [punoxeHvem 3.

Cnuncok o6LLmx cobbiTu, NPUBOAALLMX K 06ecLieHeHnto, ykadaH B [punoxeHuu 3.

ONPEQENEHUE CNPABEANTMBOW CTOMMOCTU NO CAENKAM C BA;I1IOTOI7I, 3AKINIOYEHHbLIM HA YCJIOBUN T+
(MPU HECOBMNALEHUN OATbI MOCTABKU BAIIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C JATOU 3AKNIO-
YEHNA OOrOBOPA MO NOKYMNKE/MPOOAXE BAIIOTbI)

CnpaBegnuBasi CTOMMOCTb 3a[0/MKEHHOCTU MO cAenkaMm C BantoToi, 3aKMoYeHHbIM Ha ycrnoBuax T+, onpegensieTcs B
pa3Mepe pasHuLbl Mexay TeKyLLel CripaBeaiMBol CTOMMOCTbIO BantoThl B BarntoTe pacyeTa CUA 1 CTOMMOCTLH0 BastoThl, 3adyik-
CUPOBaHHOV B JOrOBOPE Ha AaTy UCMONHEHWs cOeslku, NPUBEaeHHo K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHO pasHuUbl, caernka Npu3HaeTcs B COCTaBe akTUBOB (Aebutopckas 3a4omKeHHOCTs) Y NoKyna-
Tens/ B cocTaBe 006s3aTenbCTB (KpeauTopcKas 3af0/KEeHHOCTb) Yy NpodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a4oiKeHHOCTb) Y MoKynaTens/B cocTaBe akTMBOB (4ebuTopckast 3af0MKEHHOCTb) y NpofaBua.

CnpaBegnueasi CTOMMOCTb KOPPEKTMPYETCs B Clyyae BO3HUKHOBEHUS COObITUM, NPUBOASLLMX K 0GECLieHEHUIO, B COOT-
BeTcTBUM C MpunoxeHuem 3.

Cnuncok 06LLMx coBbITUIA, NPUBOASLLMX K 0GecLEeHEHNI0, YKasaH B MpunoxeHumn 3.

OMPEOENEHUE CMPABEQNIMBON CTOMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YUACIE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CI'IpaBe,CU'IVIBaﬂ CTOMMOCTb AEeHEeXHbIX CpeCTB Ha cY4eTax, B TOM YUCIE Ha TPAaH3UTHbIX, BaNKOTHbIX CHETaX, OTKPbITbIX
Ha ynpasiaAloLLy0 KOMNaHUIO 0.Y. o onpegendeTcd B CyMMe OCTaTKa Ha CHeTaXx, OTKPbITbIX HA ynpaBiAOLYyO KOMMNaHUIO JIRA
M1o.

CnpaBeanueas CTOMMOCTb OMpeaensieTcsa B COOTBETCTBUM C METOA0M KOPPEKTUPOBKMN CrpaBeanBoi CTOMMOCTU Npu
BO3HUKHOBEHMU coBbITUS, Beaywero k obecueHeHuo (Mpunoxexuve 3).
Cnuncok o6LLmX coBbITUIA, NPMBOASLLMX K 0GecLeHeHn0, ykasaH B MpunoxeHun 3.

NOPAAOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXXEHHbIX B O4HOW BANIOTE, B APYIYIO BANIOTY

CTonMOCTb aKTUBOB M BENUYMHA 00513aTENbCTB, BblpaXEHHas B BantoTe, OTNMYHOW OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHusa CHA no 6upxxeomy kypcy 3akpbitusi (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns nx cnpaseaniMBon cToumocTu (ganee garta —T).

Ecnu 6upxesoi kypc 3akpbiTs (TOD) NAO MockoBckas Bupxa Ha gaTty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTca kypc LleHTpanbHoro BaHka Poccuickon deanepauun.

B cnyyae ecnu LeHTpanbHbim BaHkom Poccuiickon ®epepaunn He yCTaHOBIEH KypC UHOCTPaHHOM BantoThbl, B KOTO-
poi BblpaxeHa CTOMMOCTb aKkTMBOB (06513aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTcTBum ¢ Mpasunamu Y MU, nen-
cTBylOLW MMM Ha faTy onpegenerust CHA, To ncnonb3yeTcst COOTHOLLEHME MEXAY KYPCOM MHOCTPaHHOW BantoTbl U BantoTON onpe-
genenusa CHA B cooTtBeTcTBUM ¢ [Npasunamu Y MNP, gencteyowmmm Ha gaTy onpegeneHus CHA, onpegensiemoe Ha ocHoBe
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CMOT Kypca 3TMX BamntoT MO OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOM BantoThl, ONPEAerneHHon Yyepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbBIX CPEACTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTs no 4oroBopy 6aHKOBCKOro Bknaga (aanee — A4eno3nT) MOXET OCYLLECTBNATLCS Kak B
BantoTe Poccuiickon ®efepaumm, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
depepaunn.
CnpaBegnmeasi CTOMMOCTb pa3MeLLLEHHOro Aeno3nTa A0 HAaCTYNSIEHNSA CPOKa ero NoJIHOro NorawieHnsi, yCTaHOBIEHHOrO
[OroBOpOM, onpegenseTcs B crieqyolemM nopsiake:
. B CyMMe ocTaTka [Jenos3vTa, yBeNMYEeHHON Ha Cy MMy NMPOLEHTOB, pacCyYMTaHHbIX HA JaTy OnpefeneHns cnpaBenivBomn
CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHONM LOrOBOPOM, €CMM CPOK MOralleHns 4eno3nTa - «40 BOCTpeboBaHUAY;

e  Ecnu cpok noraweHus genosuta He 6onee 1 (0gHOro) roga, u ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpegenenunsi cnpaBeanMBon CTOMMOCTU, CNipaBeAinBas CTOMMOCTb Aeno3nTa NpU3HaeTCcs paBHOWM OCTaTKy AEHEXHbIX
cpencTB BO BKNage, yBeNMYeHHbIX Ha CYMMY NPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHuns cnpaBeaneon CToMMo-
CTU NO CTaBKe, NpegyCMOTPEHHOWM J0roBopoM. Ecniv cTaBka no JOroBOpy He COOTBETCTBYET PbIHOYHON, TO NPUMEHSIETCS
MeTOA NpMBEAEHHON CTOMMOCTM ByayLLMX AEeHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genoavTa 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3unTta onpeaenseTcs no
MeToAy NpVBEAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHus1 UBMEHEHUI B YCNOBUSA OnNpeaeneHns Cpoka A0oroBopa MakCMMaribHbI CPOK onpeaenseTcsa B COOT-
BETCTBUMN C N3MEHEHHBLIM CPOKOM Aeno3uTa, AeACTBYIOWMM Ha AaTy onpeaeneHns CnpaBeanuBon CTOMMOCTH, NPUYeM Hakonne-
HWe cpoKa BKkIaga He NPOUCXOAWNT.

Cnpasegnueasi CTOMMOCTb 4€MN03UTOB ONpenensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanuBon CTou-
MOCTM MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeruto (Mpunoxenune 3).

Cnuncok obLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnIo, yka3aH B [punoxeHun 3.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

[puBegeHHasa CTOMMOCTb EeHEXHbIX MOTOKOB paccynTbiBaeTcs no opmyne:

NP
pv=__"n
nZ:; (1+ r)Dn/365

roe:
PV — cnpaBeanueas (MpuBefeHHasi) CTOMMOCTb akTuBa (06s13aTenscrea);
N - KOnM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoralleHus akTmea (obs3aTenbcTBa), HauMHasa ¢ AaTbl onpeaeneHuns
CYA;

N - cymMa n-oro 4eHEeXHOro noToka (MPOoLeHTLl 1 OCHOBHas cyMma);

N - NOPAAKOBbIN HOMEpP AEHEXHOro NoToKa, HauMHasa ¢ Aathl onpenenexHus CYA;

N - konuyecTBo AHel OT gaTbl onpeneneHns CHA 0o gaTthl N-0ro AeHEXHOro NoToka;

I - CTaBka AUCKOHTMPOBAHUA B NPOLEHTax ro4oBbIX, ONpefeneHHas B COOTBETCTBUM C HacTosAwmumu MNpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

,D,eHe)KHbIe MNOTOKW, BKIoYas I'IpOLI,eHTHbII7I [aoxon, paccynTbiBarOTCA B COOTBETCTBUN C YCITOBUAMU O0OroBopa, naTonm ge-
HEXHOro NnoToKa cYMTaeTCca oXuagaemaa gata, B KOTOPYH NiaHnpyeTcAa NOoCTynrneHne AeHeXHbIX CpeaCTB, COOTBETCTBYOLWAdA
AaTte OKOH4YaHuA n-oro nepuoaa (33 WCKNM4YeHnemM cnyyaeBs 4OCPOYHOro norawleHmna oCHOBHOro ,qonra).

CyMMbI JE€HEXHbIX MOTOKOB PacCYMTLIBAOTCH C YY4ETOM Kanutanusaumm npoLeHTHbIX 4OXOA0B, eCriM 3TO NpeaycMoT-
peHo ycnosusiMm Joroeopa.
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"padmk geHEXHbIX MOTOKOB KOPPEKTMPYETCA B Cry4vae:

° BHECEHMS U3MEHEHUN B 4OroBop (B TOM 4ucre B YacTU U3MEHEHNa CTaBKM MO AOroBOpY, CpOKa OeNCTBUS 4OroBopa,
nepnoan4yHOCTN NN CPOKOB BbirnJiaTbl MPOUEHTHbIX }J,OXOJJOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO aoJra (I'IOI'IOJ'IHeHMFl, YaCTUYHOro AOCPOYHOro norawieHna oCHOBHOro aonra, ecsim OHoO He

ObINo yyTeHO B rpadmike).

I'Iop;mox U nepuoanuvYHOCTbL onpedeneHNs CTaBkM AUCKOHTUPOBaHUA

CraBka OWCKOHTUPOBaAHUA onpenenaeTcAa N0 COCTOAHUIO Ha KaXXayko AaTy onpeaeneHna cnpasensiuBon CTOMMOCTMU.
CraBka ONCKOHTMPOBAHUA paBHa:

o CraBke, NpegyCMOTPEHHOW AOroBOPOM, ECMNU flaHHas CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka No 4orosopy Npu3HaeTcst PbIHOYHON, €CN A0roBOp 3akrioyveH ¢ 6aHKOM, KOTOpbIN BXOAUT B [epeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHusauni, yTeepxaeHHbin baHkom Poccun Ha ocHOBaHWM MeToguKW, yCTaHOBNEHHOW Ykasa-

Huem baHka Poccum oT 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHns CUCTEMHO 3HAYMMbIX KpeauTHbIX opraHu3a-

unii», n onybnukoBaHHbIN Ha canTe BaHka Poccum www.cbr.ru.

e CpeaHeB3BeLLEHHON NPOLEHTHON CcTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHns crpaseanveomn
CTOMMOCTM Jeno3nTa, ecrnv NpoLueHTHas cTaBka, NPeAyCMOTPEHHAA JOrOBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop Ony6nukoBaHHoM BaHkom Poccun cpeaHeB3BeLLEHHON NPOLEHTHOWM CTaBKOW Noapa3ymMeBaeTCcs pa3MeLleHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o NpoLEHTHbLIX CTaBKax no geno-
3uTam (BKragam), pasmeLleHHblX B Lenom no Poccuickon Pegepauun 3a mecsu, Hanbonee 6nunskuin Kk gaTte onpeaene-
HWS CnpaBeanvBON CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM,
ocTaBlUueMcs A0 AaTbl noraweHns (Bo3BpaTa) Aeno3nTta Ha AaTy onpefeneHus crnpaseanvMeon CTOMMOCTH, B COOTBET-
CTBMM C pa3BEPHYTON LLKASON.

Ecnu Bank Poccun nepectaet nybnukosatb CBeAeHNs O NPOLIEHTHLIX CTaBKax No Aeno3ntam (Bknagam), pasMeLLeHHbIX
B Lenom no Poccuickon ®egepaummn, a gaHHble NepeHocAaTcsa B pasgen «PeTpocnekTnBHOM MHopMaLmny, Ynpasnsto-
LLasi KOMMaHWA BNpaBe NOMEHATb UCTOYHWK AaHHbIX MO CBOEMY 06OCHOBaHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CyX-
OeHuno

Ecnu Hanbonee no3aHsAs cpeaHeB3BeLLeHHAas NPOLEHTHasA cTaBka, packpbiTas Ha canTte baHka Poccum, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaaennmaoﬁ CTOMMOCTWU, PbIHOYHAA CTaBKa NOANIEXUT KOPPEKTUPOBKE.

OMNEPALMOHHAA OEBUTOPCKAA 3AAOINXEHHOCTD

MpusHaHue 0ebUTopckon 3aa0MKEHHOCTU ONepaUoHHON OCYLLECTBISIETCA HA OCHOBaHWM YCITOBWIA NOraLleHns n 4o-
NYCTMMbIX CPOKOB NMPOCPOYKU UCMONTHEHUSI 00A3aTENbCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXKOoMy BuAY AeOUTopcKon 3aaon-
)KEHHOCTV B COOTBETCTBYIOLLMX NPUMNOXEHUAX HacToswmx MNpasun onpegenernma CHA. OTcyTcTBME yKasaHMs Ha BO3MOXHOCTb
npu3HaHna AebUTOPCKON 3a0MKEHHOCTM ONepaLMOHHOM 03HaYaeT, YTo Takas 3af40JIKEHHOCTb HE MOXET ObiTb KBannduumpo-
BaHa, kaK ornepauuoHHasl.

[ebutopckasa 3a40MKEHHOCTb, MO KOTOPOW BbISBNEH OAMH UMK HECKOSbKO MPU3HAKoB 06ecLeHEHNs], yKa3aHHbIX B
MpunoxeHunn 3, kpome JOMYCTUMON NPOCPOYKN 06A3aTENBCTB B paMKax ONepaumMoHHOro LMKNa, He MOXeT ObITb Npu3HaHa one-
PauNOHHON.

[ebutopckas 3a0MKEHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObiTb NpU3HaHa onepaLoHHOM
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHOT MCTOYHUKM NOralleHNs Takow 3aJ0MKEHHOCTH).
YnpaBnstoLLas KoMnaHust 4ormkHa NpoBOAUTb aHanu3 ypoBHSA pycka no AeBUTopCKon 3a40IKEHHOCTU, KOTopast paHee
Obina kBanuguumMpoBaHa onepaLnoHHON, 1 NO MHOW AeOUTOPCKOW 3a0MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBISETCS.
AHanu3 ypoBHs pycka NpoBOAUTCS:
e Ha Kaxayl oTYeTHyl AaTy, ycTaHoBneHHyto MNpaBunamu onpeaenexus CHA NMN®;
e MpW NepBoHaYanLHOM NPU3HaHUKM 0EeOBUTOPCKOW 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa [ebUTopCKon 3a40MKEHHOCTU M3 cTaTyca «onepaumoHHON» B CTaTyC «NPOCPOYEHHOMY.
Onsa uenen npoBeaeHns aHanuaa, Ynpasnsiowas KOMNaHUsa Ucnonb3yeT JOCTYMNHY0 el 060CHOBaHHYO U noaTBep-
Xaaemyto nHgopmMaumio.
B npouecce aHanu3a Ynpasnsiowias KOMNaHus onpefenseT:
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© BO3MOXXHOCTb KBanudmkaumm ebutopckor 3af0MKEHHOCTM B Ka4eCTBe OrnepaumMoHHON, NprU3HaHne KOTOpoii OCyLLecTB-
nsieTcs BriepBble;
e HEOGX0AMMOCTb N3MEHEHUS Noaxoaa K y4eTy AeBUTOPCKON 3aJ0MKEHHOCTU, paHee NPU3HaHHOW OnepaLmMoHHON.
Bonee noapoGHO MHGOPMaLUS O KPUTEPUSIX KBaANMdMKaLUN pasHbliX BUAOB AeBUTOPCKON 3a40/MKEHHOCTU Kak onepa-
LUMOHHOW pacCMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacToswmx Mpasun onpeaenerHus CYA.
B TeueHue Bcero cpoka ksanudukaumm aebuTopckor 3a40MmKeHHOCTU Kak onepaLuoHHON, ee cripaBednuBasi CTou-
MOCTb OfnpefensieTcs B HOMVHaNbHOW BENUYMHE Ha AaTy onpeaeneHusi cCnpaBeanyvBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONMPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBegnimBasi CTOMMOCTb KpeaUTOPCKON 3a40MMKEHHOCTU OnpeaenseTcs B pa3Mepe ee octatka Ha aaTy onpeferne-
Hus CYA. He guckoHTupyeTcs.

Cnpaeegnueasi CTOMMOCTb 00s13aTenbCTB MO BhiNnaTe BO3HArpaXaeHui U pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM
yrnpaBreHneM, Npu3HaeTcs B CyMMeE, He MpeBbILLatoLLEN NpeaenbHO oNYCTUMBINA pa3vep BO3HarpaxaeHuin Ha naTy npusHaHus
B cooTtBeTcTBUM C MNpaBunamn Y MNMN®, a Takke B CymMMe, HE NpeBbILIaoLLEN CHOPMUPOBAHHBIA Pe3epB Ha NPU3HAHUSA COOT-
BETCTBYHLLEro BO3HarpaxaeHus (B crydae popmMmpoBaHns Takoro pesepea)

B cnyyae, ecnn B pacyet CHYA MNMN® BknoyeH pesepB Ha BbiNnaTy BO3HArpaXk4eHWn, annpokcMmauus BeNUYMH, Nof
KOTOpble NPOUCXOAUT opMUpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanuBasi CTOMMOCTb YKa3aHHbIX Hke 06513aTenbCTB OnpeaensieTcst Ha OCHOBaHWMM JOKYMEHTOB, NOATBEPXKAAL0-
LLMX OKa3aHHble ycryru (annpokcumaumsa He NpuMeHsieTcs):

- pacxoabl Mo obcnyxnBaHnio 6aHKOBCKMX CHETOB (BKINOYas BamnoTHBINA KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3aumi No COBEPLUEHNIO CAEMNOK U 0BCNYXXMBaHUIO CHETOB B TaKMX OpraHmM3auusx;
- pacxo4bl TPETbUX NUL, ONfayvMBaeMble B COOTBETCTBUM C JOrOBOPOM 06 OKasaHuM ycnyr cneumannampoBaHHOro 4enosntapus.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE OU-
BMOEHOOB U 0OXOAA MO LEHHbIM BYMATAM

[ebuTopckas 3a40MmKeHHOCTb NO Bbinnate AMBMAESHAOB NO akumMam, Aoxo4a No Aeno3vTapHbIM pacnuckam, nasm (ak-
LiMI) MHOCTPaHHbIX UHBECTULMOHHbBIX POHA0B NPU3HAETCs OnepaunoHHOW, B OTCYTCTBME Npu3HakoB obecLieHeHns:
e B TeyeHwue 25 pabounx gHen ¢ AaTbl NpU3HaHNSA 4eOUTOPCKON 3a40MKEHHOCTN POCCUINCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NpM3HaHUs AebMTOpCKon 3aA40MKEHHOCTU MHOCTPaHHbIX AMUTEHTOB, a
TakKe MexayHapoAHbIX KOpnopaLuiA.

OueHka crnpaBeanuBoi CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM NO Bbinnate AVBUAEHAOB NO akuMsaM, AoXoAa Mo
AenosutapHbIM pacnuckam 1 nasm (akumn) MHOCTPaHHbIX MHBECTULMOHHBIX (hOHA0B onpefensieTcs B TeYeHne BCEro cpoka Kea-
nudmkaumm Takon 3a40MKEHHOCTM Kak onepauMoHHON NCXOAS U3:

KOnMyecTBa akumii/genosnTapHbIX Pacnnucok Unu naes (akumuii) MHOCTPAHHOrO MHBECTULMOHHOIO hoHAa COOTBETCTBY-
foLLen kateropum (Tuna), y4TeHHbIX Ha cyete geno MO Ha pgaty, Ha KOTOpylo ONpeaensTea nuua, MMetoLme nNpaeo Ha nony-
YeHue auBuaeHda (goxoda) n obbABNEHHOro pasmepa AvBUAeHAA (Aoxo4a), NpMxo4sALerocs Ha ogHy akumio (4enosunTapHyto
pacnucky unu nam (akumio) MHOCTPaHHOIoO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIYETOM Hanoros
n cbopos., ecnu 3TO NPUMEHNMO.

B cnyyae otcyTcTBUS OdhrumanbHOM nHdopmaumm o pasmepe Hanora Ha 4oxoAbl No LeHHbIM ByMaram MHOCTPaHHbIX
AMUTEHTOB, NoANexallero yaepXaHuio, NpyuMeHsaeTcsl MakcumanbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo dpakty no-
CTynneHus Takux 4oX040B/AvBMAeHOO0B Ha 6aHKoBCkMe cuyeTa Ynpasnsowen komnadum O.Y. NN B pasmepe, BknovaloLLEM B
cebs cymmy Hanora, YnpasnsioLwasa KoMnaHvsa goHadmcnaeTt 4ebuTopckyto 3a00mKeHHOCTb Ha CyMMY Hanora.

Mo ncteyeHuun cpoka kBanudurkaumm 0edGUTOPCKON 3aA0MKEHHOCTM Kak onepaumoHHOW, cnpaBeanuBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ NpunoxeHnem 3.

Cnuncok o6LLmX cobbITU, MPUBOASALLMX K 0BecLeHeHnto, ykasaH B [NpunoxeHum 3.

OMPEOENEHUE CMPABEONNUBOW CTOUMMOCTU OEEUTOPCKOW 3A0OMKEHHOCTU NO NPOLIEHTHOMY foxoay
MO JEHEXHbIM CPEACTBAM HA CHETAX
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[ebuTopckasn 3a40mKEHHOCTb MO MPOLEHTHOMY A0X0A4Y MO AEHEXHBbIM CPeACTBAM Ha cHeTax yNpaBnstoLLE KOMIAaHMK
0.Y. MNP kBanuduumpyeTca Kak onepaunoHHasi, B criydae OTCYTCTBUSA MPU3HAKOB 0OeCLEeHeHUs ¢ AaTtbl NPU3HaHMA 40 AaThl
BbINMaTbl MPOLEHTOB BKIYNTENBHO B COOTBETCTBMU C JOrOBOPOM/COrMnaLleHNeM.

CnpasegnmBasi CTOMMOCTb 4e0OUTOPCKOM 3a40JIKEHHOCTM MO NPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPEeACTBaM Ha cye-
Tax ynpasnsolien komnaHum [1.Y. MNP onpenensieTcs B CyMMe Ha4YMCIIEHHbIX COrMacHO YCNoBKSIM OroBopa/cornatueHms npo-
LEHTOB Ha CYMMY HECHMXXaeMOro ocTaTtka - B Criyyae, ecriv yCrnoBus Ha4MCneHns NpoLEeHTOB NO3BOMSI0T HA4EXHO U JOCTOBEPHO
paccuuTatb Ux pa3mep Ha gaty onpegenenuss CHA.

Mo ucteyeHnm cpoka kBanudmkaumm 4ebnTopcKom 3a80IMKEHHOCTM Kak ONepauUyoHHON, a Takke B Criyyae BbIsiBNEHUS]
WHbIX CODbITUI, NPMBOZALLNX K 0OeCLIeHEHMIO, cripaBeainBasi CTOMMOCTb ONpeaenseTca B COOTBETCTBMM ¢ [punoxeHuem 3.

Cnvcok obLwux cobbITvi, MpUBOASALLMX K 0becLeHeHuto, ykasaH B [NpunoxeHun 3.

ONPEOENEHUE CNPABEQNUBOW CTOUMOCTU AEBUTOPCKOW 3ANOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbIX YYHACTHUKOB PbIHKA LIEHHbBIX BYMAI

Hebutopckas 3a40MmKeHHOCTb MO AEHEXHbIM CpeAcTBaM, HaxOAsILMXCS Yy NpodeCcCUoHanbHbIX yYaCTHUKOB pbiHKa
LieHHbIX Bymar, kBanuduumpyeTcsi Kak onepaumoHHasi, B Criydae oTCyTCTBUS NPU3HaKoB obecLieHeHus1, a Takke He bonee 3 pa-
Gounx gHel ¢ gaTel, Korga ynpasnsiollas KOMNaHusi Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO c4eTa B YCTaHOB-
neHHol hopme cormnacHoO 3akYeHHbIM OroBopaM (CornalleHusimM), B criyyae, ecnu B TeYeHNe ykazaHHOro Cpoka AEeHEXHbIe
CpeacTBa He nonyyeHbl Ha cyeT Ynpasnsiowen komnadum Y. NMNS.

MHdopmaumio o HeucnonHeHun GpokepoM TpeboBaHMs YNpaBnsiolWen KOMNaHuM O BbiIBOAE OEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunannsnpoBaHHbIN 4eN031MTapuiA He NO3OHEE OHS, CreaYHoLLEro 3a OKOHYaHWEM YCTaHOBMEHHOIO CPOKa.

CnpaBennmBoi CTOMMOCTbIO 0eBUTOPCKOM 3ad0/mKeHHOCTM Bpokepa Mo AEHEXHbIM cpeacTBaM, HaxXOASLWMMCS Ha
OpokepckoM cyeTe, NPU3HAETCsl CyMMa OCTaTKa AeHEeXHbIX CPeACTB Ha KOHeL AHS Nocre COBEpPLUEHMS BCEX Onepaunii ¢ akTu-
Bamu MN®. BenuunHa nebntopckon 3a0mKkeHHOCT Gpokepa AoMmkHa CoBNaaaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsikeHun 6pokepa Ha ocHoBaHuUM OT4yeTa Gpokepa, COCTaBIIEHHOrO 3a A€Hb, HA KOTOPbLIV ONpeaenseTcst CTOMMOCTb YUCTbIX
aKTMBOB.

Mo ncteveHun cpoka kBanudmkaumm 4ebUTopckor 3a0MKEHHOCTY Kak ONepaLMoOHHON, a TakKe B CyYae BbISIBIIEHNS
WHbIX CODbITUI, NPMBOASALLNX K 0BecLeHeHnto, cnpaBeannBasi CTOMMOCTb onpeaensieTcs B COOTBeTCTBMM ¢ [MpunoxeHuem 3.

Cnvcok o6Lmux cobbiTui, NpuBOAALLNX K 06ecLeHeHMI0, yka3aH B [NpunoxeHun 3.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTtoswmx lNpasun onpegenexHna CHA k npoyen nebutopckon 3a40MmKeHHOCTN OTHECEHbl B TOM Yucne
criegyolime Buapl:

e [leGutopckasi 3a40IKEHHOCTb, BO3HUMKLLAS B pe3ynbTaTe COBEPLUEHNS CAEMOK C MyLLecTBoM MUD, No KOTOpbIM HacTy-
nuna Hanbornee paHHSs AaTa pacyeTos;

e [lebutopckasi 3ag0IKEHHOCTb ynpasnstoLern komnanum nepeq MNMAC;

e [leGutopckas 3a0MKEHHOCTb, BO3HMKLLAS MO AOroBOpam C ayaUTOPCKOM OpraHmn3aumen, OLEeHLLMKOM, Creumnanmanpo-
BaHHbIM Jeno3uTapueM, perucTpaTopom, ykasaHHelMu B [Npasunax Y MNA®;

e [lebutopckasi 3a0MKEeHHOCTb, BO3HUKLLAS MW OMflaTe pacxofoB, CBA3aHHbLIX C JOBEPUTENbHbLIM YNpaBeHneM;

e [lebutopckasi 3ag0JIKEHHOCTb, BO3HUKLLIAS B pe3yrbTaTe NepeBofa AEHEXHbIX CPeaCcTB («AeHbrn B MyTU»);

e [leGutopckasi 3a10MKEeHHOCTb, BO3HMKLLAS B pe3yrbTaTe 0T3biBa NuUEeH3un y 6aHka unu 6pokepa;

e UHasa pebuTtopckasn 3a00MmKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEHHOCTb KBaﬂM(bMLI,VIpyeTCFI KaK onepaunoHHasa:

. neGMTOpCKaﬂ 3aA40JMKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLlIeHnd caeyfiok C umylecTtBom MU®D, no koTopbIM
Hactynuna Hanbonee pPaHHAA OaTa pac4eToB, ecinn obwun CPOK MoraLueHus Takon 3a4,0MKEHHOCTU COrfiacHo YCnoBusAM COENTKU
He npesbiwaeT 15 pa6oq14x aHen (C Yy4eTOM CpOKa nponoHraunm n nepesakno4eHnn ,D,OFOBOpOB), - C AaTbl NpU3HaHMA 0o AaTtbl
norawlueHuna corfnacHo ycnoBuaM COENKN. Mpn atom ,EI,OI'IyCTMMbIVI CPOK HapyLlleHnda obsizaTenbCcTs KOHTpareHToM coctasnseTt 3
pa6oq|/|x AHA, B Te4eHMe KOTOpPbIX 3a40J1XKEHHOCTb TakKxXe KBaJ'IVI(bMLI,VIpyeTCﬂ onepaumoHHON.

® [leGuTOpCKasA 3a40JMKeHHOCTb ynpaBnstowen komnaiuu nepep NMU® - B TeueHne 25 pabounx gHen ¢ Aatbl BO3HMK-
HOBEHUS KBannduuMpyeTcs B KayecTBe onepaunmoHHOn. Mpu Hannyum o60CHOBAHHOTO 3KCMEPTHOro (MOTUBMPOBAHHOMO) CyXXae-
HUS1 YNpaensitole KOMNaHMn O TOM, YTO YBENUYEHME CPOKOB MoralleHust 4eOUTOPCKON 3af0/MKEHHOCTU He SIBISIETCA Crief-
CTBMEM HeraTMBHbIX MPOLECCOB, BO3HMKLLMX B AEATENbHOCTU YNPaBMsOLWENA KOMNaHUM, a TakkKe Hanuyine OOKyMEHTarbHOro
NoATBEPKAEHUS OT YNpPaBNSOLWEN KOMMAHUM CPOKOB MoOralleHus 3aJ0rMKeHHOCTW, Takas 3a[0MKEHHOCTb MPOAOIIKAEeT OTHO-
CUTbCS K OnepaLvoHHON.
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e [le6utopckasa 3a/0KeHHOCTb, BO3HUKLUAsi MO [OroBOpaM C ay AUTOPCKO opraHusaumeid, oueHLWMKOM, crieLua-
NU3MPOBaHHLIM AeNno3uTapueM, perucTpaTopom, ykazaHHbiMu B Mpasunax QY MU®, a Takke geGuUTOpCKasi 3af0IMKeH-
HOCTb, BO3HMKLUAA NpU onaTe pacxofoB, CBA3aHHbIX C AOBepuUTesNbHbIM ynpaBneHueM MU® — c gatel Npy3HaHWs [0
[AaTbl OKOHYaHUS! CPOKa OKa3aHWs YCryr B COOTBETCTBUM C YCIIOBUSIMU 3aKITHOYEHHbIX 4OrOBOPOB. [JOMyCTUMbIN CPOK HapyLIEHNS
0bsi3aTenbCTB cocTaBnsieT 25 paboynx OHEN, B TeYeHMEe KOTOPbIX 3a40JKEHHOCTb BCe elle KBanuuuMpyeTcsl onepauyoHHON.
Mpy HanM4M 06OCHOBAHHOMO IKCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHUS! YNpaBnsoLWen KOMMNaHnum 0 TOM, YTO yBenndeHne
CPOKOB OKasaHWs YCIyr Unu norailleHust 4eGUTOPCKON 3a0MKEHHOCTU He ABMSIeTCS CNeaCcTBUEeM HeraTyBHbIX NPOLEeCcCoB, BO3-
HUKLLKX B AeSTENbHOCTY JOMKHMKA UMK NMPU HanUM4YMU JOKYMEHTarbHOro NoATBEPKOEHUS] OT KOHTpareHTa MHbIX CPOKOB Moralue-
HUS1 3a0IMKEHHOCTH / okasaHusl yenyr MNP sBnsieTcss OCHoBaHWEM AJ1S1 YBENUYEHUsI Cpoka KBanvuKauum Takon 3a0mKeHHOo-
CTV B Ka4YecTBe OMnepaLMoHHON 40 AaTbl, YKa3aHHOW B NpeAcTaBlIEHHbIX JOKYMEHTAX.

e [e6utopckaa 3aA0/MKeHHOCTb, BO3HUKLIAA B pe3ysibTaTe NepeBoAa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TeyeHne 3 pabounx AHel ¢ AaTbl NPU3HaHWS TakoW 3a40JKEHHOCTM.

CnpaBeanueas CTOMMOCTb AeBGUTOPCKON 3a40MKEHHOCTY onpeaenseTcs:

e B CyMMe (haKTM4YeCKOro ocTaTka 3af4o0/PKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnMBOM CTOoMMOCTH/aaTy onpe-
neneHusa CYA B nepuopg KBanuduKaLmm Takon 3agomkeHHOCTU Kak onepauuoHHoi. [lebutopckas 3a00MKeHHOCTb paccyu-
ThiBaeTCA Ha Kaxayto AaTy onpeaeneHuns cnpaBennuBoii CTOMMOCTU. B cnyyae, ecnu pasmep 4e6UTOPCKON 3a40MKEHHOCTU He
MOXeT ObITb TOYHO onpeneneH Ha AaTty onpeaenexnus CYA, To, UCNonNb3yTcs METOAbI annpoKCUMaLMW BEMUYMH.

e B CyMMe, onpeAeneHHON C UCNoNib30BaHMEeM MeToAa NpuBe AEHHOW CTOMMOCTHM Oy Ay LUMX AeHeXKHbIX MOTOKOB C
yy4yeTOM KpeauTHbIX puckoB ([punoxeHne 3) BO BCEX UHbIX CriyYasX.
Cnucok obLmx cobbIThiA, NPUBOASLLMX K 06ecLeHeHno, ykasaH B [NpunoxeHun 3.

ONPEOENEHUE CNPABEANUBOW CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PENO

CnpaBeanueasli CTOMMOCTb KpeauTopckon/geduTopckoit 3agormkeHHocT no goroeopam PEIMNO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJTyYeHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTB No nepeon YacTu gorosopa PEMO go MmomeHTa ucnonHe-
HMs BTOpoK Yactu gorosopa PEMO ¢ yyeTom npoLeHTOB, NoAnexalumx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCIOBUSIMU JOTO-
Bopa PEIO.

Ecnu ctoMmocTb LieHHbIX GyMar no BTopon YacTtu gorosopa PEMNO ckoppekTupoBaHa Ha cyMMmy BbInmaT 4OXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, unu cymmy MHbIX BbINnaT, OCyLLEeCTBNsSEMbIX B pamkax gorosopa PEMO, To
pacyeT cnpaBeAMBOWM CTOMMOCTM KpeauTopckon/aebutopckon 3agonmxkeHHocTy no gorosopy PEMO ocyuiecTensieTcs ¢ y4etom
COOTBETCTBYHOLLUX BbINMar.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix @oHaom no nepsow Yact PENMO B TeueHne neproga ot Aatsl
MCMNONHeHns nepBoi YacTtu gorosopa npsimoro PEMO go aatbl McnonHeHus BTopol Yactu aorosopa PEMO kaxabin pabouuni
AeHb onpepensetca cornacHo MOAEJIN OLLEHKU CTOMMOCTW LIEHHBIX BYMAI HacToswmx Mpasun onpegenenus CHA.

Cnpasegnueas ctoumocTb obsizatenbctBa MNP no npuobpeTeHunto LueHHbIX Bymar, paHee NonyyYeHHbIX MO 4OroBopy
obpatHoro PEIMO 1 peann3oBaHHbIX 4O MOMEHTa UCMNOSTHEHUsI BTOPOW YacTu caenkun obpatHoro PEINMO, onpenensetca B pas-
Mepe cnpaseannBo CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOAEJNTIN OLEHKN CTOUMMOCTW LIEHHbLIX BYMATI™ HacTos-
wmx MNpasun onpegenexus CHA.

Cnpasegnueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU K NOMYYeHWI0 NepeaaHHbIX AeHEXHbIX CPpeacTB Nno nepBon
Yyactu gorosopa obpatHoro PEINO koppekTupyeTcs B crydae BO3HUKHOBEHUS COObITUI, NPYBOASALLMX K OBeCLeHeHno, B COOT-
BeTCTBMU C [NpunoxerHvem 3.

Cnuncok obLmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHun 3.

NOPAOOK PACYETA BEJIMYUHBI PESEPBA HA BbIMNATY BOSHATPAXAEHUA U UCMNMOJNIb3OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPSAOOK YYETA BO3HATPAXOEHUA U PACXOO0B, CBA3AHHbIX C LOBEPUTENbHbLIM YINPAB-
JIEHUEM NnNo

PesepB Ha BblNjiaTy BO3HarpaxaeHua (bOpMI/IpyeTCH OTAENbHO B 4YaCTu pe3epBa Ha BbinjiaTy BO3HarpaxgeHma ynpas-
NAKLLEN KOMMAHMKM 1 B YacTn pe3epBa Ha BbiNnaTy BO3HArpaxaeHua cneunanm3npoBaHHOMYy geno3ntapuio, nuuy, ocyllectsnd-
ouemMy segeHne peectpa MHBECTULIMOHHbIX NaeB doHaa n ay,D,VITOpCKOVI opranusauumn doHga.

! MporHo3Hble 3Ha4YeHWs 06513aTeNbCTB, paccuuTaHHble YNpaBrsiolLeil kKoMnaHvel, npegoctasnaoTea B Cnelvianv3npoBaHHbIi Aeno3utapuii
Ha Kaxxgyto aaty onpefeneHus CYA ¢ ykazaHueM nepvoaa BbIGOPKN 1 06 bACHSAIOLLMX NEPEMEHHbIX.

[rns uenen annpokcumaumm pasvepa akTuBoB (06s3aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocreaHve 12 (OBeHaguaTtb) MecsueB, npealue-
cTByrowmx gate onpefeneHuns CHA NN ®. MNpun oTcyTCTB MM Takoro obbema CTaTUCTUKU MeToZ annpoKCUMaLL i NPYMeHNM NPU HaMMYUM AaHHbI X
He MeHee 4YeM 3a nocreHve 2 (OBa) mecsiua, npeallectsylowmx gate onpegeneHus CHA MUO.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAtoLLEro okasaHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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Peseps Ha BbInnaTy BO3HarpaxaeHuin, onpegeneHHbIi ncxoasa u3 pasmepa Bo3HarpaxkgeHus, npegyCcMoTPEeHHOro npa-
Bunamu Y MNP, HauncnseTca HapacTalLWmMm UTOTOM 1 OTpaxaeTca B cocTtaBe obszatenscts MNP B gaty onpenenexus ctou-
MOCTM YNCTbIX aKTUBOB: C Hanbornee nosgHen u3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu gaTbl 3aBepLUeHns (OKOHYa-
HKS) HOPMMPOBAHMS - O0:

AaTbl OKOHYaHWUS KaneHgapHoro roaa;

AaTbl BO3HNKHOBEHMS OCHOBaHMA Ans npekpaweHus MU (BkmiounTensHO) B YaCcTu pe3epBa Ha BbinnaTty BO3Harpax-
OEeHVS yrpaBnsioLLen KOMnaHuu;

Havbonee nosgHen 13 ABYX AaT NpW NpekpalleHnn - AaTbl OKOHYaHWA npvema TpebosaHuin kpeautopos MUD mnn
[aTbl OKOHYaHUS peanusaumm Bcero nmyuiectsa MNMN®.

Peseps Ha BbINnaTy BO3HarpaxgeHnin paccunTbiBaeTCsl OTAEMBbHO MO Kax oM YacTn pe3epBa B cneayoLleM nopsake:

Ha nepBbIi paboynii AeHb OTYETHOro roaa:

quac'-t
Si = CDl*xn
roe:

S - CyMMa HauucneHnsi pesepea Ha NepBbii pabounin AeHb OTYETHOrO roaa;

D - KOnn4yecTtBo pa6oqu OHen B TeKylweM KaneHgapHom roay,

pacy
Cqu - pacyeTHas (npomexxyToyHas) BennyimHa CHA Ha nepBbIn pabounii AeHb OTYETHOrO rofa, B KOTOPbIN
HauMCnseTCs peseps |, onpeaeneHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB Mocre 3ansTol no (opmyne:
Axmuswy, — Km
pacuy __ 1 1
CaA™ = X, TX
Kn npn
(+-=—")
D
Axmusby,

pacyeTHas BeNuyvMHa akTUBOB, BKoYasi 4eOMTOPCKYIO 3840MKEHHOCTb Ha NepBbIn pabounii AeHb
oT4eTHOro roga. [ebutopckyto 3aJ0MmKEHHOCTb Ha MepBbIN pabounin AeHb OTYETHOro roga Heobxo4MMO yuYnTbiIBaTb A0
HauMCreHns BO3HarpaxkaeHuin u pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbli pabounin feHb oT4yeTHoro roga. B cny-
Yyae onnartbl B NepBbI pabounin AeHb OTYETHOrO rofa ynpaenstoLwen komnaHuen ns NNO sBosHarpaxgeHnin, HauMCneHHbIX
B NepBbIi pabounii AeHb OTYETHOro roga, Heob6xo4MMOo Npuy onpegeneHMn pacHeTHOW BENMYMHBI aKTMBOB Ha MepBbIA pa-
60unii AeHb OTYETHOTO roAa yBENMYMTbL CYMMY akTUBOB Ha CYMMY yNiadyeHHbIX BO3HarpaxkgeHun B nepebin pabounii AeHb
OTYETHOro roga.

Km

1 - BenuuMHa KpeaMTOPCKON 3a0MKEHHOCTM 6e3 yueTa HauMCIIeHHbIX BO3HarpaxaeHun Ha nepsbilii pabo-

YN AeHb OTYETHOrO roaa.

X. npoueHTHaA CTaBKa, COOTBETCTBYOLAA:

XYKn -~ -
pa3smep BO3HarpaxneHus yrnpasnsiollei komnaHum otHocutenbHo CICYA, ycTaHoBReHHbIN Mpasu-

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

X
npn o o o
P COBOKYMHbIV pasmep BO3HarpaaeHuin cneunanmampoBaHHoMy 4eno3ntapuio, ayanTopcKom opraHmaa-

UMM 1 nudy, ocyLLecTBNSOWEMY BeAeHMe peecTpa BnagenbueB MHBECTULMOHHbIX naeB MN®, otHocuTenbHo CICYHA,

yCTaHOBIEHHbIM MpaBunamm 1Y (B fonsx), 4EACTBYOLLMIA HA NepBbIi pabounii AeHb OTYETHOrO roaa;

X . o .
N - kaxxgas NpoueHTHasa cTaBka, AeNCTBOBaBLUAs Ha NepBbIn pa60'-u/||/| AeHb OTYEeTHOro roga

xy}(n + xnpn
3HaveHve | 1+ D He OoKpyrnsieTcs.
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S; , CcaAr

OkpyrneHuve npu pac4deTe Npon3BOAUTCA Ha KaxgoM OEeNCTBUM A0 2-X 3HAKOB NOCIe 3ansiToun.

Ha apyrve aHu onpegeneHus CYA (3a ucknioyeHmem nepeBoro paboyero AHs 0TY4ETHOro roga):

d-1 N
(CYAy +>.CY4) D.(x,T,) o,
S = t=1 * h=l _ S ,
i D T Z k

roe:

k — NOpsiAKOBbBIN HOMEP KaXXAOro HauMCreHns pesepsa B OTYETHOM rofy, NPUHUMAKOLLMIA 3HavYeHus oT 1 o i.
k=i — nopsgkoBbIi HOMep nocnenHero (TeKyLero) Ha4MCneHus pesepsa;

k- cymma kaxxmoro npovs3seneHHoro B TeKyLLieM OTHETHOM Fofly HauMCreHUs pesepBsa;
i - cymma ouyepeIHOro (TeKyLLero) HaYMCrneHs pes3epsa B TeKyLLeM OTYETHOM roy;
- KONNYeCcTBO paboumnx AHEN B TEKYLLEM KarneHOapHOM roay;

i - KonMuecTBO paboumnx AHel nepuoaa, onpeaeneHHoro ¢ Hadana TekyLero oTYeTHOro rofa o (BKoyas)

S.
JaTbl HauUMCneHna pesepsa ! ;

. . T.
t — NopAOKOBbLIN HOMep paboyero AHs, NpMHaAnNexallero nepuody, 3a KoTopbii onpegeneHo ~ ', npuHuMato-

y . S.
LM 3Ha4veHus oT 1 go d. t=d — nopsakoBbIN HOMep paboyero oHA HauncneHus pesepea ! ;

c4

A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHel, ka)xgoro paboyero AHA t, 3a UCKIOYEeHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpeaeneHa, oHa npuHuMaeTcs paBHon CYA 3a npeallecTtByowmin AHto t paboyuin
OeHb TeKyLLlero oT4eTHOro roga.

acd
cya? ] S,
- pacyeTHas (NpoMexxyToyHast) BenunumHa CHA Ha faTy d, B KOTOpoW HauucnsieTcs peseps !, onpe-
[eneHHasi ¢ TOYHOCTbIO [0 2-X 3HaKOB Mocre 3ansTon no dopmyne:

2, ) 2, )

L i ( n=1 T + n=1 T )
(Axmuswvry — Kmy +Zsk)_(ZCth * ! 5 ! )
CqAapaw — k=1 y t=1 -
Z (xyl(nTn ) Z (xnpnTn )
( n=1 _"_ n=1 )
(T Ty

D

Axmueni,
- pacyeTHas BenuYMHa akTUBOB, BKMKOYas 0e0UTOPCKyo 3a40MmkeHHOCTs Ha aaty d. lebutopckyto

3a0/MKEeHHOCTb Ha AaTy d HeOBXOAMMO yUYMTbIBaTL 40 HAYNCIIEHNS BO3HarpaxaeHn 1 pesepsa Ha BbinnaTy BO3Harpax-
OeHus 3a gaty d. B cny4dae onnatbl B gaty d ynpasnstowen komnanven ns NP sosHarpaxxgeHuin, Ha4MCneHHbIX B aaTy
d, HeobxoaMMO Npu onpeaeneHnn pacyeTHON BENWYMHbBI aKTUBOB Ha AaTty d yBennynTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHun B gary d.

Km, y .

- BENIMYNHA KPEOMTOPCKON 3a40MKEHHOCTH 6e3 yyeTa HauMCNEHHbIX BO3HArpaXXaeHun Ha aary d, BKIto-

Yyasi OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —paboumn aeHb, npegliecTBytowmin aare d.

i—

Sk

k=l . obuias cymma pe3epBOB Ha BbiNnaTy BO3HArpaXKOAEHNs, HAYMCTIEHHbIX C Havyana roga 4o Aathl d.
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X. NnpouUueHTHaA CTaBKa, COOTBETCTBYOLWAA:

XYKn “ “ _
pa3smep BO3HarpaxgeHus ynpasnstollen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn Npasu

namu Y MN® (B gonsax), 4eNcTByOLWNIA B TEYEHME nepuoaa Ti ;

X
npn < < <
P CoBOKYNHbIN pa3mep BO3HArPaXIEH! CNeLManaMpoBaHHOMY [ENO3UTapUI0, ayAUTOPCKOM OpraHu3a-

UMM 1 Nudy, OCYLLECTBRSIOLEMY BedeHMe peecTpa BnagenbueB MHBECTULMOHHbIX naeB MNP, otHocutensHo CICYHA,

ycTaHoBneHHbIv Mpasunamu OY MA® (B gonsx), AeACTBYOLWNIA B TEHYEHME Neproaa Ti ;

N — KOn-BO CTaBOK, 4E/CTBOBaBLUMX B OTYETHOM roay;
X, . T;
- KaXk[asi NpoLeHTHas CTaBKa, AeiCTBOBaBLIAan B TeYeHme nepuoaa :

. y X T
N - konn4yecTBO pabounx gHew nepuoaa, B KOTOPOM AeicTBoBana ctaeka ~ ", npuHagnexaiiee nepuogy = !

N
T,=>T,
n=1 .

,roe

ST YT [ YT D)

(n:l T + n T ) (n:l T + n=1 T )

Zl’l\ll:l(xn Ty). D
T; ’

3HayeHus 1+ D He

OKpYrNstoTCS.

CqAé)lqu

OprFJ’IEHVIe npu pac4yeTe in NPOU3BOAMNTCA Ha KaXOoM OENCTBMM [0 2-X 3HAKOB Nocre 3andaTon.

Pa3mep cgopMupoBaHHOro pesepBa Ha BbinaTy BO3HArpaXaeHus yMeHbLIAETCs Ha CYMMbl HAUYUCITEHHOIO B TeYeHMe
roga BO3HarpaxaeHus ynpaengaoLLer KoOMNaHum, cneunann3mpoBaHHoOMY Aen0o3nTaputo, NnLy, OCYLLIECTBISOLLEMY BEAEHWE pe-
ecTpa BrnagernbLeB MHBECTMLMOHHbLIX NaeB MN® n ayanutopckonm opraHnsauum.

MpeBbiWweHne pe3epBa NpU HAYUCNEHNM BO3HArpaXKaeHUs ynpaBnsiowen KOMnaHnm, BO3HarpaxaeHusi cneunanmnsmpo-
BaHHOMY Aeno3uTapuio, ayaMTOPCKON OpraHu3auumn 1 nuuy, OCyLLEeCTBNSAOWEMY BeOeHNe peecTpa BnagenbLeB UHBECTULMOH-
HbiX naeB MNP, B TeuyeHne kaneHaapHOro roga He gonyckaetcsa. HauucneHue BosHarpaxaeHus YnpaBnsioLwen KoMnaHum Ha
NMoCnefHo OTYETHYHO AaTy KarneHgapHoro roga B pasmepe, cootsetctaytowem Mpasunam Y MU, npu HegoctatouyHOCTH pe-
3epBa AomnycKaeTcs 3a cyeT npoynx pacxonos MAP.

He ncnonb3oBaHHbI B TEYEHME OTYETHOrO rofa pe3epB Ha BbINaTy BO3HArpaXxaeHsi NOAnNeXuT BOCCTaHOBINEHMIO MO
OKOHYaHMIO OTYETHOrO rofa, HO He No3gHee NepBoro paboyero AHs rofa, CreayloLero 3a OTYeTHbIM, Y NMPU3HAETCsl B COCTaBe
NpoYMx 4OX0O0B. YKasaHHOe BOCCTAHOBEHME OTpaXaeTcsa npu nepeom onpegenennn CHA B rogy cnegyowmm 3a OTYETHBIM
rooom.

NOPAQOK YPEMYNUPOBAHUA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbIM
OENO3UTAPUEM NPU ONPEQENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseneHHbiM CneumanuampoBaHHbIM Aeno3uTtapremM u
YnpasnsioLen kKomnaHuen, CTOPOHbI NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSAHMSA akTMBOB M obasaTenscTe doHaa v NnpuHUMatoT
Mepbl K UCpaBeHnto owmnboK, a Takke OCYLLECTBIISIIOT CBEPKY:

e  aKTMBOB U 006A3aTeNbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HAHNS (NpekpaLleHns NpusHaHus);

e ycnonb3yemow ansi oueHkn aktueos MNP nHbopmaumu;

®  VICTOYHVKOB OaHHbIX 4515 OnpeAeneHns CTOMMOCTU akTMBOB (BENMYUHBLI 06A3aTenbCTB), a Takke nopsaka mx BeiIbopa;
e nopsiaka KoHBepTaumu BENNYMH CTOMMOCTEN, BbIpaXXEeHHbIX B O4HOV BantoTe, B APYryto BamoTy.
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Mpu npoBeneHnn ceepkn CneunannsanpoBaHHbIA Aeno3uTapuii n Ynpaensiowasi KoMnaHus Bnpase notpebosats apyr
y Apyra nobble 4OKYMEHTbI (Mny ux Konuu), nogTeepxaatowmne dakTbl HanpaBneHNs/Nony4YeHns pacnops>KeHUn No cyeTam, Ko-
nuu nogTBEPXXOEHWI, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3vTapueM, a Takke Apyrnx 4OKYyMEHTOB, HeobxoanMbIX ANs Bbl-
SACHEHUS NPUYMHbBI U YyCTPaHeHNs1 OBHaPYXXEHHbIX PACXOXOEHWIA.

CnipaBka 0 CTOMMOCTM YACTbIX aKTMBOB (POPMUPYETCS C yHETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinu yCcTpaHeHbl A0 UCTEYEHMS NpeaenbHOro cpoka NpeaocTaBneHnst 0TYETHOCTH,
hakT obHapyxeHus pacxoxaeHuin dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTaToB ceepku CHA (nanee — NpoTokon pac-
xoxaeHun). MNpn atom CneunannavpoBaHHbI Aeno3uTapuii 3aBepsieT Cnpasky o CHA MNP B cormacoBaHHOM YacTy C Npunoxe-
Huem MpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHuns MNpoTokona pacxoXaeHun yseaomnaeT
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocnegyroLLero ycTpaHeHUs pacxoxaeHun nogTeepxxaaeTcs nytem 3aBepeHus cnpasku o CHA MNMN® Cneumnanu-

31pOBaHHbLIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix uaMeHeHus flaHHbIX, HA OCHOBaHUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMT NnepepacyeTy. [epepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLIECTBISIETCS, KOrga OTKIOHEHME u1C-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6si3aTenbcTBa) coctaBnset meHee YeM 0,1% KOppeKTHOW CTOMMOCTU YUCTbIX aK-
TMBOB U OTKINOHEHWE CTOMMOCTU YMUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT MeHee 0,1% KOppPeKTHOW CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKNOHEHWE UCNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) cocTaBnset
0,1% v 6onee KOPPEKTHON CTOMMOCTM YACTbIX akTMBOB CrneunannanpoBaHHbIi AeN03UTapuii COBMECTHO C YNpaBnstoLLen KOM-
naHven onpeaensieT HOBY0 CTOMMOCTb YNCTbIX aKTUBOB, @ TaKkke CTOMMOCTb Nasi Ipu NpuobpeTeHnn n npy noraileHum n obmeHe
naes U1, OCYLLECTBMAIOT BO3MeLLeHWe yulepba Brnagensuam MHBECTULIMOHHbIX Naes.

[Mpu BbISIBNEHWM OTKIMOHEHNS YNpaBnsaoLWwas KOMNaHUa 1 cneumannaMpoBaHHbI Aeno3uTtapumn o6s3aHbl NPUHATE MepbI

ONs NnpenoTepaLleHns ero NoOBTOPEHUS.
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NMPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buaobl akTuBoB

Kputepuu npusHaHus

Kpute pum npekpallue Husi NpUu3HaHusA

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

[ata  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3uT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
005A3aTenbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpeacTB CO cyeTa;

Hata pewenns baHka Poccum o6 oT3biBe nu-
LeH3nmn 6aHka (oeHexHble cpecTBa NepexoasaT
B cTaTyc npoyen AebuTopcKon 3agormKeHHOo-
ctn);

HaTta nvkBnpgauum 6aHka cornmacHo WHdopma-
UMM, packpbiToW B oduuUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukengauun 6aHka).

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

[HaTa, B KOTOpyl0O CyMMa NpoLeH-
TOB (MOMHast UM YacTuyHasi) K no-
nyyYeHnto MoXeT BbITb A4OCTOBEPHO
onpegerneHa.

[aTta okoH4YaHus nepuoga Hauuc-
NeHus MpPOLUEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpOUEHTHOMY AOXoAdy Ha ocTa-
TOK MO CYETYy COAEPXWUT YCIOBWS,
KOTOpble He MO3BOMSOT NPU Kax-
OOM onpeferneHun cnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOro goxoaa K
NnonyyeHuo nnmn gorosop/cornatue-
HMEe O Ha4ducneHunm npoLeHTOB Ha
HECHWXaeMblA OCTaToK MO CYeTy
npegycmaTtpvBaeT YCrioBusi, npwu
KOTOpPbIX UToroead cymma npoueH-
TOB K NOJTy4YEHUIO MOXEeT Wu3mMme-
HUTbCA.

[daTta okoH4YaHus 00sizaTenbcTBa COrMNacHo
YCrNoBUSIM [0roBopa/cornalleHsi O MpOoLEHT-
HOM [0XOZle MO AEHEXHbIM CpefcTBaM Ha cuye-
Tax ynpasnstwowen komnaHum O.Y. NMAND;

[aTta nepeyctynku npaea TpeGoBaHMs O Bbl-
nnate BKMaga M HAYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBOPa;

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3umn 6aHka, (OeHexHble cpeacTBa nepexoaaT
B CTaTyCc npoyen [ebUTopcKoW 3aformKeHHO-
cTh);

Oarta nukengaumm 6aHka cornacHo uHdopma-
UMM, packpbiTOW B OduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempaummn 6aHka).

[eHexHble cpeacTsa BO Bkna-
Aax, B TOM 4ucrie Ha BantTHbIX
cyeTax, OTKPbITbIX HaA ynpaBna-
towyto komnauuo .Y. NN

Hata 3auncneHus L EHEXHbIX
CPEACTB Ha COOTBETCTBYIOLMI Ae-
NO3UTHbIA CYET HA OCHOBAHWUWN Bbi-
MUCKM C YKa3aHHOTIO CYETa;

[ata nepeycTynku npaBa Tpebosa-
HWUS O BbINNaTe BKraga U HauMcneH-
HbIX NMPOLIEHTAX Ha OCHOBaHUWN O0-
roeopa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
06513aTenbCTB N0 BO3BPATy BKNaaa (Bo3BpaT Ha
cyeT NN geHexHbIX CpeacTB Mo AoroBopy 6aH-
KOBCKOro BKnaga);

[ata dpakTnyeckorn nepeycrynku npaea Tpebo-
BaHWA O BbINnaTte BKraga v HauMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWW [OroBopa;

Hata pelweHns baHka Poccum o6 oT3biBe nu-
LeH3nm 6aHka (oeHexHble cpecTBa BO BKaaax
nepexonsT B cTaTyc AebuTopcKon 3a0MmKeHHO-
ctn);

HaTta nukBnpgaumm GaHka cornacHo uHdopma-
uun, packpbiTon B oduuManbHOM [OCTYMHOM
uctouyHunke (B ToM uucne 3anucu B EIPIOJT o
nukenaauum 6aHka).

LleHHble Bymaru (3a wcknoyde-
HMEM UeHHbIX Bymar nepepaH-
HbIX MO cpgernkam, coBepluae-
MblM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[aTta nepexoaa npaB cOOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn LuUeHHass Oymara nognexut
y4yeTy Ha cuyeTe geno - gata 3aduc-
neHnss ueHHom Oymaru Ha cuet
Aerno, OTKpbITbI  ynpasnsaoLwen
komnanun [.Y. MO B cneunanmau-

[aTa nepexona npas CcoBCTBEHHOCTU Ha LIEHHbIE 6y-
Maru:

ecnu ueHHas Gymara, NoanexuT y4eTy Ha cyeTe
Aeno - AaTa cnMcaHusa LeHHown Bymarm co cueTa
Aeno, OTKPLITOro ynpaenawoLLen komnadum [.Y.
MN® B cneunanusanpoBaHHOM Aeno3nTapuu,
noATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKON
no cuyeTy Aeno;
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poBaHHOM Oeno3uTtapuu, NogTeep-
XOEeHHas COOTBETCTBYIOLIEN Bbl-
NMUCKOW NO cYeTy Aeno;

e  eCnv LOKYMEHTapHble LEeHHble Oy-
Maru He noariexar yyeTy Ha cyeTax
Jeno - ¢ gaTbl npvema LeHHon By-
maru NN, onpegeneHHoOn B COOT-
BETCTBUM C YCITOBUAMM AOroBopa m
NOATBEPKAEHHON aKTOM npuema
nepegaun LeHHbIX bymar.

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexart y4eTy Ha cHeTax eno - ¢ AaTbl nepegayn
ueHHon 6ymarn MNP, onpeneneHHom B COOT-
BETCTBUM C YCINOBUSIMM AOroBopa M noaTtBep-
XOEHHOWM aKkToM npuemMa nepefayn LeHHbIX Oy-
Mmar;

€CIu Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gatbl 3anucu
0 NKBMAAUMM 3MUTEHTa (NonyyYeHust nHdopma-
UMM 0 NUKBUAALMM SMUTEHTA).

[ebuTtopckas  3a40SKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsm, goxoga no Aenosutap-
HbIM pacnuckam, 1M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTU LM~
OHHbIX POHA0B

Ona pebutopckon 3a40/MKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosvTapHbIM pacnuckam, no
[oxodam MHBECTMUMOHHBLIX MaéB poc-
cunckmx MN® 1 naés (akummn) MHOCTpaH-
HbIX MHBECTULIMOHHBLIX (DOHAOB, Maun Ko-
TOpbIX BXOASIT B COCTaB MMyLLecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebuTtopcKkas 3aJ0IMKEHHOCTb MO
NPUYUTaLLMMCS K NOMYYEeHUI0 An-
BUAEHOaM NPU3HaAETCst KaK akTuB C
nepBoro AHs, koraa LeHHble bymaru
HayMHalT ToproBaTbcs 6e3 yyéTa
avsuperpos (DVD_EX DT). B ka-
YeCcTBE MWCTOYHMKa WHOopMaumm
ucnonb3ytotca paxHHole HKO AO
HP[ vnu nHble gocTynHble UHOpP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMU C MHOPMa-
unert HKO AO HP[ vnu odmumans-
HbIX CaNTOB SMUTEHTa LEHHbIX By-
Mar - gata cukcaumm peecrtpa ak-
LMOHEPOB ANs BbiNnaTtbl AUBUOEH-
[0B;

e [aTa BO3HUKHOBEHWs obsa3aTensb-
CcTBa MO BbiNnate JOX0Aa, yKasaH-
Has B cooOLlieHun o Bbinnate Ao-
xo4a MO WHBECTULMOHHBIM Nasim
poccuiickux MNP, B cootBeTCTBUN
¢ nHcopmaumen HKO AO HP[, vH-
dopmaumun Ha omLmanbHOM canTe
yrnpaBnsiowWen KoMmnaHum wnv B
odmumanbHOM  coobueHnn  ans
BnagenbLeB VNHBECTMLMOHHbBIX
naee O BbiMnaTe AOXoAa (Ans kea-
NNULMPOBAHHBIX MHBECTOPOB);

e Mpu OTCYTCTBMM WHOpMaUUN u3
BblllE YKa3aHHbIX WCTOYHMKOB (B
TOM uucre pasmepa npuyMTar-
LLUMXCA BbINNAaT) - AaTta 3a41CrieHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpaensoLlen komnaHum [1.Y.
MAN® (B Tom uncne Ha cyeT Gpokepa
MNo).

Hata ucnonHeHnss 06s3aTenbCTB AMUTEHTOM,
noATBEPKAEHHOW GaHKOBCKOW BLINMUCKON C pac-
YeTHOro cyeTta ynpasnsgiowen komnaHui [.Y.
MNP /otyeTom Gpokepa NMND;

[ata nukBngaumm aMUTEHTA, COrNacHo BbINNCKe
13 EMPHOJT (Mnu BbINUCKU N3 COOTBETCTBYIOLLLENO
YNONTHOMOYEHHOrO OpraHa MHOCTPAHHOMO rocy-
AapcrtBa).

[JeHexHble cpeacTBa, Haxoas-
wuecs y npodeccroHanbHbIX
YYaCTHUKOB pblHKa LEHHbIX Oy-
Mar (ganee — 6pokep)

e [lata  3aunCneHusi  OEHEXHbIX
CpPeAcTB Ha crneumanbHblii 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[ata ncnonHeHus 6p0Kep0M 06s3aTenbLCTB No
nepevncrnieHnto geHeXxHbolX cpenctB C cneunanb-
HOro 6p0KepCKOF0 cyeTa;
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Hata pelweHns baHka Poccunm o6 oT3biBe nu-
LeH3nm y Gpokepa (oeHexHble cpeacTBa nepe-
XO4AT B CTaTyC Npoyen AeOMTOpPCKON 3a40MKeH-
HOCTW);

Hata nukenagauum 6pokepa corrnacHo nHdopma-
UMM, packpbiTOW B ouuManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nuksmnaauum 6pokepa).

3af0/mKeHHOCTL MO caenkam ¢
LeHHbIMN 6ymaraMM, 3aKIo4eH-
HbIM Ha yCnoBUAX T+

Jata 3aKMoYeHNs foro-
BOpa Mo npuobpeTeHuio (peaniaa-
LMK) LEeHHbIX Bymar.

[ata nepexoga npae COBCTBEHHOCTN Ha LEH-
Hble 6ymarw NoaTBEPXKAEHHAs BbIMNMCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuom LiEHHbIX Oy-
Mar no MepBoOW YacTu Jorosopa
PEMNO aBnseTtca ynpasnsiowas
komnanua A.Y. MN®):

- ObsaszatenbctBa MNP no

BO3BpaTy LEHEXHbIX
CpencTB, MOMyYeHHbIX MO
nepBoil yYacTu [Jorosopa

npsimoro PEIMO;

- LeHHble Bymaru, nepenaH-
Hble ®OHAOM MO NepBoOV Ya-
CTM  poroBopa  MpsIMOro
PENO.

Mo poroBopam o6paTtHoro
PEMO (nokynaTtenem LEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMO saensetca
ynpasnswowas komnauma [.Y.
MNo):
- pebuTopckas 3ag0riKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX OEeHEeXHbIX CPeacTB
no nepBoOK 4YacTu goroBopa
obpatHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyNny LUEeHHbIX Gymar, nony-
YeHHbIX MO NEPBOW YacTu, 1 pe-
anv3oBaHHbIX O MOMEHTa Uc-
NOSTHEHNSI MO BTOPOW YacTu Ao-
rosopa obpartHoro PEMO.

[OoroBop npsamoro PENO:

Ha faTy UCMOJTHEHUS NEPBOW YacTu
porosopa PEIMO, npusHaeTcsa kpe-
auTopckas  3af0/MKEHHOCTb B
CyMME MOMYyYEHHbIX OEHEXHbIX
cpeacTB Mo NepBon YacTu AoroBopa
PEMO, yBenuyeHHass Ha cymmy
NPOLIEHTOB, pacCcyYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON AoroBopom/6up-
YKEBOW COENKON;

[DoroBop ob6paTtHoro PEMO:
npu3HaHWe UeHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTn Aorosopa
PEMMO, He npoucxoaurT;

Ha faTy UCMOSTHEHUS NEPBOW YacTu
porosopa PEMNO npusHaeTcsa nebu-
TOpCKas 3afOoIKEeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpenacTs,
nepegaxHbie MNP no nepeoii yactn
porosopa PEIMO, ysenuyeHHon Ha
CYMMY MPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpeayCMOTPEHHOW JOroBO-
poM/BMpPXKeBOW CAENKOM

Ha gaTty cnucaHms co cyeTa OEMNO
LieHHbIX Bymar, nony4eHHbIX No 0-
rosopy obpartHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT CrucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KornmyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hyrto),
A0 MOMEHTa WCMOJTHEHMSA MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no nprobpeTeHnto Takmx
LUeHHbIX Oymar nnst mcrnonHeHus
BTOPOM 4acTu cpenku obpaTHoro
PENO.

Ha [aTy MCMONHeHWst BTOPOW YacTu gorosopa
PEMNO npoucxogut npekpaileHne npusHaHus
KPeaWUTOPCKOWM 3a40MKEHHOCTN B CymMMe MNony-
YeHHbIX JeHEXHbIX CPEACTB MO Nnepson Yyactu. B
cny4ae ecnu ncnonHeHne obs3atenscTe He By-
AeT BCTPeYHbIM, NoA AaToW UCMONHEHWS BTOPOM
yacTu, npuHuMaeTcs 6Gonee no3gHAS M3 ABYX
AaT: NOCTaBKu UNu onnarbl;

npekpaLleHne npusHaHusa LeHHbIx bymar nepe-
AaHHbIX No npsamomy gorosopy PEMO He npouc-
XOAuT.

Ha JaTy MCNosiHeHWs BTOPOW 4acTu Oorosopa
PEMNO npoucxogut npekpaileHne npusHaHus
AeOUTOPCKON 3a0IMKEHHOCTM KOHTpareHta no
porosopy PETO.
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3a00/MmKeHHOCTL MO caenkam ¢
BasntoTON, 3aKM4YeHHbIM Ha
ycnosuax T+

[ata saknioveHns pgorosopa no no-
Kynke/npoaaxe BanoTbl.

[aTa nepexona npaB cobCTBEHHOCTV Ha BantoTy Ha
OCHOBaHMM BbIMUCKN CO cYeTa, OTKPbLITOrO Ha ynpaBs-
nsawowyo komnadumio A.Y. NMAP/6pokepckoro otyeTa.

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMS CAENOoK C wumyLle-
ctBoM MN®, no KoTopbIM HacTy-
nuna Haubonee paHHss para
pac4eToB;

D,e6VITOpCKaFI 3a40J1XXEeHHOCTb
yn paBJ'IﬂIOLLI,eIZ KOMMNaHun nepea
Mno;

[ebuTtopckas 3ag0SKeHHOCTb,
BO3HMKLIAs NO [JoroBopam C
ayaunTopcKom opraHusauuen,
crneunanuanpoBaHHbIM Aenosn-
Tapvem, perucTtpaTopoM, Yka-
3aHHbIMK B lNMpasunax 4Y MNo;

[ebutopckasa 3ag0mKeHHOCTb,
BO3HUKLLAA B pesynbTaTe rnepe-
BOAA  [EHeXHbIX  CpeacTs
(«OoeHbrn B nyTu»);

[ebuTopckas 3ag0rmKeHHOCTb,
BO3HMKLIAS B pe3ynbTate OT-
3blBa NuuUeH3unM y GaHka wunu
6pokepa;

NHaa pebutopckas 3adomnkeH-
HOCTb

e [na peGUTOPCKOM 3a/OMKeHHO-
CTW ynpaBnsioLe i KOMNaHum ne-
pen NMU® — ycTaHoBMEHHBIN akT
NPeBbILEHNS  OMYCTUMOW BENW-
YMHbI BO3HarpaxgeHwum n/munu pac-
XO[ 0B, CYMMa MpPEBbILLEHNST KOTO-
pbIX NOAMEXWUT BO3BpaTy ynpasnsi-
IoWen KoMMaHuew, Unu ycTaHoB-
NEHHbIN PaKT N3NULLIHE BbinNfaveH-
HOro BO3HarpaxaeHwust ynpaeBnsito-
Len KoMnaHuu, cymMma KOTOpOro
noanexut Bosspaty B MNP, nnu
cyMma ybbiTka, KoTopas yrnpasnsio-
Las KoMNaHus AoMKHa BO3MECTUTb
B NMN® B pesdynbTate AOMYLLEHHOrO
HapyLueHus TpeboBaHuii 3akoHoaa-
TenbCcTBa.

e [na peGUTOPCKOM 3a/OIMKEHHO-
CTW, BO3HUKWIEW B pe3ynbTaTe
nepeBoAa OeHeXHbIX CpeaAcTB —
dakTMyeckoe CnmMcaHus OEHEXHbIX
cpeacTs ¢ ogHoro cyeta MNN® n oT-
CyTCTBME (paKTa 3a4yucrieHus Ha
apyron cyet MNU®, Ha KOTOpbLIN OCy-
LLIeCTBNANCS Nepesoa.

e [InAa pebutopcKkoW 3aAO0IMKEHHO-
CTW, BO3HMUKIWIENW B pe3ynbTaTte
OT3biBa NMLEH3UN y GaHka unu
6pokepa — faTa OT3biBa NMLEH3UN
6aHka, bpokepa.

e [Ins ocTanbHbIX BuAoB Aebutop-
CKOW 3a0MKEHHOCTN - faTa nepe-
Aayn akTUBOB (OEHEXHbIX CpeacTB)
nuuy, B OTHOLUEHWM KOTOPOro BO3-
HukaeT pebuTopckas 3adormKeH-
HOCTb.

e [laTa ucnonHeHus obsizatenscte nepen MNMAND,
cornacHo gorosopy unu MAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnsitoLLen KOMNaHum);

e [laTa nuKBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke 3 EFPHOJ.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) Cyxae-
HUS YnpaBnsiowen komnaHum o6 oTcyTCcTBUM
060CHOBaHHbIX 0XXMAaHWUIA OTHOCUTENbHO MOy-
YeHUsi MpPenyCMOTPEHHbIX 0OFOBOPOM [OEHEX-
HbIX MOTOKOB, B cnyyae, ecnu gebutopckas 3a-
OOIMKEHHOCTb, MOXET OblTb Mpu3HaHa npekpa-
LLIEeHHON B COOTBETCTBUMN C OBLLMMUN NOSNTOXEHN-
MU, ykasaHHbIMK B [TNaBe 26 MpaxaaHCKoro Ko-
aekca Poccuiickon ®enepaumm.

Buabl o6a3aTenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalue HUsi NPU3HaHUs

Kpegutopckas 3ag0imkeHHOCTb
no caefikam, No KOTOpPbIM HACTy-
nuna Haubonee pPaHHAA OaTa
pac4yeToB

[ata nepexoga npaea coGCTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTaa) k MNP
OT Nnua, B OTHOLLEHMMN KOTOPOro BO3HU-
KaeT KpeauTopckas 3a40MKeHHOCTb.

[ata ncnonHexus obasatenscts MNP no gorosopy.

Kpeautopckasi 3agornxeHHOCTb
Nno Bblgaye WHBECTULIMOHHbIX
naes MNA®

[aTta BKMOYEHUss OEeHeXHbIX cpeacTs
(vHOoro wmyulecTBa), nNepedaHHbIX B
onnaTy MHBECTUUMOHHbIX NaeB, B UMy-
wectso MND.

[ata BHecCeHus1 NpUXO4HOW 3anncK o Bbigaye UHBe-
CTMUMOHHBLIX naeB B peecTp MNP cornacHo oTtuety
peructpaTopa.

Kpeautopckasi 3ag0rmkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B NN nmyuiectsa,
nocTynuBeLUEro B onnaTty obmeHa naes.

[ata BHeCEHMs NpUXOOHOW 3anncu o Bbigaye MHBe-
CTUUMOHHBbIX naes B peecTp MNP npu obmeHe co-
rrnacHoO oT4yeTy peructparopa.

KpenunTopckas 3ag0mKeHHOCTb
no BbiNnate AeHEeXHON KOMMeH-
cauumu Npu NoralleHnn MHBECTU-

[aTta BHeceHus pacxof4HOW 3anucu o
norawleHum (cnucaHum npu obmeHe)
MHBECTULMOHHbIX naeB NN cornacHo
OT4eTy peructpartopa.

[ata Bbinnatbl (nepe4ncnenns no obmMeHy) cymmbl
OEHEXHON KOMMEeHCauun 3a MHBECTULMOHHbLIE Mau
MN® cornacHo 6aHKOBCKOWN BbIMMCKE.
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UMOHHbIX naeB MNP (nepeunc-
NEHUN OEHEXHbIX CpeacTB npu
obmeHe naeB)

KpeouTopckas 3a[0SKeHHOCTb
nepen areHTamu no Bblgade, no-
raweHuio u obMeHy MHBECTULIM-
OHHbIX naes MNP

[arta ocyuwiecTBneHnss onepauuv Bbl-
aaun u (Mnun) noraweHns nNaee B pe-
€eCTpe MHBECTUUMOHHbIX naeB MNP no
3asBKe areHTa.

[ata nepeuncneHus CyMMmbl CKUOOK/HanGaBoK
areHTty n3 MNP cornacHo 6aHKOBCKON BbIMUCKE.

KpeauTtopckass 3agorkeHHOCTb
nepea ynpasnswoLllen Komna-
HVeW, BO3HMKLIAsA B pesyrnbTaTe
MCMOSb30BaHWA YMpaBnstoLLen
KOMMaHnen CoOCTBEHHbIX Ae-
HeXHbIX CpeACTB ANA BbinnaTtbl
AEHEeXHOoN KomneHcauuu Bna-
aenbuam WNHBECTULMOHHBIX
naes MNP npu noraweHun un
(vnn) obMeHe MHBECTULIMOHHBIX
naes MNN®

Hata nony4yeHna OeHeXHbIX cpencTts
oT ynpaBnmoLueVl KOMMNaHUWU corfiacHo
©aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CyYMMbI 3a0J1)KEHHOCTW ynpaBnAto-
LLer KOMNaHUKM cornacHo 6GaHKOBCKOW BbIMMUCKE.

Kpeautopckasi 3agosiXeHHOCTb
no ynnaTte HanoroB W Apyrux
obs3aTenbHbIX nNnaTexen u3
umyLiectasa NMAN®

[aTta BO3HWKHOBEHMS 06s3aTenscTBa
no BbINnaTte Hanorawu (Mnu) obsizaTens-
HOro nnaTexa, COrfmacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccunckon de-
aepaumm n (unu) 4orosopy.

[aTa nepeuncrneHnst cymmbl Hanoros (o6si3aternb-
HbIX NnaTexen) ¢ pacyetHoro cyeta MU cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckasi 3agonxeHHOCTb
no BO3HarpaxaeHnsiM ynpaens-
loLWeln KoMnaHuu, crneunanuan-

pOBaHHOMY AenosuTtaputo,
ayaAnTopCKom opraHusaumu,
nuuy, ocyllecTensawooLiemMy Be-

OeHune peecTpa BragenbLes UH-
BECTUUMOHHbLIX naeB [MN®, a
Takke obsizatensctBam  no
onnaTe Npo4YMx pacxofos, OCy-
LLeCTBMNSAEMbIX 3a CYET UMyLLe-
ctBa MNP B COOTBETCTBUMM C
TpeboBaHUAMM OENCTBYHOLLEro
3aKoHopaTenbCcTBa

e B cooTtBeTcTBMM C ycnoBuAMM 3a-
KMOYeHHbIX AOroBOPOB Ha BbIMOS-
HeHne paboT (oka3aHue ycnyr) u B
COOTBETCTBMM C npasunamum [OY
MAN® - Ha paTy onpegenenns CHYA.

e Ecnn obsasatenbcTBa No AoroBopy
He MoryT ObITb HagexHo onpeje-
fieHbl Ha Takyto AaTy, TO NpUMeHs-
0TCA METOAbl annpokcuMaLmnm, npu
BO3MOXHOCTU €ro MnpuUMeHeHns K
AaHHOMY BUaY pacxoaos2;

e [laTa BO3HMKHOBEHUS 0BA3aHHOCTH
cornacHo ycrnoBusiM  JOroBopa,
€CNnun eCTb OCHOBAaHWSA O4HO3Ha4YHO
nonaratb, YTO YCryrv no 4oroBopy
OyayT OKasaHbl;

e [lata nonyyYeHus OOKyMeHTa, NoA-
TBEPXKOAKLWEro BbINOMHEHWe pa-
60T (okazaHus ycnyr) NN no coot-
BETCTBYIOLLMM JOroBOPaM U1 B CO-
oTBeTCcTBUM C Npasunamvu Y MNA.

[ata nepeuyncneHmss CyMMbl BO3HarpaxgeHun wu
pacxofoB ¢ pacyeTHoro cyeta MN® cornacHo 6ak-
KOBCKOW BbIMKWCKE.

NPUNOXEHNME 2

NEPEYEHb OOCTYMHbIX U HABJMIOOAEMbIX BUPXEBbIX MJTOLLALOK.

My6nunyHoe akumoHepHoe obwecTBo "MockoBckasi bupxa MMBB-PTC"

[My6ninyHoe akumoHepHoe o6uecTtBo "CaHkT-lNeTepbyprekas Gupxa”

AxumoHepHoe obuectBo "CaHkT-lNeTepbyprckas BantotHas Bupxa"

"oHKOHrckas cpoHpgoBas 6upxa (Hong Kong S.E.)

2 MporHo3Hble 3HAYeHUA 0653aTeNbCTB, PpacCUYMTaHHbIE YNpaBasitowen KoMnaHnen, npeaoctasnsoTcs B Cneymanm3MpoBaHHbIi Aeno3uTapuin Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueM rnepuoaa BblI6OpKM U 06BACHAIOWNX NEPEMEHHbIX.

Ons uenei annpokcumauun pasmepa 06s3aTenbCTB MCMONb3yeTCA CTaTUCTMKA 3a nocneaHue 12 ([BeHapuaTtb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaenenns CHA MN®. Mpn oTCyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPUMEHUM MPU HAIMYUKW AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) Mecsila, NpeaLlecTByoWwmMx aate onpeaenenus CHA Mo,
B aaTy nocTynneHusi 4OKyMeHTa, NMOATBEPXAAOLWEro OKasaHHble YCayru, Npou3BOAUTCS KOPPEKTUPOBKA HauYMCNeHHbIX 0643aTenbCcTB A0 UX pe-

allbHOro 3Ha4YeHu4.

AKLMOHepHOe 06LLecTBO «YnpaBnawLLas koMmnaHus «Mepeas»
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BepnvHckas coHgoBas 6upxa (Berlin Exchange)

®paHkdypTckas doHgoBasi Gupxka (Frankfurt S.E.)

dununnuHckas doHgosas Gupxa (Philippine SE)

[ioccenbgopdckas doHaoBas bupxa (Dusseldorf SE)

"aHHOBepckasi oHZoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxka (Munich SE)
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NPUNOXEHWE 3

METOAWKA ONPEAENEHUSA CNPABEA/IMBOAN CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

OO6LKre nonoxeHus

OueHka KpeaUTHOro pucka UCnonb3yeTcs Ans pacyeTa CnpaBennvBoi CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTM
OT CTeneHun BNnAHUA KpeguTHOro pucka Ha cnpasenimByto CTOMMOCTb aKTUBbI KﬂaCCVI(bVILl,VIpyPOTCﬂ Ha cneaywuine ctagun:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedgonTe.

MepeyeHb aKTMBOB, UCNOJb3YeMbIi ANsl YKa3aHHbIX CTaAui 3a0yhke HHOCTHU, cripaBeaniMBasi CTOUMOCTb KOTO-
PbIX KOppeKTUpyeTCs Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Nnpu3HakoB ob6ecLeHeHus1), 8 UMEHHO:
o [leGuTopckasi 3a00/MKeHHOCTb (B CriyyYae onpeaeneHus CnpaBeanMBoin CTOMMOCTM Takoi 3a40/KEHHOCTM C UCNOMb-
30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTY ByayLUX AEHEXKHbBIX NOTOKOB).

O6ecueHeHHbIe (6e3 HacTynneHus aedonTa), a UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax 1 BO Bknagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMSA LieH OCHOBHOMO pbiHKA M LEH, paccymTaHHbiX LieHoBbIM LeHTpoM
HP[, no3sonsiowmx onpeaennTts CrpaBeanvBylo CTOMMOCTL Ha AaTty onpegeneHuns CHA);

o [lebuTtopckasn 3a4ormKEeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAaHUM OTYeTa OLEHLLMKa (C y4eTOM NOMOXKEHWIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosLLero NpunoXeHuns).

AkTUBBI, HaxoasWwmecsa B AedonTe, a UMEHHO:

o Bce Buabl akTMBOB, HaxoasLwmecs B gedonTe.

Onsa uenen HacTosiLen METOAMKUN, KOHTPAreHTbl — MHAMBUAYanbHble NpeanpuHMMaTenm NpupaBHUBAKOTCS K KOHTpareH-
Tam — pm3nyecknum nuuam.

TepMVIHbI U onpepeneHus, ncnosibdyemblie B HacTosilem annO)KeHVIVI

KpeauTHbIN pUCK — pUCK BO3HWKHOBEHMS NOTEPL B pe3ynbTaTe HEMCMNOJTHEHNS] 00A3aTeNbCTB KOHTPAreHToOM (SMUTEH-
TOM) 00a3aTenbCTB, a Takke B pe3yrbTate U3MEHEHMUS OLEHKU KPpeauToCnocobHOCTU (KPeaUTHOro pucka) KOHTpareHTa (amum-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
[lnsa 3a00MKeHHOCTN CO CPOKOM [0 MOoralleHusl, He NpeBbIwarLmumM 1 KaneHaapHblii AeHbs — ctaBka Mosprime?® (ctaBka

RUONIA* nocrne npekpalleHus pacyeTa u ny6nukauum crasku MosPrime);

CraBka, onpegensiemas us G-kpuBoi (KprBoi 6eckyrnoHHoi goxogHocT MockoBckoi GUpskm®), NOCTpoeHHOM No poc-
CUNCKMM rocyapCTBEHHbIM 06nuraumsam - Ans 3af0MmKeHHOCTM CO CPOKOM [0 NoralleHus, npeBbilawum 1 kaneHgapHbIv eHb.

[nsa uenew pacyeta 6€3p1CKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HauyeHne cpoka CTaBku onpegensietcs 0o 4 3HakoB nocrne 3ansTou;

MToroBoe 3HaueHve CTaBkM onpeaensieTcs A0 2 3HaKOB MNocrne 3ansiTon.

e B amepukaHCKMx gonnapax:
[na 3a00MkKeHHOCTN CO CPOKOM A0 MoralleHusl, He NpeBbIlaloLLmMM 1 KaneHaapHbli AeHb — ctaBka SOFRS,

3 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 — MHTepnonaumsa CTaBkM MeXay 3HayeHnemM ctaBkm SOFR 1 CTaBKOW NO aMepUKaHCKMM rOCyAapCTBEHHbIM LiEHHbIM 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 — NHTepnonsAuUus cTaBKU Mexay 3HayeHneM cTaBku ESTR v cTaBkoi no o6nuraumam 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.

o B npouunx Bantotax — Kak 6e3pVICKOBaﬂ CTaBKa B COOTBeTCTBerLLI,eVI BankoTe

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALMUMN

RKDminr ecJin Dm < Dmin
D, -V_,

RKy +_———
i P

X (RKy41 — RKy_),ecmi Dy < Dy < Dppgy
RKpaxv€cii Dy, = Doax

roe:

Dm - CpOK A0 noralweHna MHCTpyMeHTa m B rogax (onpe,u,enﬂech C TOYHOCTbIO A0 4 3HAKOB Nocrne 3aI'IFITOl7I);

Dmin, Dmax - MMHUManbHbIN (MakcuMarnbHbIR) CPOK, Ha KOTOPLIN OrNpeaeneH ypoBeHb MPOLEHTHLIX CTAaBOK GECKYMOHHOM
[OXOOHOCTM MOAXOASLWMX (PEereBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX Bymar, B rogax (onpegensietcsi ¢ TOYHOCTbHO 40 4 3HAKOB
nocrne 3ansaTown);

V11, V.1 — Hanbonee 6Gnuakun K Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHMe KPUBOM BECKYNOHHOM [OXOAHOCTH, He npe-
BblLWAKOLWMA (NpeBbiwaoLmn) Dm, B rogax;

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

PD (BeposATHOCTb AecponTa) No aKTUBY — oLieHKka BEPOATHOCTM HacTynneHns cobbitus gedonTa. Mopsaagok
onpepaenenus PD ycTaHoBMeH B pasaene 4 HacTosLwlero Mpunoxexuns.

LGD (loss given default) — ouerka yposHs noTeps B criydae HacTynneHus gedonTa. PaccuuTsiBaeTcs ¢ y4eTom
obecneyeHnsa nNo 0ba3aTenbLCTBY, BKIKOYAs 3anor, nopy4ntenscTBo u T.n. MNMopsgok onpegenenuns LGD ycTaHoBReH B pasgene 5
HacTosLero MNpunoxeHus.

CoR (Cost of Risk, CcTOMMOCTb pPUCKa) — nons oxmaaeMbix KpeANTHbIX yBbITKOB, onpeaensaemMas Kak OTHoLLe-
HWe CyMMbI ChOPMMPOBAHHOTO pe3epBa nof KPeAaWTHbIE YBLITKM K BanoBoii 6anaHcoBoil CTOMMOCTY KpeauTOB Mo AaHHLIM OT-
yeTHocTM MC®O BLIGpaHHLIX 6aHkoB. Mopaaok onpeneneHnst COR ycTaHOBIEH B pasaene 6 HacTosero MpunoxeHus.

KpeAuTHLIN pe iTUHI — MHEHNE HE3AaBUCUMOro PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nnua Ucnor-
HSATb NPUHATbIE Ha cebsi duHaHcoBble 0bs3aTenbCcTBa (0O €ro KPeanTocnocobHOCTH, (PMHAHCOBOW HaAEXHOCTU, (PMHAHCOBON
YCTOMYMBOCTH), BblpaXKEHHOE C UCNOMNb30BaHNEM PENTUHIOBOWM KaTeropmum no onpeaeneHHon peuTUHIOBOW LUKane.

B uensix npumeHeHUs HacTosILLEen MeToauKM AN MOHUTOPUHra npM3HakoB obecLeHeHns 1 cobblTuiA AedonTa ncnonb-
3yl0TCst UHGOPMAaLWUsI, NonyYeHHas (onybnunkoBaHHas) OT CrieayoLMX PERTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHaneHoe PentuHrosoe AreHtcteo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpegntHele PEATUHINY (OO0 «HKP»)

7 https ://www.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/Te xtView.aspx?data=yield
8 https://www.ecb.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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B uensax npyMmeHeHus HacTosLWen METOAMKN ANA ONPEAerneHns YPOBHA peiTUHra ¢ Lernbio nocrneayoLLero onpegene-
HMsA Benu4ymH PD, ncnonb3yeTcsa nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT crnegyowmnx peUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuuyeckoe KpegutHoe PenTuHroBoe AreHtcteo (AKPA)

e PelituHrosoe areHTcTBO RAEX («3OkcnepT PA»)

CTyneHb KpeguTHOro perTUHra (rpeina) - MUHMMarnbHbIV War getanusaunm KpeauTHOro peiTnHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CMNoBbLIX (Hanpumep, Baa3, Ba1) o6o3HaveHUsIX.

OedbonT - HacTynneHue cobbiTuWii, NpUpaBHUBaEMbIX K AedONTy U YCTaHOBMNEHHbIX B pa3aene 3 HacTosiwero Mpuno-
XXEHUSI 1 OTCYTCTBME YpPETYyNUPOBaHUS CUTYaLMK Ha CPOKW, OnpeaensieMble OTAENbHO s pasHoro Buga akTMBOB/0BSI3aTeNnbCTB.
MpefentHble CPOKM NpU3HaHUA AedonTa Ans pasnuyHbIX BUAOB 3a[0/KEHHOCTY yKasaHbl B . 3.1.

OnepauunoHHasa aebuTopckas 3afAoMmKeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLwas Kputepusam, ycTaHoB-
neHHbIM HacToswwmmm Mpasunamu onpegenendns CHA ansa npusHaHUS 3a00MKEHHOCTM ONepaLoHHON.

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

1.1. [ns onepauMoHHON 3a40IMKEHHOCTN BUAOB, YKa3aHHbIX B HacToawmx MNMpasunax onpegenenns CHA, oUCKOHTU-
poBaHue He NpoBOAUTCA, Npu cobniogeHnn TpeboBaHWin ANs NpU3HaAHWSA 3a0MKEHHOCTM B Ka4eCTBe OnepauvoHHON.

1.2. OueHka akTMBoB 6€3 NpmMsHaKkoB obecLeHeHns, cnpaBeanmnBas CTOMMOCTb KOTOPbIX onpegensieTca no mMetoay
NpuBELEHHON CTOMMOCTU OyAyLWNX OEHEXHbIX NMOTOKOB (32 WMCKIOYEHMEM AENO3MTOB, MOPSAOK onpeaeneHus cnpaBennvBon
CTOMMOCTM KOTOpPbIX yCTaHOBNEH HacTosAwmMu Npasunamm onpegenexdma CHA) paccunteiBaeTcsa cnegyowmum o6pasom:

dopmyna 2:

PV = 3N_ o

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (TTL)) ,

rge

PV — cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHas ¢ aaTbl onpegeneHus CYA,

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

N - NOPAAKOBbLI HOMEP AEHEXHOro NOTOKa, HaYMHasA ¢ AaTtbl onpeaenennst CHA,;

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

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

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAareHT B TeyeHne T(n) gHewn
MOXET OKa3aTbCs B COCTOsAHUM AedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEHHbIX
B pa3gene 4 HacTosiero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aorns oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NoTepsiHa B criyvae AedonTa KOHTpareHTa; onpeaensertcsa B COOTBETCTBMU C MOPSAOKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpPUBEAEHHOW CTOMMOCTU AN KaXKO0ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENWYMHY KpeQUTHOro pucka, He OKpYrnsoTCs.

1.3. [Ans oueHku cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui no akTueam (gorosopaM) doHaa K husnyeckum nuuam
00 HacTynneHusa gedonTa u ¢ yyetom nonoxeHun B Pasgene 6, ncnonbayetcs dopmyna 2, B KOTOPOW Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefgensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbIM B pasaene 6. [1ns oueHkn
CTaHA4apTHbIX aKkTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 pgeconTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUS, BeayLLEro k o6ecLieHeHuto, cnpaBeanBas CTOMMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSA LieH OCHOBHOIO PblHKA U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha aaty onpegeneHusa CHA), B Tom
yncne AeHexXHbIX CPeACTB Ha cYeTax M BO BKMagax, cnpaBeanvBas CTOMMOCTb 4eBUTOPCKOM 3a40SKEHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aviMa 1 KpeauTHbIM AoroBopam (B cryvae, ecnu sammMogasLemM no JoroBopy BbicTynaeT ®oHA), onpenensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU No dopmyne 2.
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2.2. CoObITusA, Begywme K o6ecLeHeHU:

2.2.1. B OTHOWEHUN lopuAnNYe CKUX NnL,

2.2.1.1. YxypweHue (OUHAHCOBOIO MOMOXEHUSA, OTpa3nBLLUMECS B 4OCTYNHON (OPMHAHCOBOW OTYETHOCTU, B TOM 4YUChe
CHWXEHNe CTOMMOCTM YUCTbIX akTBOB bonee yem Ha 20%;

2.2.1.2. HeraTtnBHOe OeENCTBME PENTUHIOBBIX areHTCTB — B ClyYyae Hanuyus y KOHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOASALWMX MO0 B peecTp KPeAUTHbIX PEWTUHIOBBLIX areHTCTB, NMbo peectp unuanosB v NPeLaCcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHTOBbIX areHTCTB, Nybnunkyemblix Ha cante baHka Poccuu:

o CHwxeHue peviTuHra Ha 6onee yem 3 CTyneHu;

o OT3bIB peviTUHra (3a MUCKINIYEHNEM CIy4aeB, KOrga KOHTpareHTy MpPUCBOEHbI PEATUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNencTBMEM YXyOLUEHUSI KpeouToCcnocoOHOCTM 3aMuTeHTa). Takoe pelleHue
ochopMnAeTcs MOTUBMPOBAHHBIM CYXXAEHNEM YNPaBNSAOLLEN KOMMNaHWK.

YXyALeHne penTuHra, NpUCBOEHHOIO MO MEXAYHapOAHON LiKane B MHOCTPaHHOM BamtoTe A1 3aJ0/MKEHHOCTU HE y4u-
TbIBAETCA B Ka4ecTBe NpusHaka obecLeHeHNst B cnyvae, ecnn oHM 06yCcnoBneHbl yxyaLWeHMEM CTPAHOBOW OLIEHKM aMuUTeHTa /
3aeMLLMKa.

YXyaweHue peiTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BeAEHHOE APYrMM PEWTUHIOBbLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeOyLLEero k 06ecLeHeHU0, He YYUTLIBAETCS, €CNU NPUYMHON YXYALLEHUS SIBNSIETCA OO4HO U TO
Xe cobbiThe.

2.2.1.3. OT3bIB (@QHHYNMPOBAHMWE) NULEH3MMN Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. Wc4e3HOBEHME aKTUBHOIO pbiHKa 1 UueHbl HPL anst doMHaHcoBOro aktviea B pedynbTaTe MHaHCOBbIX 3aTpyA-
HEHWI aMUTeHTa.

2.2.1.5. Hanuuue npusHakoB HeCoCToATENbHOCTU (GaHKpoTCcTBa)!O,

2.2.1.6. [ns 3agomkeHHOCTM Mo 3ariMam, Kpeautam, (prHaHCOBbLIM MHCTPYMEHTaM — CTaBLUMA OOLLEen3BeCTHbIM Ae-
donT no oGsA3aTeNbCTBAM XOSAUHIOBOM KOMMaHUM Unu AedonT no ny6nuyHoMy Aonry KomnaHui rpynneitl, kK koTopon npuHan-
NEXMWT KOHTPareHT, B criyyae nNpoaoimkeHnst obcnyxvBaHns Aonra cammm KOHTpareHToM nocrie cobbiTus aedonTa.

2.2.1.7. [ns HeoGecneveHHOW 3a40MKEHHOCTU MO 3aiMaMm, kpeguTtam, UHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT
[0X0OHOCTM No NyGnnYHOMY A0NrYy KOMMAHWI rpynmnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKMYEHNEM Cryvaes, Koraa
KOHTpareHT nmeet nybnuyHble KOTUPOBKM AOMTOBbIX 06513aTENBLCTB U 3TN KOTUPOBKM HE MOKa3blBaOT NPU3HaKoB obecLeHeHuns ).

2.2.2. B oTHOWweHUM hnsanyeckmx nu

2.2.2.1. MosBneHne y YnpasnsioLwen KoMnaHm nHopMaLmm O CHUKEHUN BO3MOXHOCTU chmnsuyeckoro nuua ob-
cnyxuBaTtb 0b6A3aTenbLCTBa, B TOM Yncne - noteps paboTbl, CHXeHe 3apaboTHON nnaTtbl UM MHOO pacnonaraemoro Aoxoaa,
noteps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS O4HUM U3 MCTOYHMKOB AoxoAa (rn3nYeckoro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCnonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dmanyeckoro nvua B oobeme, BNUAIOLLIEM Ha CNOCOBHOCTL (hn3nYeckoro nuua obenyxuearte cBom obasartenscreal?,
2.2.2.3. MosBneHne y YnpaenstoLwen komnaHum nHgopmaumm o Bo3By>K4eHUU YyronoBHOro Aerna B OTHOLLEHUN dm-

3M4eCcKoro nuua unm obbABNEHNN ero B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde cKux nuu,.

2.2.3.1. HapyLueHue cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLlen komna-
HVMen onsa npusHaHuna gedponTta (BkMOYas NocnegHuin AeHb Cpoka, YCTaHOBMEHHOro Ans gedonTta), HO 6onbLuniA, Yem Ans npu-
3HaHUSA eBUTOPCKON 3a40MKEHHOCTN OnepaLioHHON.

Ynpaensowasi KoMnaHus MMeeT MpaBo He cunTaTb 0OeCLeHEHHON 3af0MKEHHOCTL (KpoMe 065A3aTensbCTB No onepa-
LMAM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanu4ust 4JOKYMEHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLUX O CBOEBPEMEHHOM UCTONHEHUN 06A3aTeNbCTB.

Takoe pelueHne oopMNAeTCAS MOTUBUPOBAHHBIM CY>XOEHUEM YNpaBngaLwen KOMNaHn ¢ NPUoXeHneM Konuv nog-
TBEPXOAIOLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYNH U [LOrOBOPHbIX
YCINOBUI, CBA3AHHbIX C (OMHAHCOBLIMW 3aTPyAHEHMAMM STOrO 3aeMLLUKa, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpykTypusaums 3ag0MKEHHOCTU C YMEHbLLEHMEM CTaBKM, MPOSIOHraumen 3agomKeHHOCTU UM OTCPOYKON BCEX
UK YacTu nnaTexen).

2.2.3.3. WHble cobbiTna, BegyLume kK obecLeHeHunto, He yka3aHHble B HacToAwmx Mpasunax onpegenenuna CHA, mo-
ryT NpYHUMAaTLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTMBoB POHAE, HA OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWS YNpaBnsioLLen
KOMMaHuM C ykasaHneM [aTbl BO3HWKHOBEHMUSI COObITUS 0OecueHeHNs 1 coaepXaHum Takoro cobblTvs ¢ NogTBEPXKOAEHNEM WH-
hopmaLmm U3 OTKPLITBIX UM COBCTBEHHbLIX UCTOYHMKOB YNPaBnsAoLLENn KOMMaHWK.

10 B TOM yncne cooTBeTCcTBUM €O CT. 3. O3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CyLLecTBy

3asBsieHnin o 6aHkpoTCcTBE M T.4. PakT noaaym 3asBneHust o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCS Kak Mpu3Hak 6aHKpPOT-

cTBa.

11 MoHATME rpynnbl CBA3AaHHbLIX INL/KOMNAHMN BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuinckom
depepauumn (baHke Poccun)»

12 Hanpumep, UCMONHUTENBHOE NPOMU3BOACTBO Ha CyMMy 60/iee YeM NosoBMHa MecsiuHoro goxoaa dusnuua.
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2.3. B cnyvae ecnv npu npoBegeHU MOHUTOPUHIa CTAHOBUTCS AOCTYNHON MHGOPMaLMsi O NpM3Hakax obecLeHeHus,
cnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e aarty.

2.4. O6GecuLeHeHue Mo pa3nMyYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

241.1. B cnyyae BO3HWMKHOBeHMWsi 0becLeHeHns No OQHOMY aKTWBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN13.

24.1.2. MopyuntenbcTBa U rapaHTUM KOHTpareHTa ¢ npu3Hakammn obecLeHeHs NPUHUMAKOTCA B PacyeT C y4eToM
obecuLeHeHus.

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MoHUTOPUHT NO (OMHAHCOBOM OTYETHOCTY - He No3Xe YeM Yepe3 1 MecsL, Nocne NosiBNIEHNs TaKoN OTYETHOCTH,
HO He pexe, YeM 1 pa3s B nonroga ans otdetHocTy no PCBY 1 1 pas B rog ans ot4etHocT no MCPO.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX Bymar NpoBoANTCS Ha Kaxayto Aaty pacdeTa CHA.

2.5.3. MOHUTOPUHT NO PM3NYECKUM NULEAM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT NO AaHHBIM MO cyAebHbIM pa3bupaTenbCcTBaM A4S PUANYECKUX NUL NpoBoaUTCS pa3 B Mecsl,. B
cny4yae marou 3Ha4YMmocTn akTnea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAUTCH HE pexe, Yem pas B KBapTar.

2.6. BbIxoa u3 cocTosiHus 06ecLeHeHus.

3a40MmKeHHOCTb NepecTaeT cunTaTbCs 06eCLEHEeHHOW B CneaylLwmnx criyvasx:

2.6.1. [ns ropuanyecknx nui

2.6.1.1. [nsa obecueHeHns n3-3a NPeBbILLEHNS NOPOroBbLIX 3HAYEHWI - B ClyYae npekpaLLeHns NnpMBeaLLero k obec-
LEHEHWNIO HapPYLUEHMS MOPOroBbIX 3HAaYEHUN (OMHAHCOBbLIX MOKa3aTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHns n3-3a NOHMKEHUSA PENTUHIA - B Clyvae MOBbILEHWS PEATUHIa, KOTOPLIN paHee Obin no-
HWXEH, NMMB0 CoXpaHeHUs pevTuHra co ctaburbHbIM MPOrHO30M B TEYEHUE CpoKa He MeHee 12 mecsues.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM 3MUTEHTA —
B CIlyYae BO3BpaLLEeHUsi CNP3A40B Mo 0bnuraumsam aMnTeHTa K G-KprMBOW K NPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa 0GeCcLieHEeHUst TOProBasnchb ¢ 6rM3kMM cnpagoM K G-KpuBoiits).

2.6.1.4. [ns obecueHeHns n3-3a NoTepy NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NULEH3NM MO0 NONMyYeHUs NULEH-
3UM Ha 3TOT XXe UMW NHbIE BUAbl 4eATENbHOCTU; BbIXOA U3 COCTOSIHUSI 0OeCLEeHeHMs BO3MOXEH TOMbKO B Criyyae MonyyYeHns He
MeHee YeM OBYX KBapTarbHbIX OTYETOB WIM rOA0BOro OT4eTa O AeATeNbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npv 9TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIeHEHNS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a OMHAHCOBbIX NPOGNEM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUS] aKTUBHOIO PbIHKA Y OTCYTCTBUS MHbIX MPU3HAKOB 06eCLIeHEHNUS.

2.6.1.6. [ns obecueHeHnst n3-3a HanmMums NpM3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBMSA NPU3HAKOB GaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 Mec.

2.6.1.7. [Ina Bcex cny4yaes - B cryvyae M3MEHEHUs1 cCocTaBa aKLMOHEPOB, KOr4a HOBble aKLMOHEPbI CyLLIECTBEHHO
yny4ylialT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [ewcTBue [OmkHO ObiTb  060CHOBaHO
MOTUBMPOBAHHBIM CYXXAEHUEM.

2.6.2. B OTHOWEHUN PM3NYECKMNX NNL.

2.6.2.1. Onsa obecueHeHns n3-3a MHopmaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonyyeHust nHdop-
MaLuMK O BOCCTAHOBIIEHWUW NNaTEXeCNoCOBHOCTM U COXpaHEeHWN 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec. t®

2.6.2.2. Ona obecueHeHns U3-3a UHopMaumm 06 UCMONHUTENBHOM NPOVU3BOACTBE — B Cryyae noralleHus 3agon-
YXEHHOCTW MO UCMOSHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHNM topuanYeckmX U pnanyecknx nuu,.

2.6.3.1. [na obecueHeHNs 13-3a HapyLUeHWs1 CPOKOB MCMONHEHUs1 06s13aTeNbCTB — B Crydae MOMHOro UCNofHEHUs!

NPOCPOYEHHbIX 00s3aTenbCTB M HE MeHee YeM 6 Mec. OﬁCJ'Iy)KVIBaHI/Iﬂ 3a40KeHHoCcTH Be3 NpocpoYeEK, NpeBblllakoLWnNX CPOK,
NO3BONSAOLLNA OTHOCUTL 3a40MKEHHOCTb K onepaunoHHon. B cnyvyae Hanun4imna OOKyMeHTOB (KOI'IVII7I ,D,OKyMeHTOB) O CBOEBpPEMEH-
HOM MCNONHeHNn o0bs3aTenbCTB U peanbHOM UCMNONMHEHNN 06s3aTenbCTB B TeYeHne 3 gHen nocrne HacTynneHna cpoka KOHTpP-
areHT/3aeMLUMK Takke MOXET ObITb BblBEAEH M3 COCTOSIHUSA obecLeHeHusl, JaHHOe AeACTBUE OOMKHO ObiTb 0O0CHOBAHO MOTU-
BMPOBAHHbLIM CyXOEeHNEM.

13 Kpome cnyyaeB

e HanM4uMa PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3aA40/DKEHHOCTU KOHTpareHTa/sMUTeHTa;

e  oCnapwBaeMoOW 3a[0/KEHHOCTM MO NeHAM u wrpadam — 40 MOMEHTa NOSyYeHUS UCNONHUTENBHOIO NINCTa.
14 Cnipaa 4N MPOCTOThl MOKET M3MEPATLCS Kak pasHuLa Mexay AOX0AHOCTbI0 o6 nuraumm v G-KpuMBOIA Ha CPOK, paBHbI Aropaumy obnvraumm.
5 Hanpumep, yBornbHeHve 6e3 nepexoaa Ha HoBYO paboTy SBMSETC NpU3HakoM obecLieHeHsI, NPpK YCTPOWCTBE HA HOBYIO paboTy 3340 KeH-
HOCTb 3aeMLLyKa NnepecTaHeT cynTaTbcs obecLeHeHHoN Yepes 6 mec.
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2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3aLumn B Nosb3y 3aeMLInKa — B CIlyYae MoJSTHOro noratleHus pecTpyk-
TYPMPOBAHHOW 3a00KEHHOCTN (KpOME CriyyaeB, Koraa O4HOBPEMEHHO C NoralleHeM BO3HUKaeT HOBas 3a40MKEHHOCTh) N 06-
CNY>XMBAHMWSA MPOYEN 3a40IMKEHHOCTM Be3 pecTpyKTypm3aumii 1 NPOCPOYEK, NPEBbLILIAKLLMX CPOK, NO3BOMNSAIOLLNA OTHOCUTL 3a-
LOJIMKEHHOCTb K ONepaumoHHON, B TeYEeHMe cpoka He MeHee 3 MeC. Mocre noralieHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHdopMauum O npekpawieHnn cyaebHOro/yronoBHOro mnpecrnenoBaHnst 3aem-
LuMKa/KoHTpareHTa nytem onpasgartenibHoro npurosopa nubo npekpaweHus gena. MNpy 3Tom B cnyvyae MMPOBOrO COrMnalleHus
MeXay 3aeMLLMKOM/KOHTPareHTOM 1M UCTLOM YnpaBnsawLlas koMnaHus obsisaaHa NpoBECTU OLEHKY (OMHAHCOBOrO COCTOSIHMS C
Yy4eTOM M3BECTHbIX UK NpeanonaraeMbiX yCr0BUN MUPOBOMO COrnalleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTPAreHTa, KoTopble cTany 06ecueHeHHbIMM U3-3a HapyLLEeHNsT YCNoBUIA 06CnyXnBa-
HMSA No Apyrum 06a3aTenbLCTBaM KOHTpareHTa/aMnTeHTa, — B Crlydae noralleHunsi peCTpyKTy pUPOBaHHOWM UIM MPOCPOYEHHON 3a-
OOJIMKEHHOCTN 1 06CNyXMBaHUS BCEN NpoYen 3aA0/mKeHHOCTU 6e3 HapyLLeHUA YCIOBUI U PECTPYKTYpU3aumii B TeYEHNE BCEro
nepuoaa 4o noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAniMBOM CTOMMOCTM aKTMBa C y4eTOM NMPU3HAKOB 06ecLeHeHUA (0o Aedonta KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNsI oNpeaensaeTcs No MeToay
NPVBEAEHHON CTOMMOCTU ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHMEM CMy4YaeB, ONUCAHHbIX HKe B 3TOM NyHKTe. BeposiTHocTb aedonta PD(T(n)) onpegensercs c
Y4YETOM NONOXKEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K PrU3NYecknm
nuuam Ao HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ncnonosyetca dopmyna 2, B KOTOPOW Kaxkgoe npon3se-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBMEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCcLIeHEHHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [ns npocpoyeHHOn YacTu 3afgormkeHHocT B Popmyrne 2 B kadectBe (Tn) npuHumaeTcs 1 geHb, ecrnv Mo-
TUBMPOBAHHbIM CYXXIEHWEM HE YCTAHOBINEH UHOMN CPOK.

UHebopmauusi 0 8bIsi8NIEHHbIX Mpu3Hakax obecueHeHUsi U 8bixo0e U3 cocmosiHusi obecueHeHusi npedocmaernsemcs
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbIl 0erno3umapull He no3oHee criedyrouwe2o paboyeeo OHs 3@ OHEM B03HUKHO-
8eHUs npusHaka obecueHeHUs unu ebixo0a U3 cocmosiHusl obecuyeHeHus (npu ycnosuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rnpusHaka obecueHeHus unu ebixoda U3 coCmMosiHUS 0becuyeHeHUs MPsIMO Uu KOCBeHHO Habrrodaema Ynpaendrowel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa Ans PasfnYHbIX BUOOB 3a00/HKEHHOCTH.

[e6uTtopckasn 3agomkeHHOCTb/06sA3aTeNnLCcTBa Ae6uTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3ae MLUMKOB

Obsa3atenbcTBa Mo BbiNnaTe 4oxo4a no AONeBbIM aKTUBaAM POCCUNACKUX/MHO-

16 25/ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

Ob6si3aTenbCcTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3agomKeHHOCTb M3NYecKnX 1 topuamndeckmx nuy nepeg NA® 90 kaneHaapHbIX AHEN
3.2. B oTHOwWweHUN ropuanyeckux nuy, gedonTt n npMpaBHUBaEMbIe K HEMy COObLITUA yKa3aHbl HUXKe:
3.2.1. HapyleHue ycnoBui noraweHns unu Bbinnatbl NPOLEHTHLIX JOXOA0B MO akTuBY, a Takke Noboro MHoro

0ba3aTenbCcTBa Ha CPOK, GoMbLUMIA, YeM yka3aHo B N.3.1, B crny4yae ecnu gaHHasi MHbopMaLums NPSIMO U KOCBEHHO Habnogaema
Ynpaenstowien KomnaHnen.

3.2.2.  OdwumanbHoe ony6nukoBaHue B COOTBETCTBMU C hefieparbHbIMU 3aKOHaMM Y UHBIMWU HOPMaTUBHBIMU Npa-
BOBbIMM akTamu Poccuiickont ®egepaummn Mnu MHOCTPaHHbIX rocyaapcTB UHAGOPMaLMM O MPOCPOYKE UCMOSHEHUS SMUTEHTOM
cBoux 06513aTENbLCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHust 0 NpuaHaHnmM 6GaHKpoToM.

3.2.4. OdmupmanbHoe onybrnnkoBaHWe peLLeHns O Hayarne npuMeHeHus npoueayp 6aHKpoTcTBa — Co AHA onybnu-
KOBaHWs1 coOBLLEHUS [0 AaTbl, NPeaLlecTBYOLL e AaTe onybnukoBaHnsa coobLLeHnst 06 OKOHYaHUM NPUMEHEHNA NpoLieayp 6aHk-
poTcTBa.

3.2.5. OdwumanbHoe onyGnukoBaHne MHOPMaLMK O NUKBUAALMW OPULUYECKOro NuLua, 3a UCKIIYEHNEM CclyYaes
NornoLleHus 1 NPUCoeaNHEHNS.

16 [laHHbI CPOK MCMOSb3YeTCA TOMBKO MNP HANMYMK COOBLLIEHWI O BbINmate AVBUAEHAOB 3MUTEHTOM.
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3.2.6. MpucBoeHne 3aeMwuky/koHTpareHTy perTtnHra SD (Selected Default) nnun D (Default) co cTOpoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OOHapyxeHne KpeauTopoM HEBO3MOXXHOCTU 3aeMLUMKa UCNONHUTL 0b6si3aTenbCTBa B CUNY KaKMx-NMbo 06-
cToaTenbCTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHun chnamnyeckmx nuu K aedonTty npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapyleHus ycrnoBuii noraweHns unu BbinnaTbl NPOLEHTHLIX JOXOAOB MO akTWMBY, COCTaBMSIOLLEMY aKTUBbI
MNP, a Tarke noboro nHoro obsa3atenscTea Aebrtopa Ha cpok Gornee Yem ykasaHo B n.3.1., B cryvae ecnu gaHHas nHgopmaums
NpsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM pPbIHKaA.

3.3.2. OdwmumanbHoe onyornMKkoBaHMe peLleHnst 0 NpU3HaHumM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnnkoBaHmne peLLeHusi 0 Havane NpMMeHeHus K nuuy npoueayp 6aHKpoTCcTBa — CO AHSA ony6-
nuvkoBaHus coobLleHus 0o AaTbl, NpefLecTByoLen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUM MpPUMEHeHUs npolenyp
OaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 OCy>XOeHWUU (PU3NYECKOrOo NULa MO YrofloBHbIM NPECTYMNNeHnsaM (Kpome criyyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBegeHuin 06 06bsiBNEHUM manyeckoro nuua nponaswmm 6e3 BecTy.

3.3.6. TlonyyeHne MHdOPMaLMK O HACTYNNEHUN CMEPTM PU3NYECKOro nnua.

3.4. [edonTt no pasnnMyHbIM aKTMBaM, OTHOCALLMMCA K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHWS AedonTa no O4HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takxke
cuMTalTCA HaxoaswWmMMucs B gedonTte, caMm KOHTpareHT (3aeMLUUK/AMUTEHT) cYMTaeTCa HaxoasaLwmMes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeaBWKUMOCTU, CTPAXOBKOW NMMGO 3amorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TENbCTBA W rapaHTMKM HaxoasLLerocs B 4edonTe KOHTpareHTa He NPUHNMAalOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTniA, NpMpaBHEHHbIX K 4edONTy, SMUTEHT/KOHTpareHT/AebuTop/3aeMIunk cunta-
€TCS Haxo4sALWMMCHA B COCTOSAHUM AedonTa, BCe aKTUBbI, OTHOCALUMECH K HEMY, CUMTAIOTCS HaxXoAAWMUMNUCS B COCTOSHUN Ae-
donTa.

3.4.4. YnpaBnswowas KOMNaHUA NpU MOHUTOPUHre 3af40SDKEHHOCTM YYMTbIBAeT NPUHaANEXHOCTb KOHTpareHTa K
rpynne koMnaHui. Mpy BO3HUKHOBEHUW COObITUS AedonTa Y XONAMHIOBOV KOMNaHUM Nbo y kroyeBbix!’ koMnaHwii rpynnel, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, U nony4eHun nHopmauum o6 3ToMm Ynpasnstowen KoOMNaHuen, KOHTpareHT Takke cumta-
€TCA HaxoAALWMMCa B COCTOSIHUM AedhonTa (3a UCKIoYEeHeM CriyyaeB, Koraa KOHTpareHT nMeeT nybnunyHbie KOTUPOBKM akLui,
A0NroBbix 06A3aTenbCTB UMK NPON3BOAHBLIX MHCTPYMEHTOB M 9TV KOTUPOBKU He MOKa3biBalOT NPU3HaKoB obecLeHeHns, a Takke
criyyaeB, KOrga KOHTpareHT NpofoskaeT obcnyxmBaTte 4ONT NOCHe HACTyNneHns cobbiTus gedonTa y KOMNaHWm rpynnel, K Ko-
TOPOW OH MPUHAANEXMT).

3.5. OueHka cnpaBenMMBOW CTOMMOCTU aKTUBOB, HaxoAaswwmxcsa B geconTte
[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. BagomkeHHOCTb M3NYECKNX NUL, OLleHMBaeMas A0 HacTynneHus cobbiTuii gedonTa ¢ ucnonb3oaHnem Cost
Of Risk, ¢ gaTbl (BKkitoyasi) HacTynneHus gedonTta uWin NpUpaBHEHHbLIX K HEMY CODOLITUIA OLEHMBAETCS B OOLLEM NoOpsiaKe, C UC-
nonb3oBaHvem PD n LGD. Npu atom 3HavyeHne PD gnga Takon 3a40mKEHHOCTU NPUHUMaeTCa paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCH B COCTOSAHUM BaHKPOTCTBA

3.5.2.1. CTonMOoCTb MPUHMMAETCH paBHOWN HyINt No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aorra (nornHoe/yacTny-
HO€, CPOK KOTOPOro HACTYNUI) U MPOLIEHTOB, 32 UCKIMOYEHNEM [10MTa, OLLEHUBAEMOrO OLIEHLLMKOM M 06eCcnevYeHHOro TopryemMbiMn
LUeHHbIMU Bymaramu, HEABWXMMOCTbIO, OMLUMOHHBIM COrMalleHMEM, CTPAxXOBKOW NGO NOpyYnTENBCTBOM TPETHUX MWL, OLEHKa
[OIMKHA NPOBOAUTLCS C YYETOM CPOKOB 1 BO3MOXHOCTW MOMyYeHUs BbinnaT Npy peanv3auum obecneyveHms Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOTO) CY>XAEHNS YNPaBnstoLe KOMNaHum.

3.5.2.2. CTOMMOCTb NPMHUMAETCA PaBHOW HYIIO MO BCEM BbINycKaM AOMTOBbIX LEHHbIX OyMar aMuTeHTa, BCEM UMe-
roLwmMcs TpeboBaHUSIM K BMUTEHTY MO BCEM BbINyckaM LieHHbIX Bymar, Bkntovas TpeboBaHMs Ha BbINnaTy KyNnoHHOro 4oxoaa 3a
npegbiayLime KynoHHble Nepuoabl, BCEM MPoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIYEHNEM CIyYaeB, Korga y faHHoro Tpebo-
BaHWS (Bbinycka LieHHbIX Oy Mar) MMeTCS pbIHOYHbIE KOTUPOBKM NGO MMeETCst 0TYET OLEHLLMKA 4aBHOCTLIO He Gonee 6 mec. [0
MoMeHTa oueHkn CHA, co3gaHHbIn nocre Havana npouenypbl 6aHKpoTCTBa.

Mpu ucnonb3oBaHWMKM OTYETA OLEHLLMKA NPU NOSIBIIEHUN HOBOW MHCOPMaLMM O CHKEHWUN BO3MOXHOCTU BOCTPEOOBaHNMS
3a0MKEHHOCTU UMW CHWKEHMMN OLIEHKU NOTEHLMANbHbLIX CYMM K NMOMyYEHMWIO yNpaBnsaoLLast KoMnaHusl 4oMmkHa B Cpok He Bonee
2 Hepernb NOMNYy4YUTb HOBbIA OTYET OLEHLLMKA NMMOO NPUHATE CTOMMOCTb 3340JI)KEHHOCTW PABHOW HYIO.

3.6. Bbixog u3 cocTosiHuA AedonTa (nepexoq BO3MOXEH TONILKO B COCTOSIHME 06ecLeHeHus).
3a0MmKeHHOCTb NepecTaeT cUUTaTbCs 4edONTHON B CeayHoLLMX CryYasiX:

17 CnnCoK Ko YEBbIX KOMMaHWI rpynibl, K KOTOPOM MPUHAANIEXUT KOHTPAreHT, COCTaBIAeTCs YNpaB risiioLLe i KOMNaHue i CamoCTOSTe fb HO.
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3.6.1. B cnyd4ae pecTpyKTypu3aummn aedonTHON 3aJ0MKEHHOCTU KOHTpareHTa nepea ¢oHAoM nocrne cobbitns nep-
BOro obcnyxvBaHusa gorra.

3.6.2. Ecnu 3agomkeHHOCTb Gbina npusHaHa gedonTHom n3-3a gedonTta KOMnaHui rpynnbl, K KOTOPOW NpUHaaNexvuT
KOHTpareHT — nocne nybnuyHoro o6bsABMEHNSt O PECTPYKTypM3aLmum nmbo MUPOBOM COTNaLLEHUN.

3.6.3. B cnyvae Bo306HOBNEHMs obcnyxmBaHusa gorra no rpaduky.

3.6.4. B cnydyae nonyyeHus nHdopmaumm 0 NpekpaLleHnn yrofoBHOTO NpecnenoBaHmnsl 3aeMLLmMKa/KoHTpareHTa ny-
TEeM onpaBAaTenbHOro npurosopa nNnbo npekpalleHus gena, a Takke B criyvae npekpaiieHus gena o 6aHkpotcTee. Mpu atom
YnpaBnstoLas KoMnaHusi 06si3aHa NpoBeCTU OLEHKY (P1HAHCOBOro COCTOSIHUSI C Y4ETOM U3BECTHbIX UM NpeanonaraemMbix ycro-
BUIA MMPOBOTrO COrMaLlEeHUs.

3.6.5. B cnydae nosiBneHus dmanydeckoro nuua, obbABIeHHOro paHee nponaslnm 6e3 BecTun, 1 Bo3obHOBNEHUs 06-
CNy>XUBaHWS1 3a0MKEHHOCTU.

UHbopmayusi o ebisierieHHbIX cobbimusix, npupasHUsaeMbix Kk 0e¢hoimy u 0 8bix00e KOHMpazeHma U3 cocmosiHus oe-
¢onma, npedocmaensemcs Ynpasnsaowel komnaHuel 8 Crieyuanu3uposaHHbIl Oeno3umapuli He rno30Hee criedyrouwe20 pa-
bouyez0o OHs 3a Oamol 803HUKHOBEHUST Mako20o cobbimusi (rpu ycrioguu, 4mo UHgopmayusi 0 803HUKHOBEHUU makKo20 cobbimusi
npsIMO unu KoceeHHo Habrmodaema Ynpaensowel koMnaHuel).

Paspen 4. NMopsagok onpegeneHus PD no 3agomkeHHOCTU lopuanye CKUx nuu.

4, dTanbl onpegeneHusa BepoAaTHocTU gedonTa (PD) No 3a4omKeHHOCTU IOpUANYE CKUX NnL:
1) onpeaenseTcs roaosas BEposATHOCTb AedonTa KOHTpareHTa;
2) npv HeOBXOAMMOCTU OCYLLECTBNAETCS KOPPEKTUPOBKA Ha obecLieHeHe;
3) B NPeAyCMOTPEHHbIX HACTOALWMM Pasgenom crnyyasx ocyLlecTBNsAeTcs OOMonHUTeNbHAs KOPPeKTMpoBKa Ha
CPOK JEHEXHOr0 MoTOoKa, K KOTOPOMY ByAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.1. BepositHocTb necdonTa (PD) Ha ropu3oHTe 1 rog onpeaensieTcs cnepy lOWMMA MeTOAAMM:

4.1.1. B cnyyae Hanuunsa y KOHTpareHTa peiTrHra O4HOro U3 MeXAyHapoOHbIN PEUTUHIOBbLIX areHTCTB - Ha OCHOBA-
HWUM NYGNUYHBIX AOCTYNHbLIX AaHHbLIX N0 BeposaTHOCTAM AedonTa (PD) penTuHrosoro areHtctea Moody's, ny6numkyemoro Ha cante
areHTCcTBa B COCTaBe OT4yeTa Mo eXerogHoOMy uccnenoBaHuio kopropatueHbix gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HadyeHue PD onsa cpoka 1 rog;

4.1.1.1. [nsA uenen onpeaeneHns NCronb3yeMoro peiThHra KOHTpareHTa / SMUTEHTa aHanu3npylTCs PENTUHIN, NpY-
CBOEHHbIEe MeXayHapoaHbIMU perTuHroBbiMu areHtctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuns penTuHra, MPUCBOEHHOrO HECKOMbKMMW PEWTUHIOBbLIMW areHTcTBamun, BbibupaeTcs
HaUMEHbLUNA PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P unm Fitch, To B cooTBETCTBMM C NpUno-
XeHuem [1 onpenensieTca COOTBETCTBYHOLWNIA €My PENTUHT OT areHTcTBa Moody’s;

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

4.1.1.5. B cnyyae oTcyTCTBUA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcst penTUHIM, NPUCBOEHHbIE POCCUNCKUMUA
penTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneaytowmm oT6opom perTrHra n npuBeaeHnem ero K wkane Moody’s B
cootBetctBMUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crnyyae OTCyTCTBUS y KOHTpareHTa pevTnHra n Hanmyms BbiMyCKOB O6Nurauui - Mo OLEHKEe COOTBETCTBUS
YPOBHIO pevTUHra Yyepes KpeauTHbIV cnpag obnuraunii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHunn B.

4.1.3. B cnyyae oTCyTCTBMSA Y KOHTpPareHTa periTHra n OTCYyTCTBMSA BbIMYCKOB Obnuraumn B criegyioLwem nopsgke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B roa) npMmMeHsieTcs
cpenHasa BepoAaTHOCTL AedonTta Anga Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO eXerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIxX AedonTos (Annual default study) ¢ npumeHeHnemM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibnpaetca 3HaveHne PD gns cpoka 1
roA;

4.1.3.2. [Onsa npegnpuatun MCB (Manbivi u cpegHuii Bu3Hec) NpUMeHSEeTCa CTaTUCTUYECKUIA yCPeAHEHHbIV MoKa3aTenb
neconToB B 3aBUCUMOCTW OT OTpacnu, npuBeaeHHsIn B Mpunoxenun . KOpuguyeckoe nuuo otHocutca K kateropum MCB B
crnyvae, ecriv Ha gaty oueHku yicnuTcs B peectpe MCB8 nnu ecnin ero Bbipydka coctasnsiet MeHee 4 mnpa. py6. B roal®.

4.1.3.3. B cnyvae, ecrnv HEBO3MOXHO MaeHTUNUMPOBaTb NPMHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT domHaHcoB, PIYT, MYI1 n T.0., HE NMeLWME MEXOYHAPOOHOIO PENTUHIA), TaKOW KOHTpAreHT OTHO-
CUTCS K KAaTeropum KpyrHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU ged)oniTa B OTHOLIEHUN 0GeCLeHeHHOW 3aAO0JDKeHHOCTU, He Haxops-
wencsa B geconre.

18 hitps:/lofd.nalog.ru/
19 https://bo.nalog.ru/
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4.2.1. [nsa obecLeHEeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CreAyoLWeEM
nopsiake:

4.2.1.1. [pun ucnonb3oBaHUN PENTUHIOB PEVTUHIOBBIX areHTCTB — MyTEM MOHWXKEHUs penTuHra Ha 1 ctyneHsb. MoHu-
)XeHue Ha bonbluee KONMMYECTBO CTyneHern opopMnsaeTcss MOTUBMPOBAHHBIM CYXXOEHNEM YNPaBNsoLLEn KOMNaHnu.

4.2.1.2. [Onsa obecLeHeHHOW 3aA40MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTM AedhonTa ANa caMom
XyALen penTnHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBAM KOHTPareHToB-hmanyeckux nuy npumensaetcs CoR, paccunmTaHHbIn Ans
cTagun 2.

4.2.1.4. Tlpu oueHke ana MCB, gnsa KOTopbix He onucaH cnocob pacyeTta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpegHen BenuunHe mexay 1 n BepoATHOCTLIO AedonTta Ans He 06eCUeHEeHHOro akTvBa/3afoMmKeHHOCTH C OKpyrreHnem o 4
3HaKoB nocne 3ansaTou.

4.2.2. [ns 06ecLeHeHHbIX MPOCPOHEHHbIX AEHEXHBLIX MOTOKOB2C BEpOATHOCTL AedioNnTa pacCuMThiBAETCH B COOTBET-
ctBun ¢ dopmynon 3:

Popwmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEeHHON Ha t LHEN 3a40IKEHHOCTU C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SIXEHHOCTU He onepaunoHHown. [lonyyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4N NPU3HAHUSA JaHHOro TMna 3a40/MKEHHOCTU AedOnTHOMN,

PD onpegenseTtcs:

- B CIy4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NMpU3HaKn 06eCLEHEHNS NHbIE, YEM NPOCPOYEHHAs 3a,0MKEHHOCTb - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCcnu no KOHTpareHTy UMETCS AONOMNHUTENbHBbIE NPU3HaKM 0b6ecLeHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTupoBaHHasi B cootTBeTcTBum ¢ n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNeHbl NPU3HaKu o6ecLeHeHusi, uMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3af0mKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM € N.4.2.1-4.2.2. [pn 3TOM NO KaxxAOMy 13 06ecLieHeHHbIX NPOCPOYeHHbIX 06A3aTeNbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNnbCTBY, C HAUBONbLUMM CPO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3om 3Ha4yeHUe PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNibCTBaM KOHTp-
areHTa, nocrie 4ero fno HenpPoOCpPoOYeHHbIM AEeHEXHbIM NOTOKaM AOMNOMHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU € n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AedoniTa KOHTpareHTa Ha CPOK AeHEeXHOro noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEeKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOoKa:

. KoppekTupoBKa Ha CpOK AlEHEXHOrO NOTOKa HE OCYLLIECTBNSAETCH A0 MOMEHTa NepBOoro noratleHns no 3agon-
XXEHHOCTW, B Cny4yae, eCnun CpoK A0 AaTbl JEHEXHOro NoToka He npeBbIaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs Hauxyalwero peiTtuHrosoro rpeiaa (Ca-C)?! no gaHHbiM oTyeta (Annual
default study) pentuHrosoro areHtcTsa Moody’s (ans ropuguyecknx nuu, He aensowmummucs MCB) unm HanxyaLwen BeposiTHOCTH
fecdbonTta ang Takoro aktmea u3 kateropuv MCB (npu OoTCyTCTBUM MPOCPOYEHHbIX AEHEXHbIX NOTOKOB, BbIBOASLLMNX 3a40MKEH-
HOCTb U3 COCTOSIHUS OMNepaLmOHHON);

. KoppekTupoBKa Ha CpoK OEHEXHOro NoToka He OCYLLEeCTBNSETCs, B Cny4ae, eCnun cpok A0 AaTbl AEHEXHOro
NnoToKa He npeBbIwaeT 1 roga oT AaThl OLEHKM U Y KOHTPareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASILLME 334011-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

B cnyvae, ecnu koppektnpoBka PD Ha CpOK OEHEXHOro NoToka He OCyLLeCTBNAEeTCH, BEPOATHOCTb AedonTa Ansa ae-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AechonTa Ha CPOK AEHEXHOro NoToKa ncnonb3yetca opMyna pacyeTa Bepo-
SATHOCTW AedonTa No NoAXoAY OLEHKN MHTeHCUBHoOCTM (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTH AecdhonTa No MeTody OLLeHKA UHTEHCUBHOCTW.

20 Y\ckrroueHWe COCTaBIIAET 3840 DKEHHOCTb, 0BeCcLeHeHe MO KOTOPOM PaCCHUTLIBASIOCh paHee C NMOMOLLbIO AaHHbLIX Mo Cost of Risk no nopt-
densim 6aHKoB.

21 BepoATHOCTL AedosTa MOXET MPEBbLILLATL BEPOSATHOCTL AedorTa A HAUXYOLEN KaTeropum KavecTsa, B Cllydae BbISIBIIEHVS MPU3HAKOB
obecueHeHUss B OTHO LLEHWUW KOHTpareHTa.
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D
PD, =1—(1—PD)365
roe,
PD — BeposAITHOCTb AedornTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C M.4.1-4.3;
D — KOnn4ecTBO KaneHaapHbIX AHeW 40 norawleHns/odepTbl LEHEXHOrO NOTOKa;
3HauveHune PDp okpyrnsietcsa 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKaN peUTUHrOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHaBnvBaeTcs B cootBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus M.

45.2. CooTBeTCTBME PENTUHIOB NepecmMaTpmMBaeTCs B 3aBUCUMOCTU OT N3MeHeHus perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEVTUHIOBLIM areHTCTBOM MO HaLMOHANbHON PEUTUHIOBOM LUKane u (Unn) MHOCTPaHHbIM pewn-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

45.3. CooTBETCTBME PENTUHIOB MNepecMaTpuBaeTcs B Cryvyae U3MEHEHUS PENTUHIOBbIX LUKan PevTUHIOBbIX
areHTCTB.

4.6. MopAaaok UCNoNb30BaHUA PEUTUHIOB M y4eTa AeICTBUIA PeATUHIOBbIX areHTCTB.

4.6.1. [nA onpeaeneHus KpeaUTHOro PENTMHra UCMONb3YTCS OaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBINEHHbIM B pasaene «O6Lwue nonoxeHusi». Mpu oTCyTCTBUM KPEAUTHbLIX PEATUHIOB MEXAYHAPOAHbLIX PEATUH-
rOBbIX areHTCTB UCMOSb3YTCH KPeaUTHbIE PENTUHI POCCUMCKUX PENTUHIOBbIX areHTCTB. [pu oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUMTLIBAKOTCS T XKE PENUTUHTI.

4.6.2. B uensax HacTosiLero pasgena Mcnonb3yeTcsl KpeQUTHbIA PeNTUHE MO LUKarne pernTUHroBOoro areHTcTea, CooT-
BETCTBYIOLLEN BantoTe OCHOBHOIO A0/ra.

4.7. ns aKTMBOB KOHTpareHTa, HaxoAsulerocs B cocTostHumn aedonra, PD ycraHaBnuMBaeTcs paBHOM 1.

4.8. Onsa 3apgomkeHHOCTU, 06ecneYeHHON NOPYYNTEeNIbCTBOM, rapaHTUE !, ONLMOHHbLIM cornalieHue M 1Crornb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuyMoHHOMY COrnalleHuno Ha 06ecneYvYeHHyo YacTb 3a40JIKEHHOCTH, ecnu PD
KOHTpareHTa - GonblLue.

Ecnu nopyuntenem no 3agomkeHHOCTY PUANYECKOTO NuLa BbiCTynaeT dmanyeckoe nuuo 1, HAobopoT, TO UCNonb3y-
€TCS HaMMeHbLLee U3 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyunTtensa n PD*LGD gormkHuka.

[nsa 3apgomkeHHOCTU, 06ecnevYeHHoM CTPaxoBKOW, ncnonb3ayTes PD gomkHUKa No AoroBopy (akTuBy).

Paspen 5. PacyeT LGD

5.

5.1. LGD npu ncnonb3oBaHUM pe UITUHIOB MeXAy HapOoAHbIX pe UITUHIOBbIX areHTCTB (B TOM Y/Che Npu nepexoae
K perTuHram 4epes KOTMPOBKM obnurauuii) n ucnons3oBaHum Moody’s speculative grade 6epeTtcs u3 otyeTa No exerogHomy
uccnenoBaHuio koprnopatueHbix AedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PefTUHra KOHTpareHTa / aSMUTeHTa
K rpynne pernTvHroB, Ans KOTopbIx onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBLKO B CryYae HEBO3MOXHOCTM onpeaenexHnsa LGD B cootseTcTBUM c . 5.13.

5.2. LGD ansa cdmsunyecknx nuy u MCB npu oTcyTcTBUM 0bGecneyeHUA npuHMmMaeTcsa pasHbiM 100%.

5.3. LGD B NpoOLEHTHOM OTHOLLEHMU C Y4eTOM obecrneyeHns onpeaensaeTca kak OTHOLEeHWe MakcuMmyma mexay 0 mn
PasHOCTbIO CYMMbI 3a40/MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTU 0BecneydeHns K CyMMe 3a[0IKEHHOCTU.

5.4. [ns 3agomkeHHOCTU, obecneyeHHON NopyYnTenbLCTBOM, rapaHTMen, ONLMOHHBIM COrfalleHMeM UCNonb3yeTcs
LGD nopyuuTtens, rapaHTta, KOHTpareHTa no OMuUMOHHOMY COrfalleHuio Ha obecneydeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Ecnun nopyyntenem no 3agormkeHHOCTU IpUANYECKOro Nuua BbiCTynaeT dmsnyeckoe nuuo
1, HaoBbOoPOT, TO MCNOSb3YeTCs HaMMEHbLLEE N3 rOA0BbIX 3Ha4YeHWn nokasatenen CoR nopyuntens n PD*LGD gomkHuka (cwm. n.
4.8.).

5.5. [Ing 3apgomkeHHOCTH, obecneyeHHON 4OroOBOPOM CTPaxoBaHuWs, B Criy4ae ecrnm Takov JOroBOp 3aKIoYeH co cTpa-
XOBOW KOMMaHWen, MetoLLEeN YpoBeHb penTnHra He Hwwke BBB- (Baa3) unu Bxoasuiei B CNMcok 0gobpeHHbIX Ans CTpaxoBaHus
HeABWXMMOCTM N0ObIM N3 6GaHKOB, yKa3aHHbIX B MpunoxeHun b, o6ecneyeHme npyHMMaeTcsi Ha BCO CyMMYy CTpaxoBku 6e3 auc-
KOHTMpoBaHusa (Popmyna 5 He npumeHseTcs).

22 Ecnu B ny6nunkyeMblX MaTtepuanax penTMHIOBbIX areHTCTB MCMnosb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinjataM, NPUBOANMbIN areHTCTBaMmn ANSi KaXXaoro
pelTuHra B eXeroaHblX UccnefoBaHusX.
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5.6. B uHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBAHHasi CyMMa CTpaxoBkW. [lopsook onpegeneHus OUCKOHTa
(discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex) yKkasaH B onucaHumn opmynel 5.

5.7. B kayecTBe NMKBUOALMOHHOW CTOMMOCTH 06ecneyeHns NpUHUMaeTCcs AUCKOHTMPOBaHHasi cnpaBeanumBas cTo-
MMoCTb 06ecneyeHus / CTpaxoBku Mo dpopmyne:

®dopwmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — ouckoHTMpOBaHHasA cnpaBeannBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBasi ctoumMocTb obecneveHust, onpeaeneHHas B COOTBETCTBMM C HacToswmmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0MKEHHOCTM NO [LOroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHeN OT AaTbl onpegeneHna CHA fo gaTbl oxxugaemoro noctynneHns obecneyeHunsi B cnyvae Hapy-
LWeHns 0693aTenbCTB KOHTPareHToM, COrfacHo ycroBuam gorosopa. KonuyecTtBo AHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBNSAOLLEN KOMMNAHWUK, E€CITU CPOK HEBO3MOXHO YCTaHOBUTb OHO3HAYHO, NCXoas
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[nga sapgormkeHHoOCTU, obecneveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBAHHbBIM cyaeHem. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MNOMYYEHHbIX OT peanu3auun npegMeTa 3anora, onpeaenseTcs UCXOAs M3 YCIOBUIA OroBopa 3anora u cyl-
HOCTM NpeaMeTa 3anora.

[nsa sapgomkeHHoCTU, o6ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaensieTcs ¢ y4eToM CPOKOB BbIMnaThl Mo 4Oro-
BOpY CTpaxoBaHWsi MpU HacTynneHun gedonTa KoHTpareHTa (Mpu3HaHWM KOHTpar eHTa HennaTexecnocobHbIM) UMM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPABMSIOLLEN KOMMNaHWUK, ECM CPOK BO3MELLEHNS HEBO3MOXHO YCTAaHOBUTH OHO3HAYHO, UC-
Xo[s U3 yCNoBuWI JOroBopa.

Onsa cnyvaes cyaebHbix pa3bupatenbcTB (MnaHMpyeMbIX UMK TEKYLLMX) C 3anorogarterniem Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onpeaenseMblii B CrieqyoLem nopsigke:

B oTHOLLEHMM 3a005KEHHOCTW, 0OECNEYEHHON TOPryeMbIMU LIEHHbIMK By Maramu:

e N8 LEeHHbIX Bymar, ncnonb3yemblx Ans obecneyenns no coenkam PEMNO Ha MockoBckol Gupxe — COOTBETCTBYHO-
LM OUCKOHT Ans caenok PEMOZ3;

® [N aKuuii MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOAdALWMX B MHAekKchl akuuin ctpadH OQCP — kak cpegHun anckoHT ana caenok PEMNO Ha MockoBckor Gupske
13 TpeXx akummn ¢ camblM 6n1M3kMM No o6beMy cpegHeMecsYHbIM 3a nocnegHue 6 mec. 06opoToMm;
O He BXoZALMX B HOEeKChl akumn ctpaH OOCP — kak MakcuManbHbIv AMCKOHT Ang caenok PEMNO Ha Mockos-
ckon Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauunm ¢ pertnuHramm Moody’s , S&P vnun Fitch — kak cpegHuii onckoHT ans caenok PEMNO Ha Mockosckon
Oupxe 13 cnucka Tpex obnuraumii, obnagarolmx TakMM Xe PeNTUHrOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOWeHuN 3agomkeHHOCTH, obecneyeHHONn JOroBOPOM CTPaxOBaHUSA (3a UCKMIOYEHWEM Cryyasi, yka3aHHOoro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMT B CIMCOK 0f,06-
PEHHbIX AN CTPAxX0BaHWSA HEABUXMMOCTU HWU OAHUM M3 BaHKOB, yKkasaHHbIX B MNpunoxeHun b — AUCKOHT paccunTbiBaeTCs B Crie-
Ayowem nopsgke: kak PD ctpaxosoi komnanum * LGD ctpaxoson komnadun. Ot6op PD Ana perTuHra CTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMMN C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi KOMNaHWM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWsA He BXOAUT B CUCOK 040B6peHHbIX Ans
CTpaxoBaHWs HeABWKMMOCTU HU OAHUM 13 BaHKOB, ykasaHHbIX B [MpunoxeHnn b, ANCKOHT paccunTeiBaeTcs kak PD Ansa pentuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLecTBnseTcs B COOTBETCTBUU
C NOPSIAKOM, yCTaHOBNEeHHbIM B Pasgene 4.

5.8. Mpy HanNuyMmn nopyyMTensbCTBa (rapaHTUii, CTPaxoBOK, OMLMOHHBIX COrnaLleHnin) PUANYECKNX MWL, Ha BCIO UMK
YyacTb 3a40IMKEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUMK HAXOAWUTCS B COCTOSIHUM 0BecLieHeHNs No CPaBHEHUIO C MOMEHTOM BO3-
HVKHOBEHUS 3a40MKEHHOCTU, ero 0b6s3aTenbLCTBa MPUHNUMAIOTCH B pacyeT € y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 06513aTenbCTBA NOpyYnTens/rapaHTa/cTpaxoBLymKa, HaxogsLwWwerocs B COCToAHMN AedonTa,
He NMpuHUMatoTCA AN pacyeTa.

5.8.3. ObecneyeHHble oba3aTenbcTBa rapaHTa/mopyymTens/cTpaxoBLumka NPUHNUMAlOTCA C y4eToM obecrneyeHns B
COOTBETCTBMM C NpaBuiaMmn, yCTaHOBNEHHLIMU HACTOSALLMM pasgernom.

23 [InA aKuui - pucK-napameTp Ansa 3-ro AvnanasoHa Ans pbIHOYHOIO pucka (CTaBKa puUCKa NageHus LeHbl), paccunTbiBaemblt AO «HKL» ans
cooTBeTcTBytoWeN 6ymaru; ans obavraunin — puck-napamMeTp Ansg 2-ro AvanasoHa AN pbIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccumtbiBaemMbii AO «HKL».
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5.9. ObecneyeHne, Haxoaslleecss B 3anore v npuvHagnexawee KOHTpareHTy, Haxo4siWemMycs B COCTOSIHUM fe-
donTa (B TOM YMcne B COCTOSAHUN BAHKPOTCTBA), MOXET MPUHUMATBLCS TOMNbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOJSy4YeHus 3anora.

5.10. [Ona xunon HegBmwxMMocT LGD MOXEeT NnpyHMMaThbCsl B pa3mepe He meHee YeM 15% oT TekyLen CTonmocTu
obecneyeHus.

5.11.  [ns HeXusion U KOMMEPYECKOW XUMoii?* HEABWXUMOCTY — COITIacHO OLIEHKE OLEHLLMKa, CAENaHHOM C y4eToM
CcpoKa 1 nopsiaka nonyveHns B pesynbTaTe B3biCKaHMS U Npogaxu obecneveHnst B cnyyae gedonTa, ¢ y4eToM NpuBeaeHUs Mo
cpoKam Mony4veHnst K MOMeHTy aedponTa.

5.12. B cnyyae nebutopckor 3a40MmKEHHOCTM MO apeHae Npu UCNosb3oBaHUM 06eCneynTeNnbHOro UM rapaHTUAHOIO
[enosnTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAA CTOMMOCTb obecneyeHunsi 6e3 JUCKOHTUPOBaHMS.

5.13.  OnpegeneHne LGD npu HanuunM KOTUPOBOK NO NyGnNmnyHOMy [OMry KOHTpareHTa nnbo KOMNaHwui 13 rpymnnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6rimyHOMy AONry KOHTpareHTa nmbo KoMnaHum U3 rpynnsl KOHTpareHTa (ecnu gedonT
OIS KOHTpareHTa BO3HUK M13-3a AedornTa 9ToW KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD ncnonb3yoTes (Mpy HanuymMmn) KOTMpoBKK nybnnyHoro gonra. OTHOLWEHME NOMHON LiEHbI
(ueHa 3akpbiTus (legal close) + HK) kK HoMuHany MoxeT GbiTb MCMONb30BAHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsa KOTMPOBOK NyBNMYHOro Aora KOHTpareHTa, Haxoasierocs B AedornTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HOMMHany gonroeoro obs3atenbCcTBa MOXET CcUMTaTbLCA OLEHKoM Recovery Rate
ansa koHTpareHTta, LGD B atom cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi NOAXO4 HEMPUMEHUM AMsi CIyYaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO A0Nra, eCriv TOMNbKO HE MMEETCS KOTMPOBOK CaMoro oLeHMBaemoro obsasatenscrea.

[Ona uenen n.5.13. ncnonbayetca ueHa obnuraumm + HKL, no gaHHLIM CrieayLwmx UCTOYHUKOB:

e [Ina obnurauun poCCUNCKNX SMUTEHTOB 1 0OnMraunin MHOCTPaAHHbLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbLIX HE pac-
CUUTBLIBAKOTCS LieHbl BHEOMPXKeBOro poiHka (LeHa HP, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HKO no gaHHbIM MOCKOBCKOI GUpXM;

e [Ins vHbIX obnuraumin — cnpaBennvBasi LeHa, onpeaeneHHas B COOTBETCTBMM C Hactoswmmu lNpasBunamm
onpenenenns CYA, yBennyeHHas Ha pa3mep HaKoMmeHHOro KyrnoHHOro [OX0Aa;

e [Ina uenen HacToswwero pasgena, 3HadyeHue Recovery Rate okpyrnseTca o 2 3Haka nocne 3ansaTow B Npo-
LIEHTHOM BbIPaXXEHUN.

UHebopmayusi 0 ueHHbIx bymazax, Ucrosib3yeMbiX 8 paMKax Hacmosiwez2o pasdena, npedocmasnisiemcs Ynpasnsouwel
KoMrnaHuel & crieyuasnusupoeaHHbil denosumapuli He no3dHee paboyezo OHsI, criedyrowe20 3a damod, M0 COCMOSTHUIO Ha KO-
mopyto onpedesisiemcsi cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosiwel MemoOuKou.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHun onsa pacyeTta cnpaBeanvMBON CTOMMOCTU C YYETOM KPEAUTHOrO pucka AaHHbIX 6aHKOB nnm
WHbIX OpraHu3aumnn YnpasnsawoLasa KOMNaHust y4nTbiBaeT cregyroLimne nomnoxeHus:

6.1. TlNog HeobecneyeHHOW 3a40MKEHHOCTBIO B LieNnsx HacTosiwero MNpunoxeHns NnoHMMaeTcs 3aA0MKEeHHOCTb 3a UC-
KrntoYeHneM 3a40MKEeHHOCTN, obecneyeHHON 3arnorom Xunomn HeaBMKUMOCTY (MnoTeka).

6.2. [Npwu ncnonb3oBaHMM AaHHbIX 06 06eCLEHEHHOM 3a40MKEHHOCTM YNpaBnsioLLlas KOMNaH1s yYMTbIBaeT XxapakTep
obecueHeHus nverLencsa 3ag0mKeHHOCTH, B TOM YACIE CPOK NPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ucnonb3syembie ans pac4eta cnpaBeanmBon CTOMMOCTU 3a40MKEHHOCTN nan-
YEeCKMX NuL,.

IOna uenen pacyeta Cost of Risk B 0THOLEHUN HeobecneyeHHbIX NpaB TpebGoBaHUA K PU3NYECKMM NULIAM UCMONb3YHTCS
AaxHble otyeTHOCTM MC®O 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBIX aKkTUBOB UCMONb3yeTcs 3HadeHne COR ons ctagmm 1, Ans oueHkn KpeguTHo-06eCcUeHeHHbIX
aKTMBOB MUCMonb3yeTcst 3HaveHne CoR gnga ctagum 2 (Tabnuua 1).

Tabnuua 1

NoTpe6utenbckue U Npoumne ccyabl U3nyecKUM nuuam

Twn noptdens Heobecne4YeHHbIN

CcTagusa KpeguTHoro noprdens 1 2
3028.30 175.70

Banosas ctonmocTb KpegmTos, Mnpg. pyo.

pesepB nof obecLeHeHne KpegmToB, Mnpg. pyo. 87.6 38
2.89 21.63

CoR

24 Hanpumep, roCTUHULBI, XOCTESTbI U T.M.
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[na uenen pacyeta Cost of Risk B oTHOLWEHUN npaB TpeboBaHMUs k puanvecknm nuuam, obecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMMHaNbLHOW CTOMMOCTMU 3a0/KeHHOCTN 3arnoromMm XKNUNon HEeABMXMMOCTU, UCNONb3YKTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeautToBaHue dmUanyecKux nuy
Twun noptdens o6ecne4YeHHbIN
cTagmsa KpeauTtHoro noptdens 1 2

7 144.30 | 348.00
Banosas ctonmocTb KpegmTos, Mnpga. pyo.

8.70 18.90
pesep. nog obecueHeHre KpeamTos, minpa. pyb.

0.12 5.43

CoR

Ecnu npasa TpeboBaHus k dmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLLECTBA (B TOM YUCnE, NOPYYNTENBCTBOM,
rapaHTvew, ONUMOHHBIM COrfaLleHneM, CTPaxXoBKOW), TO AN OLEHKK C yyeToM obecneyeHus ncnonbayetcs CoR Tabnuubl 1, npu
aTom BenununHa CoR npupasHuBaeTcsa k PD. LGD ¢ yyeTom obecneyeHuns onpegensieTca cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero lMpunoxenuns.

Mpy packpbITM 0OBHOBMEHHbIX AaHHBIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuogbl ncnonb3osaHne Cost of Risk

cnegyert ncnosnb3oBaTtb C TOro Mecsdua, B KOTOPOM pacKpblTa COOTBETCTBYHOLLAA VIHd)OpMaLlI/IFl.

Paspen 7. MeTop yyeTa Kpe QUTHbIX PUCKOB NyTeM OLeHKU CnpaBeAsIMBO CTOMMOCTM MO OTYETY OLeHLLMKa MO COCTOsI -
HUIO Ha JaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero Kk o6ecLeHeHUIO.

7.

7.1. TpyMeHeHWe oTYyeTa OUEeHLLMKa Ana Lenen onpeaeneHust crpaBennvBoi CTOUMOCTM C YY4eToM obecueHeHns
BO3MOXHO TONbKO 4151 TEX aKTUBOB, A KOTOPbIX Takasi OLeHka AoMnycTuMa B COOTBETCTBMM HacTosilmmu MpaBunamu onpege-
nexna CHA.

7.2. B cnydae, ecnu B nepuof NpMMEHEHNA OTYeTa OLEHLIMKA A1 ONpeaeneHus crnpaBeanuBoi CTOMMOCTU BO3HU-
KaeT (BblsiBNsSieTcs1) cOObITME, BeayLlee k 06ecLeHeHno, To HE0BX0AMMO OCYLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ AaThbl BbiSIBNEHUS NpU3HakoB obecueHeHns!. [laTta, No COCTOSIHUIO Ha KOTOPYHO OnpeaenseTcs HoBasi OLEHKa,
He [orkHa OblTb paHee AaTbl BOZHUKHOBEHUSI cOBbITUSA, BeayLLero k obecueHeHunto. C gatbl HACTyNNeHns cobbiTusl, BeAYLLEro K
o6ecLieHeHNIo, U A0 AaTbl NPUMEHEHNS HOBOro OTYeTa OLieHLLMKa, YNpaBnsioLlas KoMNaHusa JoMKHa CKoppekTupoBaTb nocnen-
HIOIO M3BECTHYIO CrIpaBenIMBYIO CTOMMOCTbL, ONPEAENIEHHYIO NO OTYETY OLEHLLMKA, COCTaBIEHHOMY [0 BO3HUKHOBEHWSI Takoro
cobbITUSI, C NPUMEHEHNEM METOL 0B KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLLEM MPUMOXEHWN.

MpunoxeHue A k NMpunoxeHuto 3.
Cnu1COK UCTOYHUKOB, UCNONb3yeMbIX Arsl OLeHKU Kpe UTHOro pucka.

1. B oTHOLLIEHWN topUANYECcKNX NKLL:
e  ynonHomouyeHHoe areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ru/;
e  MockoBckas Bupxa https://www.moex.com/;
e cawt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapTtoTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e  efVHbIA hefepanbHbIA peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn dhedepanbHbIil peecTp CBEAEHUI O daKkTax AenaTenbHOCTU puandecknx nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.conv;
e  https://www.standardandpoors.comy/;
e  https://www.moodys.conv;
e odwmuManbHbIN CaUT KOHTPareHTa/aMnTeHTa/KpeaUTHON opraHm3auuu;
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cepBUC NpenocTaBnennst byxrantepckon (rogoBon) otTyeTHocTn PocctaTa - http://www.gks.ru/accounting_re-

port;
OOKYMEHTbI, MONyYeHHble YNpaBndatoLen KomnaHnen, B OTHOLLEHNW KOpUOMYECKOro nuua

2. B oTHOWEHMN dmN3NYECKNX NKLL:

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

efVHbI deaepanbHbI peecTp cBegeHui o 6aHkpoTcTee https://bankrot.fedresurs.ru
nspaHve «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOMyYeHHble YNpaBnsaioLLen KOMnaHuen, B OTHOLLEHUN (DM3NYECKOro nuua

MpunoxeHue b k MpunoxeHuto 3.

Cnucok 6aHKOB, UCMONIb3yeMbIX AJIA y4YeTa CTpaxoBKu npu pacuyete LGD

e BbaHk TuHbKOhD

e baHk Pycckun Ctangapt
o baHk XoymKpeaunt

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpeput-EBpona 6aHk

o Co6epbaHk,

e bank BTE,

o PaiidpanseHbaHK,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e bank JOM.PO
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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 CP340M
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 koprnopaTtuBHbIx obnvraumi (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.
BepostHocTM gedonTa ana opraHusauum MCb

OnsA poccUNCKNX KOMMaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii 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 A4eAaTenbHOCTb 0,1049
MHBecTuummn n ynpaeneHue HeaBMmMKUMOCTBI0 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX M3OENUI, KpOMEe MaLUMH 1 0b6opyaoBaHUA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 o6opyaoBaHus 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
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A(RU) ruA+ Ba2 BB BB
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 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca ccC ccce
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC
NPUNOXEHVE 4

OCOBbIE METO[bl OLLEHKW, MPUMEHSAIEMBIE B NEPUOA KPU3UCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MprMeHeHre PeNnTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHue (OT3bIB) perTMHra KpeamnTocrnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMWM PENTUHIOBBIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeOuTHbIM OpraHn3aumsim, MHbIM POCCUACKMM OpraHn3aLuusiM, a Takke ux cneumanbHbIM lpugudeckum nuuam (SPV) n godep-
HUM KOMMaHUSIM 13 MHOCTPaHHbIX opucankumuin, Poccuinckon ®enepaumm, cybbektam Poccuiickon degepauum, MyHULMNANbHbIM
obpasosaHuam nocne 01 cpespans 2022 roga, He sBNSETCS NPU3HaKoM obecLeHeHNs AN POCCUNCKNX KOHTPareHToB.

1.2. Onpepenexune BeposiTHocTn aedgonta (PD) no obs3atenscTtBam B pyOnsix u MIHOCTPaHHOM BanioTe Yepes PenTUHTK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMW areHTCTBaMn POCCMINCKUM KOMMNAHUAM, B T.4. UX CrieuuanbHbIM PUANYECKUM K-
uam (SPV), HeLenecoobpasHo.

Hanuune y poccuinckoro KoHTpareHTa perdTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NMPUHMMAETCA B pacyeT U
paccmaTpuBaeTcs kKak oTCyTcTBMe penTuHra. [ina onpeaenenns PD gonycTumo ncnonb3oBaTb crieqytoLmne nogxoabl:

a) Vicnonb3oBaHue 3HaveHuss PD poccuiickoro pentuHrosoro areHtctea AO «3OkcnepTt PA» Yepes conoctaBneHue pein-
TUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro M3 POCCUNCKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCH 3HaveHune PD,
onpeneneHHoe poccuiickum pentuHroebiM areHTctBoM AO «3kenept PA» (ganee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (YacToThl)
Aedonta No PENTUHIOBLIM KaTeropusM HaLMOHanbHON POCCUNCKON PEVTUHIOBON LUKanbl AreHTCTBa ANA BCEX OOBLEKTOB pew-
TUHra, KPOME CTPYKTYPHbIX OGnUraumini 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaAHCMPOBaHKSA» B COCTaBe oT4yeTa 06 MCTOPUYECKNX
OaHHbIX 00 ypoBHsIX AedonTa No PENTUHIOBBLIM KaTEropusiM NpuMeHsieMbliX pernTUHroBbix wkan Ha 01.01.2022. UcToYHumk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3TOM B cnyyae Hanuuns y KOHTpareHTa HeCKOmMb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKUMU PEATUHIOBBLIMW areHTCTBaMM, BbIGMpaeTCs HaMMEHbLLINI PEVTUHT U3 aKTy-
anbHbIX 1 cooTHocuTes ¢ perTnHrom AO «3JkenepT PA» B cootBeTCcTBUM C [NprnoxeHnem «MeTtoguka onpeaeneHns cnpaBeanu-
BOW CTOMMOCTV aKTMBOB C YYETOM KPeOUTHbIX PUCKOB». B cnyvyae HeobxoammocTy npoBecTu conocTaBnexnve pentnHros OO0
«HKP» n OO0 «HPA» c pevituHramm AO «3kcnepT PA» ucnonbayetcsa Tabnuua conoctaBneHns peMTUHIOBbIX LUKar POCCUACKNX
KpeOUTHbIX PENTUHIOBbLIX areHTCTB, YkasaHHasa B MiHdopmaumoHHom coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums o
conocTaBfieHUM PENTUHIOBLIX LUKAN POCCUMCKUX KPEAUTHbIX PEATUHIOBLIX areHTCTB». [Ansa otobpaHHoro pentuHra ot AO «3kc-

nept PA» BblIBupaeTcsa cooTBeTCTBYolLee 3HavyeHne PD no Tabnvue 8 ona cpoka 1 rog.
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Mpwn oTCYTCTBUM Y KOHTpareHTa pevTuHra O4HOroO U3 POCCUNCKUX PEUTUHIOBLIX areHTCTB 3HayeHne PD onpepensietcs
Ha OCHOBaHWW aKTyarbHbIX MYBNMYHbIX AOCTYMHbIX JaHHBLIX MO BEPOATHOCTAM AedonTa pentuHrosoro areHtctea Moody's, ny6-
NMKyeMOoro Ha calTe areHTCTBa B COCTaBe OT4eTa MO eXEerogHOMy MCCrefoBaHuio KopnopaTuBHbix AedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HaveHune PD gnsa cpoka 1 rog.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCALUMXCSA K NPeAnpusaTUSM Manoro n cpegHero 6usHeca (Bbipyydka 4 mnpg py6. u
fonee B roa), B criydyae oTCyTCTBUS PENTMHIa OQHOMO U3 POCCUNCKUX PEATUHIOBbIX areHTCTB NPUMEHSAETCS CPeAHSISi BEPOATHOCTb
nedonTta anst Speculative Grade ot areHTcTBa M00Ody’s Ha OCHOBaHWU akTyarnbHOro 0TYeTa No eXerogHoOMy UCCNEenoBaHUI0 Kop-
nopatmeHbIX AedonToB (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsi 3HadeHne PD gnsi cpoka 1 rog.

1.3. Onpepenexune 3HayeHnsi LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPaHHOIo PENTMHIOBOro areHTcTBa Moody’s
Yyepes CoMnoCcTaBnNeHNe PENTUHIOB POCCUNCKUX PENTUHTOBbLIX areHTCTB.

3HaveHve LGD onpepgensieTcs Ha OCHOBaHWM akTyarnbHbIX MYGNUYHBIX SOCTYMHbLIX AaHHbIX U3 OTYETa PENTUHIOBOrO
areHTcTBa Moody’s nNo exxerogHoMy MccnenoBaHuto koprnopaTuBHbIx gedontoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 rona Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBIEHHOr0 PENTMHIa KOHTpareHTa K rpynne penTuUHroB, Ans KOTOpbIX onpeaenseTcs recovery rate25.

B cnyyae Hannums y KOHTpareHTa peiTuHra O4HOro U3 POCCUNCKUX PEATUHIOBLIX areHTCTB Yepes CONOoCTaBNeHne pen-
TUHrOB B cooTBeTCcTBUM C [MpunoxeHnem «MeToamka onpegeneHvs cnpaBeaiMBoii CTOMMOCTM aKTUBOB C YY4ETOM KpeauTHbIX
pUCKOB» OMNpefenseTca PENTUHI PEUTUHIOBOro areHTctea Moody's. Npu 3Tom B criyyae Hanuyms HECKOIbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMU POCCUNCKAMN PENTUHIOBLIMU areHTCTBamMu, BbIOMpaeTCAa HAUMEHbLUMN PEUTUHT U3 akTyalnbHbIX U COOTHO-
cuTCs ¢ peTuHrom areHTcTea Moody’s. B cnyvae HeobxogmMmMocT npoBectu conoctaBneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctBa Moody’s conocraBneHue ocyuwectensietcs yepes pentnHrn AO «3kcnept PA» ¢ ncnonb3oBa-
HeM Tabnuupbl ConocTaBneHns PeNTUHIOBbLIX LUKan POCCUNCKUX KPeAUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B VHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaumsi 0 conocTaBneHMN PEATUHIOBLIX LKA POCCUNCKNX KpeaUTHbIX
PEVTUHIOBLIX @areHTCTBY. Hanuune y KOHTpareHTa penTMHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUHMMAETCS B pacyeT
N paccmaTpuBaeTCs Kak OTCYyTCTBME PEeUTUHra.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCSILLMXCS K NPEANPUSTUSM Manoro u cpegHero 6usHeca (Bolpydka 4 mnpg pyo. v
Oonee B roa), B cnyyae oTCyTCTBUSA PENTMHIa O4HOIO U3 POCCUIACKUX PEUTUHIOBLIX areHTCTB NPUMEHSETCA 3HayeHne recovery
rate onga Speculative Grade.

1.4. MNopsagok onpenenenns aHavyeHnn PD n LGD ans MHOCTpaHHbIX KOHTPareHTOB HE MEHSETCS.

2. JedonT vnum npocpoyka no BantoTHbIM 0b6A3aTenbLcTBam.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbCcs cobbITMEM AedonTa unu obecueHeHus HeucnonHeHme o6a3aTensLCTB B Ba-
noTe, OTANYHOWN OT POCCUMINCKOro pyors, ecnn NMerTCs OCHOBaHMA nonaratb, YTo AedonT npon3oLuen u3-3a cobbiTui, He CBS-
3aHHbIX C 0EeATEeNbHOCTbIO KOHTpareHTa, HanpuMep, BBeAEHUs CaHKLUUI, 3anpeTa/HeBO3MOXHOCTU PacHETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHToB MITM POCCUMINCKMX FOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0b6si3aTenbCcTBa KOHTPAreHToB, B TOM YMcne No BbinnaTte KyrnoHoB U ANBMAEHOAOB B MHOCTPAHHOMN
BantoTe, No cocTosaHMIo Ha 31 nonga 2022 BKNIOUYUTENBHO CYMTaOTCH HaxoasLWmMMmcs B AedponTe B cnyyae, ecnu Takoe Hemcnors-
HeHue BO3HWKITO B pe3ynbTaTte AeACTBUIN (6e30eNCTBUSI) MHOCTPaHHbIX 4EM03UTapHO-KITMPUHIOBBLIX KOMNaHUiA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KIMMPUHIOBBIX LEHTPOB «EBpoknup BaHk», r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), nHOCTpaH-
HbIX GaHKOB MITN MHbIX CAHKUMOHHBIX AENCTBUIA MHOCTPaHHBIX FOCYAapcTB U (Mnn) perynupytowmnx opraHoB. dedonT u obecLe-
HEHVE B OTHOLLUEHUWM CAMOrO KOHTpareHTa/aMUTEHTa, B TOM 4YMCrie MEePeKpPECTHbIN AedonT No ero nHbiM 0bs13aTenbCcTBaM, He
BO3HMKAIOT.

o 31 nions 2022 roga HeucnonHeHne Takux obs13aTenbCTB He ABNsieTcss cobbiTnem obecueHenunss unu gedonTa ons

Lenen KOPPEKTUPOBKN CNPaBELTMBON CTOMMOCTU TaKOM 3a0IMKEHHOCTU.

25 Ecnn B Ny6AMKyeMbIX MaTepuaniax peiTUHIOBbIX areHTCTB UCNoJb3yeTcs nokasaTtens Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstoTcs cneayowmm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemsblii NPoLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJaTaM, NMPUBOAUMbIN areHTCTBaM1 A4S KaXA0ro peWTUHIa B eXero AHbIX NCCnefoBaHUsaX.
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2.3. C 31 mions 2022 roga (BKNHOYMTENBHO) 06A3aTENBLCTBA MO LEHHLIM BymMaram B MHOCTPaHHOM BantoTe OLEHNBAOTCS
cnegyowmm obpasom:

2.3.1. ObsasatenbCTBa, B TOM Y1Cre No BbiMnarte KynoHOB U AUBMOEHOO0B, BblpaXXEHHbIE B MHOCTPAHHOW BankoTe, B OT-
HOLLIEHMM LIEHHbIX Oymar, XpaHeHne KOTOPbIX OCYLLECTBIAETCA Ha CYETE HOMUHANBHOrO AepXXaHus cneunannuaMpoBaHHOro Aeno-
autapusi, otkpbiToro 8 HKO AO HP[1, 1 no koTopbiM BbinnaTta He MOXeT ObITb Npou3BeaeHa B pybrnsix B COOTBETCTBUM C AENCTBY-
OLLMM 3aKkoHOoAaTenbCTBOM P®, ¢ AaThl NpU3HaHUA B UMYLLLECTBE NAeBOro MHBECTULIMOHHOIO OHAA MPU3HAKTCA HAXOAALLMMUCS
B cocTosiHum aedponta, LGD no atum obsa3atenbctBam npuHumMaeTcs paeHbiM 100%.

2.3.2. Obs3atenbCTBa, B TOM YMCre No BbiMnate KynoHoB U AUBMOEHOO0B, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHMM LIEHHbIX OyMar, XxpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CYETE HOMMHANBHOrO AepXXaHus cneunannu3MpoBaHHOro Aeno-
autapusi, oTkpbitoro B8 HKO AO HP[], n Bbinnata no KOTopbiM MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYHO-
UMM 3aKoHoAaTenbCcTBOM P®, ¢ gaThl NpM3HaHNs B UMyLLECTBE NMaeBOro MHBECTULIMOHHOMO dhoHAa OLEeHMBAOTCA B 06LLiem no-
psake, yctaHosneHHom MCYA MNP, npu atom ¢ gaTel HacTynnexms gedonta cornacHo NMCYA MN® LGD no atum obssatens-
cTtBaM npuHumaetca paBHbeiM 100%. B crniyyae ecnv npsiMo unu KOCBEHHO cTana Habniogaema unv JocTynHa MHdopmaums o
TOoM, 4TO 0b6si3aTenbCcTBa OyAyT MoraileHbl, B TOM Yncne B pybnsax B CyMMe, 3KBUBANEHTHOM CTOMMOCTY 06513aTenbCTB B MHO-
CTpaHHON BanioTe, B ONpeaeneHHbI CPOK, CPOK HacTynrneHus aedonta MOXeT ObiTb U3MEHEeH (YBenuyeH UMM yMEHbLLEH,
ochopMnAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBsoLEn KOMMNaHum).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTte KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHOM BasnoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHEHME KOTOPbIX OCYLLLECTBISIETCS HA CHETE HOMMHAMNBHOMO AepXXaHNs crneumanuaMpoBaHHOro Aemno-
3uTapus, OTKPLITOrO B MHbIX Aeno3ntapusix, kpome HKO AO HP[, oueHunBatoTcsa B 0OLem nopsigke, ycraHoBneHHoM NCHA TN,
C patbl, Korga npsiMo Ui KOCBEHHO cTana Habnogaema nnm gocTynHa nHdopmaums o ToM, YTo obasatenbcTBa He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrbTaTe COObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTC HAXOAALWUMUCS B COCTOSIHUN
pedonTta n LGD no atnm obsizatensctBam npuHumaeTcs paBHbIM 100% (pelueHne odopMnaeTcs MOTUBMPOBAHHBIM CyXXAEHNEM
yrnpaBnstoLwen komnaHmu).

2.3.4. ObsasatenbcTBa, B TOM YMCne MO BbiNnaTe KyrnoHOB 1 AMBUAEHA0B, B OTHOLLEHUN LiEHHbIX ByMar, XxpaHeHne KoTo-
PbIX OCYLLIECTBIISIETCA HA CYETE HOMMHANBHOIO AEPXaHUSA cneumanmn3MpoBaHHOrO Aen0o3nTapusl, OTKPbITOrO B MHbLIX Aeno3uTa-
pusx, kpome HKO AO HP[, npun ycnosuun noateepxaeHnsa koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaioTca aHanornyHo
.obsA3aTenbLcTBaM, B TOM YMCIIE MO Bbinnarte KynoHOB U AVBUAEHAOB, B OTHOLUEHWM LIeHHbIX By Mar, XpaHeHne KOTOPbIX OCYLLLeCTB-
NSETCH Ha CYETe HOMMHANbLHOMO AepXaHnsa creunanusnpoBaHHoro genosuwTtapus, otkpbitoro 8 HKO AO HPA.

3. OcobeHHOCTM onpeaeneHnst akTMBHOrO pbiHKa.

OnpegereHne akTMBHOrO pbiHKa OCYLLIECTBIISETCA C y4ETOM TOrO, YTO BO3MOXHOCTb MCMOMb30BaHNS AaHHbIX nocnes-
HEero TOproBoOro AHA Ha TOProBbIX MIoLaaKax He NPUMEHSAETCS B Criyyae, Koraa HeToproBbi AeHb (MK OTCYTCTBME TOProB Ha
(hOHO0BOM pbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Nno pelleHnto baHka Poccuun, NpuocTaHOBKOWM TOProB B Criyvae JOCTUKEHMUS
YCTaHOBIEHHbIX OMPXXEN MOPOroBbIX 3HAYEHUI UITM UHBIMU COBBLITUSAIMU (COrNTAaCHO MOTMBUPOBAHHOMY CY>KAEHWIO YNPaBAoLLEN
KOMMaHun), CnocobHbIMU CyLLLECTBEHHO NOBNUATL Ha U3MEHEHWe CrpaBeanmnBoN CTOMMOCTU B TaKOW HETOProBbIf AEHb MO CpaB-
HEHWIO C MOCNEeLHMM TOProBbiM AHEM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOASIT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH)
onpeaenennsi cnpaseanmBon CTOMMOCTU akTUBOB, YNpaBnsioLlas KoMmnaHua obsizaHa NpUoCTaHOBUTL Bbigady, noralleHme n oob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAA NO NPUYMHAM, HE 3aBUCSLLMM OT yrpaBnstoLlen KoMmnaHum, 6es-
OTHOCUTEINbBHO THNa NaeBoro MHBECTULMOHHOrO hoHAa U HE3aBUCKUMO OT (DaKTUYECKOro NpoBeAEeHUs NpoLueayp no Bbigaye, no-
raweHuno n 06mMeHy MHBECTULIMOHHbBIX MaeB B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTM NO MPUOCTAHOBIEHUIO.

4. OnpepgerneHne 6e3pnCcKOBON CTaBKW.

B oTcyTcTBUM BO3MOXHOCTM onpenerneHus aktyanbHbiX 3HadeHun Kb MockoBckor GMpxu, B kayeCcTBe BPEMEHHOW anbTepHa-
TMBbl 6E3PNCKOBON CTaBKWN AN1A ONpeAerneHvs cnpaBeanmBon CTOMMOCTU 0B6A3aTenbLCTB CO CPOKOM A0 noraleHus He Gonee 6
MecsiLeB MOXET ObITb MCMONb30BaHa CTaBka, paccynTbiBaeMas METOAOM MHTeprnonaunvM (Hanpumep, NMUHEWHOW) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpaiyeHus pacyeta n nybnukauum ctaskn MosPrime) nnbo ROISfix Ha gaty
onpeneneHys cnpaBeasIMBoO CTOMMOCTU, A4S 0653aTeNnsLCTB CO CPOKOM MnoraileHunst 4o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[arty onpefeneHvs cnpaBeafiIMBoN CTOMMOCTU. BbiIOop CTaBkM B OTHOLLIEHMM akTUBa Ynpasnsiolas koMmnaHus ogopmMnseTt mMo-

TUBUPOBAHHbLIM CyXXAEeHWEM U NpegocTaBnseT ero B CneunanunsnpoBaHHbI 4eno3uTapui.
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