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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWYMHON 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MoMeHT onpegenexns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX Naes. CnpaBeanueasi cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl pMHaHCOBOM oT4eTHOCTU. OnpeaeneHve cnpaBeanvBon CTOMMOCTM akTUBOB U BENNYUHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha TeppuTopumn Poccuickon degepaumm npukasom MuHnctepctea puHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapToB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha TeppuTopumn Poccniickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovas nHble MCPO, npumeHsiemMble B COOTBETCTBMU C AENCTBYHOLLMM 3aKOHOOATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnoBusix. CnpaBeqnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CylLlecTByeT MOAErb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOproeas nnolagka POCCUNCKON BUPXK n (M) MHOCTPaHHOM BUpXMK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbLIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NMoLwaakv NpyBeaeHbl B NMPUITOXeHnn 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

YPOBHW LieH Npy onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon
depepauun nprkasom MuHuctepctea mHaHcoB Poccuickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHnn MexayHapoaHbix
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cTaHoapToB (PMHAHCOBOW OTYETHOCTU M PasbscHeHuMn MexayHapoaHblX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuickon ®egepauumn n o NpusHaHUM yTPpaTUBLLMMK CUITY HEKOTOPbIX NPUKA30B (OTAENbHbLIX MOOXEHWI NpUKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHble YPOBHA 2 - UCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpbIE SABMAKTCA
HabnogaembiMu, npAMO UM KOCBEHHO, B OTHOLLEHU onpeaerieHHOro aktmea nnun obszaTenbcTBa.

UcxopgHble aaHHbIe YPOBHA 3 - HeHabniogaemble NCXOAHbIE JaHHbIe B OTHOLLEHUN ONpeaernieHHOro akTmea unm obssaTenbcrea.

OnepaunoHHas aebuTopckas 3af40mMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaloLWwas B Xxo4e Hopmarb-
HOro onepaLMoHHOro UMkna, kotopasi byaeT noralleHa B TeHEHUE CPOKOB, YCTAHOBIEHHbIX B HacToswux Mpasunax onpegeneHns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K NpusHaHuio 6e3HaexHON K MONy4YeHno 3aJ0MKEHHOCTH, a Takke K 0becLeHeHUo 3a00MKeHHOCTU. Takasi 3aJ0IMKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlent KOMnaHWen B NONIHOM 06beMe B CPOKK, YKNaabiBaloLMECs B HOPManbHYO PbIHOYHYIO (Mnu
BHYTPEHHIOIO) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOM 3aJ0IIPKEHHOCTU. YCTaAHOBMEHHbIE CPOKM MpO-
CPOYKM N UCMOMHeHNst 0693aTenbCTB HEe OOMMKHbI NPEeBbIaTbh peKoMeHayeMbiX CPOKOB B HacToswwmx [NpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLEein KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIEHHOE NPOoeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OLeHKe cnpaBeanBon CTOMMOCTY akTMBOB, O BEMUYMHAX,
MCMosb3yemblX B pacyeTe cnpaBeAsivMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHUAX MPU3HaHWsA/NpeKkpaLleHns Npu3HaHUs akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeOUTHbBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeanvnBon ctoumocTn B cooTBeTcTBUM ¢ MCPO 13. MNprMeHeHne Takoro cyxaeHns JonycTUMo B criyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CToMMOCTM YACTBIX akTMBOB BupxeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX hMHaHCOBBLIX MHCTPyMeHTOB «[llepBas - ®oHa Ton Poccuitckux akunm» (ganee — NUP) paspaboTaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y oT 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBLIX ooHaax» N 156-®3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMMW aKTaMW.

Hactoswwwme lNMpasuna onpegenexnusi CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Boun oTyeTHoCTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwme Mpaeuna onpegenexHusa CHA BctynatoT B cuny ¢ 01.07.2023.

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

e  nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpble ONpeaensieTcs CTOMMOCTb UMYLLECTBa, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTepuu Npu3HaHus (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB 1 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOAUYHOCTb NPOBEAEHNS] TAKOW OLEHKYU;

®  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BantoTe, B APYryl0 BanoTy;

e  ropsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegenennss CHA MoryT Takke onpeaensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MNUD 1 pacyeTHOM CTOUMOCTU MHBECTULMOHHOIO nas MNMU® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

VIameHeHnst 1 fononHeHus B Hactoswme MNpasuna onpegenernms CHA MoryT ObiTb BHECEHBI B Cry4Yasx, yCTaHOBIEH-
HbIX HOPMaTUBHLIMUW NPaBOBLIMU akTamu. B cnyyae Heo6Xx0AUMOCTM BHECEHNS M3MEHEHMI U fononHeHui B MNpaBuna onpege-
nexust CHA k HUM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHWI 1 JOMOMHEHUA 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWIN U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.
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NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHEMOQOBOW CYA MUa®

CUYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbo Bcex akTueoB MNP (ganee — akTuBbl), 1 BENUYMHOWK Bcex 0bs-
3aTenbCTB, NOANEXaLLMX UCMOSTHEHNIO 3@ CYET yKa3aHHbIX akTUBOB (Oanee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA.

CYA NN onpegensietcs no coctosiHMo Ha 23:59:59 pathl, 3a koTopyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3fgHee paboyero AHA, CrieayoLlero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBepLueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHms u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Aaun, norawleHms n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboymn geHb
KaXgoro KaneHgapHoro Mecsia 4o KaneHgapHoro mecsua, npellecTByoLWero Mecsyy, B KOTOPOM NaeBoON UHBECTULMOHHbIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoasi CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBepLueHusi (OKOHYaHus) OPMMPOBaHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepmoa.

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

CYA MNP, B Tom uncne CIFrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitotca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumOCTb UMyLLLEeCTBa, NepefaHHOro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hoHAax», MPUHATLIMW B COOTBETCTBUMN C HUM HOPMAaTMBHBLIMU aKkTamu,
TpeboBaHnsaMu Ykasarnmsa Ne 3758-Y n Hactoswmmu MNpasunamun onpegenexns CHA.

[aTa, no cCoCTOSIHMIO HAa KOTOPYH OnpeaensieTcss CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaTty UHBECTULMOHHBIX
naes NN, He moxeT GbITb OnNpeaeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKI0-
YEHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHbIX naes MUN®, Ha ocHoBaHUK OT-
YyeTa OLeHLMKa.

[aTa, no coCcTOsIHMIO Ha KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeAaHHoro B onnaTy MHBECTULIMOHHbIX
naes NN®P, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHbIX naes MNND.

CToumMOCTb UMyLLleCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpenensieTcs No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCH NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUMbiX COBbITUIA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMNHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcsa MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVBa MOXET OMNpeaAenaTbCs Ha OCHOBaHUM OTYETa OLEHLUMKA, eCN TaKoi OTYET COCTaBIEH OLIEHLLMKOM,
B OTHOLLIEHMW KOTOPOTO CO CTOPOHbI CAMOPErynMpyeMbiX OpraH13aLuii OLEHLLMKOB He NPUMEHSNICL B TeYeHue OBYX NeT B Konu-
YyecTBe ABYX M Gonee pas Mepbl OUCUMUNIIMHAPHOIO BO3AEWCTBUS, NpedycMoTpeHHble deaepanbHbiM 3akoHoM "O6 OLEeHOYHOM
nOeatenbHocTM B Poccuiickorn denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaM1 caMoperynupyembiX opraHvM3aLuii OLeHLLIKOB,
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M CTaX OCYLLECTBIEHMS OLEHOYHON OESATENBHOCTU KOTOPOrO COCTaBMSAET HE MEHEEe TPEX FET, a Tak Xe MMEeKLLUM KBanudmka-
LIMOHHbI aTTecTaT No COOTBETCTBYHLLEMY HaNpaBreHU0 OLLEHOYHOW OesTENbHOCTH.

B cnyuyae onpeneneHus CTOMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsiLeB A0 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensetca CHA. [Npy 3ToOM CTOMMOCTb akTuBa onpenensieTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpeaeneHusa CYA oTyeTa oueHLMKa ¢ gaTol OLeHKM Hambonee 6nM3kon k gate onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIIEHHOro ¢ cobnogeHnem TpeboBaHni HOpMaTUBHbBIX NPABOBLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTcsa cnpaBeanmMBas CTOMMOCTb NO CNeayLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToAwmmu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcoObl OLIEHKMU;

e [leGuTopckas 3ag0MmMKEHHOCTb, B Cnydae Hanumunsi Npu3HakoB ob6ecLeHeHnsa N HEBO3MOXHOCTM NPUMEHEHMUS UHbIX Me-
TOO0B OnpeferneHns cnpaBeanMBoi CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM NS LeHHON Bymaru, JonyLIEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxe npu3HaeTcs
[OCTynHas n Habnogaemas bupxxeBas nnowiagka B crnyyae o4HOBPEMEHHOTO COBMOAEHNS HUXKENEPEYNCIIEHHbBIX YCMOBUIA:

e  UeHHasa bymara JonylieHa K Topram Ha pOCCUMINCKON UM MHOCTPaHHOW Bupike, npuBeaeHHo B MpunoxeHun 2;

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

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

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBMBaNeHT no kypcy baHka Poccun Ha gaty onpeaeneHns akTMBHOMO PbIHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIE 3TOW OMPXK No nocrnegHeMy GnvkanLleMy TOProBoMy OHH.

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

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B Mopsiaok NpU3HaHWUA pPblHKa OCHOBHbLIM
uensx Hactoswwmx Mpasun onpeaene-
Husa CHA
[nA pocCUNCKUX LeHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHbLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He ABRSeTCS akTUBHBIM PbIHKOM — POCCUN-
ckas bupxxeBas MrowagKka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOK onpedeneH
HanbonbLuni o6 06beM cOenoK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnen-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmauusa od obveme caenok B AEHEXHOM BbipaxkeHun. Mpun
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[ns nHOCTpPaHHbIX LieHHbIX Bymar u WHocTpaHHas unu poccunckas bupxxa 13 ymcna akTvBHbIX PbIHKOB, MO KOTOPOM
LieHHbIX 6ymar MmeXxayHapoAHbIX KOM- onpegeneH HambonbLUMA O6LMIA 0B6BbeM CAEMNOK MO KONUYEeCTBY LieHHbIX Bymar
naHum 3a nocregHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa Hopmauusa 06 obbeme cOenok B AEHEXHOM BblpaXkeHuu. Mpu
3TOM BeNUYUHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenun OUeHKHU, Mo KOTOpbIM onpeneneH aHarnornyHbln akTmB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GUPXKeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru nOpﬂAOK onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro aMMuTeHTa (B TOM
yncrne UHBECTULIMOHHbIE
nav poccuMCKuX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, Aeno3nTapHble pac-
NUCKN)

Onsa ueHHbIX GyMar pOoCCUMCKUX IMUTEHTOB

[na onpeaeneHns cnpaBefnvBoOi CTOMMOCTM UCMOMNb3YTCS LieHbl OCHOBHOMO pbiHKa (M3 Yncna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyoputeTa):

e  LieHa 3aKpbITUS Ha8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXKM Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

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

e  CcpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaty onpegeneHus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUU POCCUICKOM BUpXK Ha aaTty
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
Haxo4uTCAa B UHTepBane mexay MUHMManNbHOM N MakCcMManbHOn LeHaMu caenok Ha 3Ty Xe aaty
3TON Xe Bupxun.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHON Komna-
HuM (B TOM Yucne aeno-
3uTapHas pacnucka)

[ns onpeneneHnsa cnpaesegnMBon CTOMMOCTU ncnonb3yeTca LueHa 3aKpblTUA OCHOBHOIO pbiHKAa
Ha gaty onpepeneHua CYA npu ycnosun noarBepXaeHnA ee KOPpPeKTHOCTH.

LieHa 3aKkpbITUsi NPU3HAETCst KOPPEKTHOW, ECMN packpbITbl AaHHble 06 06beme TOpros 3a AeHb
1 06bEeM TOProB He paBeH HyIo.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANSi OnpeaeneHus
cnpaBeasivMBO/ CTOMMOCTU LiEHHON ByMarn NpuMeHsIoTCs MOOENN OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpepenernss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN OnpeaeneHvs
cnpasenvBoi CTOMMOCTY LieHHOW Bymarn NpMMeHsATCS MOAENN OLEeHKN CTOMMOCTU LLeHHbIX
Bymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb3oBaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOW BUpxu.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK UNK AN
KOTOPbIX UMEIOTCH Habnoaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

nopﬂp,ox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHN

LleHHas 6ymara poccum-
CKOro M MHOCTPaHHOro
3MMUTEHTa, a TaKXke aKLum
MeXAyHapoAHbIX KoMna-
HUWA

CnpaBepnuBasi CTOMMOCTb aKLMi, obpaLlatoLLmMxcs Ha POCCUINCKUX U MHOCTPaHHbIX hoHA0-
BbIX Bupax, onpegenseTcs B COOTBETCTBUM C MOAENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
pOBKe nuctopunyeckomn LeHbl (Mogens CAPM).

[aHHaa KoppekTpOBKa NPUMEHAETCS B Criyyae OTCYTCTBUSI HabnogaeMon LeHbl B TeYeHne
He Gonee gecsatn pabounx gHew (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenemn oueHKM cnpaBeisIMBON CTOMMOCTU UCMONb3YeTCst CpaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi NPOMEXYTOK BpEMeHN aHanu3npyemoro MHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapKa) akumi
POCCUNCKMX AMUTEHTOB ncnonb3yeTcs nHaekc Mockosckorn bupxun (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eHUYMapka) akumin MHOCTPaHHbLIX SMUTEHTOB U Oeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPAHHBLIX BUpXKax, UCMONb3yeTCst MHOEKC OMpPXK, Ha KO-
TOpPOW onpeferneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeaniMBon CTOMMOCTU AaH-
HOV LieHHOM ByMaru Ha gaTty, NpealwecTBYOLLY AaTe BO3HUKHOBEHMSI OCHOBAHWUA ANs Npu-
MeHeHust mogenn CAPM.

d)opmyna pacyeTa cnpaBeAsIMBON CTOMMOCTU Ha naTty pacyeta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LieHHOM Bymaru Ha aaTy onpeaeneHus cnpaBeasinBon
CTOUMOCTMU;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHHOI7I 6ymarm;
E(R) — oxungaemasi JOXOQHOCTb LieHHo Gymaru;

dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = R;+ B (R — R,

roe:
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R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTM, NMPUBEAEHHAs K KONIMYECTBY KareH-
JapHbIX HEN Mexay AaTamu ee pacyeTa:
Rt = (R¢/365) x (T; — Ty),
roe:
Rf - 6e3pV|CKOBaﬂ CTaBKa AOXOAHOCTU Ha AaTy onpeneneHnsa CnpaBe,El,J'IVIBOVI CTOUMOCTH;
(T, — T,) - KONMYECTBO KaneHaapHbIX AHEN MeXy ykazaHHbIMMU AaTaMu.
T, — JaTta onpeaeneHvs cnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[na akumin pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha Mockosckon Bupxe 6e3puckoBas cTtaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYE€HWEM KpuBOW BeCKynoHHON
poxopHoctn (ctaBka KB[l) rocynapCTBeHHbIX LieHHbIX Oymar Ha vHTepBane B oouvH roa. B
pacyeTe UCMonb3yTCs:

e MeToAMKa pacyéTa KpuBON 6ECKYNOHHON JOXOAHOCTM rOCyAapCTBEHHbIX o0bnurauuin,
onpegeneHHasa MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXXObl TOProBbl AeHb,
ny6nukyemble Ha oduumanbHoMm cante MockoBCKOM BUPXKN.

[Ona naeB (aKuun) MHOCTPaHHLIX MHBECTULIMOHHLIX (POHAOB B KayecTBe 6e3puckoBoW
CTaBKM OOXOOHOCTU (B POCCUMCKUX PYBnsix, aMepuKaHCKMX Aonnapax, eBpo) NpUMEHSIOTCS
CTaBKW, yKa3aHHble B [Mpunoxexun 4

B npounx Bantotax 6€3pVICKOBa$| CTaBKa AOXOAHOCTU onpeaendeTca Kak 6€3pVICKOBaF| CTaBka
B BankTe CTpaHbl pucka sSMUTEHTa 6ymarm.

CraBka KB[ paccuutbiBaeTcst 6e3 NpOMEXYTOUHBIX OKPYTMEHWI C TOYHOCTBIO 10 2 3HAKOB MO-
cne 3anaTou (B NPOLEHTHOM BbIpaXeHum).

Mpu oTcyTcTBUM 3HaYeHUs Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3puckoBOn
CTaBKW 3a 3TOT AEeHb NPUHMMaeTCAa paBHbIM NnocrieaHemMy U3BeCTHOMY.

_ Pm,

R =

-1,

Pm,
R, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA,
Pm,; — 3Ha4yeHne pbIHOYHOrO NHAMKaTopa Ha AaTty onpeaeneHvs cnpaBe,anBon CTOMMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHAUKaTOPa Ha NpeabiayLLyio Aaty onpeaeneHms cnpasegnueon
CTONUMOCTHU.

B — BeTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHUSAM LIEH (3HAYEHWIA) PLIHOYHOIO UHAMKA-
TOpa M U3MEHEHUSIM LieHbl LeHHon Bymarn. [Ins pacuyeta koadumumeHTa B 1Mcnonb3ytTes
3Ha4YeHus, onpeaereHHble 3a nocnegHve 45 Toproebix OHEW, NpeaLlecTBYOWUX AaTe onpe-
[eneHns cnpaeseasiuBor CTOUMOCTY;

BeTa koadhduLmMeHT paccunTbiBaeTCa Ha Aaty, npeawecTByollyo aaTte onpegeneHna cnpa-
BeanmBon ctommocTu. [pun atom gata pacdeta beta koadhpmumneHTa gomkHa SBRATLCA Top-

roBbIM OHEM.
_ Covariance (R,, Rpp)
" Variance (R,)
_ Pai 1 R = Pmi
* Pajy ' ™ Pmi_y
roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LUeHa 3aKpbITVs akTMBa Ha aarty i;

Pa;_; — npeabiayLllias ueHa 3aKkpbITUs aKTuBa;

Ry, - AOXOOHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm;_; — npeablayliee 3Ha4eHne pPbIHOYHOrO UHANKATOPA;

i =1..N, ToproBble gHu, NpeaLlecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTU.
Mpwn ncnonssosanHun mogenn CAPM B uendax pacyeta beta koadduumeHTa:

e NS aKUMIN POCCUIACKUX SMUTEHTOB NPUMEHSIIOTCS 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e NS aKkuuMih MHOCTPaHHbIX IMUTEHTOB MNPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTus
OGUpXKKM, Ha KOTOPOI onpefeneHa Haanexallas KoTMpoBKa YpPoBHs 1 nepapxuu cnpa-
BEANVBOA CTOMMOCTW Ha AaTy, NPeLleCTBYHOLLYI0 JaTe BO3HUKHOBEHWNS] OCHOBAHWI
ans npumeHeHusa mogenun CAPM.
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ﬂonyquHoe 3HayeHne beta KOS(*)(*)I/ILI,VIeHTa OoKpyrnaeTcda no npasunam mateMmaTunyeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

[ns pacyeTa LOXOOHOCTU akTBa M PbIHOYHOIO UHAMKaTopa (6eHYMapkKa), UICMOoNb3yTCS 3Ha-
YeHWs LieHbl 3aKpbITUS 1 PbIHOYHOIO MHAMKaTopa 3a nocnegHue 45 ToproBbix AHEW, NpeaLue-
CTBylOLLME AaTe ONnpeAerneHns cnpaBeasimBoi CTOMMOCTY.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHvst cnpasBeisvBoi CTOMMOCTM B MOOESN He y4u-
ThiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KakoN-nNnbo TOproBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadpduumeHta beta, nHpopmaums 0 3HAYEHUM PLIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKOBOI CTaBKM 3a 3TOT TOProBbIf A€Hb B MOAENW HE YYUTbLIBAETCS.

Mpu HanNMYMKM LeHbI 3aKpbITUA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakomn-nmbo Toproebin AeHb B nepuoge 45 ToproebiX AHEN, HA AaTy pacdeTa koadduumeHTa
BeTta, 3HauyeHne pbIHOYHOIO MHAMKaTOpa (GeHYmapka) 3a 3TOT TOProBbli AeHb NPUHUMAaeTCs
paBHbIM MOCEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYTNEHUIA.
Mpouvre ycnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI AN npuMeHeHusa mogenn CAPM o faThl npekpalleHums
OCHOBaHWI Ang npumeHeHns mogenn CAPM ncnonb3yeTtca MHpopmaumsa TONbKO Tor Bupxu,
KOTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumMmeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHUs:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

LleHHas 6ymara, npuobpe- | LleHa npuobpeTteHus.

TeHHaaA Npun pasMmelleHnn
C paTtbl NosiBNEHMS LeH, NO3BONSAOLNX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-

HOro pblHKa, cnpaseanmeas CTOMMOCTb onpeanendeTca B obuem nopsaake.

Mpu oTCcyTCTBMM yKas3aHHbIX LieH B TeveHne 10 paboumx OHEN c AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMeLLeHUsl, CKOPPEKTMPOBaHHAsi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkun baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B 06LeM nopsaake.

Moaenu oueHKM CTOUMOCTM LieHHbIX 6GyMar, AnA KOTOpbIX He onpeaensieTc akTUBHbIN PbIHOK U OTCYTCTBYIOT
Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH
LileHHble Gymaru, ans Ko- [insi oLeHKkK ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
TOPbLIX OTCYTCTBYHOT BO3- Mo COCTOSIHUIO Ha AaTy He paHee 6 (Lectb) mecsueB ao aatel onpegeneHus CYA u coctas-

MOXHOCTb OLI€HKU C Uc-
nosfib3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-

neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeaeneHnst CrpaBeanmMBo CTOMMOCTH.
Mcnonb3oBaHue crnipaBeannBoii CTOMMOCTU, ONpeaerneHHoi Ha OCHOBaHUN OTYeTa OLeH-
LL{MKa, OrpaHNYMBaETCs YCIoBUSIMU, MPUMEHSIEMbIMU B ClydYae BO3HUKHOBEHUSI COOLITUN, Be-

TeTa
Aywmx Kk obecLeHeHuNo akTMBa B COOTBETCTBUM C lNpunoxeHuem 3.
Mopenu oLeHKN CTOMMOCTU LieHHbIX Gymar, No KOTOpbIM onpeAereH aHanorn4yHbIN aKTUB
LleHHbIe 6ymaru Mopsiaok onpeaeneHusi cnpaBeAnMBON CTOMMOCTH
LleHHas 6ymara siBns- [ns oueHkn LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktmea), no oTHoOLUe-
eTCA AONOSHUTENbHbLIM | HUIO K KOTOPOMY [aHHbIN BbIMYCK SBNSETCA AOMNONMHUTENBHBIM, ONpeAeneHHasi, Ha AaTy onpese-
BbIMYCKOM nenHus CHYA, B COOTBETCTBMM C MOAENAMU OLIEHKMN CTOMMOCTU LieHHbIX Bymar, Ans KOoTopbIX onpe-
AerneH aKkTUBHbIA PbIHOK.
CnpaBefnveasi CTOMMOCTb OMpeAenseTcs COornacHo 3TOMY MOPsAKY A0 BO3HWKHOBEHMS cnpa-
BEAJIMBON CTOMMOCTU LieHHOW Bymaru, SBnsioLLencst SONOMHUTENbHBIM BbIMyCKOM.
AkLMOHepHoe obwecTBo «Ynpasnstowasa komnaHus «MNepas» TenedoH +7 (495) 258 05 34
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LleHHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
ApYyrov ueHHon 6ymaru
(ucxopHoOM LieHHOM OY-
marm)

[lnsi oueHKn LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHow Bymary, onpegeneHHas Ha
naTy onpefeneHnsa CHYA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoaddmLUmMeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTM LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHoW Oymaru Ha faTy onpeaeneHns
CYA, ucnonb3syetca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpepeneHHast Ha
AaTy KOHBepTaLuMu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dhpumLmMeHTa KoHBepTaLUn.

CnpaBefnveasi CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy Nopsigky A0 BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTU LiEHHOW Bymarn noslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHo Gymaru (MCxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLUe) HOMUHANbHON CTOMMOCTbIO, NPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaLUMW B HUX UCXOAOHbIX aKUWii, ABMSETCS OLEHOYHash CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWA.

e OuEHOYHOW CTOMMOCTbLIO aKLuii TON e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pe3ynbTaTte KOHBEPTALUW B HUX UCXOAHbIX aKUuii, ABMSETCS OLEHOYHasi CTOUMOCTb KOHBep-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuy npu ApobneHnm nc-
XOAHbIX aKLWN, ABNSETCA OLeHOYHAs CTOMMOCTb KOHBEPTUMPOBAHHbIX akLuii, AeneHHas Ha Ko-
acpuumneHT gpobneHus.

o  OUEHOYHOM CTOMMOCTBIO aKLM, MPU3HaHHbBIX B pe3ynbTaTe KOHBEpPTaLUn Npu KOHconuaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMaauuu.

e OUEHOYHOW CTOMMOCTBIO aKUMiA HOBOTO BbIMycka, MPU3HAHHLIX B PE3yribTaTe KOHBEPTaLMK B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LieHHbIX Bymar, sBnseTcs oLueHoYHasi CTOMMOCTb KOHBEPTU-
pOBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONM4eCcTBO akUmMii, B KOTOPOE KOHBEPTMPOBaHAa oaHa
KOHBepTMpyeMmas LeHHasi bymara.

e OueHOYHON CTOMMOCTbIO aKLMIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HUX MCXOAHbIX aK-
LUniA Npu peopraHnsaumnm B oopMe CrnsiHWSA, SBNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMeHT KOHBepTaLum.

e  OUEHOYHOM CTOMMOCTBI akUMIA BHOBb CO3[@aHHONO B pesyrbTaTe peopraHusauum B opme
pasgeneHus Unu BblOeNeHNs akUMOHEPHOro obLecTBa, NpU3HaHHbIX B pe3yrbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWM,
JeneHHas Ha koaduuueHT KoHBepTauuun. B cnydae, ecnu B pesynbtaTe pasgeneHnst unm
BblAENeHNst co3naeTcsa ABa unv Gonee akUMOHepHbIX 06LLecTBa, Ha k03 PULIMEHT KOHBEpP-
Tauumn OenuTcsa oueHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMEHbLUEHHAsA NPONopLm-
OHanbHO Jone MMyLLecTBa peopraHM3oBaHHOrO akUMOHEpHOro obecTsa, nepegaHHoro ak-
LUMOHepHOMY 06LLeCTBY, CO34aHHOMY B pe3yrbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B (popme Bbl-
JeneHnsi aKLMOHepHOro o6LLEeCTBa, MPU3HAHHLIX B pe3yrbTaTe UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOO 06LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBegnueBas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B criefytoLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas

B COOTBETCTBUM C MOZENSIMU OLIEHKUN LIEHHbIX Oymar, yMHOXaeTcsa Ha KonvdecTBo Bymar B nopTdpene, nonyvyeHHas BenvynHa

okpyrnsieTcsa 4o 2 (OByx) 3HakoB nocre 3ansTomn, NoNy4YeHHOe 3HaYeHne Npyu HeoGXOAMMOCTH YMHOXAETCS Ha KypC, YCTaHOBMEH-

Hbii B MpaBunax onpeaenenusa CHYA, n Takke okpyrnaetca o 2 ([Byx) 3HakoB nocne 3ansaTou.

CnpaBeanueasi CTOMMOCTb LIEHHbIX GyMar, CTOMMOCTb KOTOPLIX ONpPeaensieTcsl OLEHLLMKOM, NPU HanM4um npusHakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHUI Kk OTHETY OLeHLLUKA.
Cnncok o6Lux cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B Mpunoxexun 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTW MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNKU, NpuBeAeHHON K Bantote pacyeta CHYA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnmncok 06Lmx cobbITHIA, NPUBOAALLMX K 0OecLeHeHNt0, yka3aH B MpunoxeHumn 3.

ONPEAENEHUE CMPABEAIMBOWA CTOUMOCTW MO COENKAM C BA;I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHULbl Mexay TEeKyLLEen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThbl, 3aduK-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeauMTopckas 3adoimMKEHHOCTb) Yy NpoAaBLa, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HWKHOBEHUSI COObITUIA, MPUBOAALLMX K 06eCLieHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NMN® onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnincok obLwux cobbITnin, NpMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpefeneHust ux cnpaseanvmBoi cTommocT (aanee gata —T).

Ecnun 6upxeBon kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCMOSb3Y-
etca kypc LleHTpaneHoro baHka Poccuickon ®epgepaunu.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon defepaumm He YyCTAaHOBIIEH KYPC MHOCTPAHHOW BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu OY MAN®, nen-
CTBYIOLMMN Ha gaTy onpegeneHns CHA, To Mcnonb3yeTcs COOTHOLLEHME MeXy KypCOM MHOCTPaHHOW BanioThl 1 BanoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHWO0 K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIX cpeacTB no AoroBopy 6aHKOBCKOro Bknaja (ganee — 4enosnt) MoXeT OCYLLECTBATLCH Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPAHHbIX BasntoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4o HAacTynfeHns CPoKa ero NosTHOro NnoralleHusi, ycTaHOBEHHOMO
[OroBOpOM, onpefensieTcs B creyoLlem nopsiake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4yeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeavBoi
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MOralleHus Aenosuta - «4o BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoOro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy OnpeaerneHnst cnpaBeasiuBon CTOMMO-
CTM MO CTaBKe, NpeaycMOoTpeHHON AoroBopoM. Ecnv ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBasd CTOMMOCTb Aeno3uTa onpegensercs no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxexHue 3).

Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexun 3.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLWMX OEHEXHbBIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

roe:

NP
T

n=1

PV — cnpaBeanueas (npuBedeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

N . cymMMa N-0ro AeHeXHOro NoToKa (MPOLIEHTbI 1 OCHOBHAS CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauyuHas ¢ aaTsl onpeaenexns CHA;

D

" - KonuyecTBO AHEN OT AaThl onpegenexnna CYHA fo gaTbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaX rOAOBLIX, ONpeAeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopa.qox onpeaesrieHUsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NoToKa CYUTaAeTCA OXunagaemad AaTa, B KOTOPYH NnaHUpyeTcd MOCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYHOLadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (33 NCKNo4YeHmnem crnyy4yaeB 4OCPOYHOro norawleHmna oCHOBHOro uonra).

CyMMbI AEHEeXHbIX MOTOKOB PACCYUTbLIBAKTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X040B, ecnn 3TO npeaycmMoT-

PEHOo ycrnoBmamMK goroeopa.

paduk AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHMWS U3MEHeHWI B JOroBop (B TOM YMCIEe B YacTh U3MEHEHUs CTaBku No JOroBopy, Cpoka AeWCcTBUSI JoroBopa,
NepuoaNYHOCTY NN CPOKOB BbIMNMaThl NPOLEHTHBLIX AOXOA0B),

N3MEHEHUS CYMMbl OCHOBHOTO Jonra (NOonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO A05ra, eCnv OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaAHUA

CraBka OWCKOHTUPOBaHMUS onpeaenseTcs No COCTOSHUIO Ha Kaxayro AaTy onpeaeneHns cnpaseanmBon CTOMMOCTH.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

CraBke, ﬂpe,ﬂyCMOTpeHHOVI O0roBopom, ecnmn oaHHada ctaBka COOTBETCTBYET prHO‘-IHOI;L
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO

3HAYMMbIX KPEAMTHBIX OpraHn3auuin, yTBepXaeHHbI baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTaHOBIEHHOW YKasa-

Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoN BaHkom Poccun Ha paty onpepeneHns cnpaBeanvBon

CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpeaHeB3BELLUEHHOW MPOLIEHTHOW CTaBKOM MoapasyMeBaeTcsl pasMmeLleHHasi no
appecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcdopmaums 0 NPOLEHTHbIX CTaBkax no Aenosutam
(Bknagam), pasmelLleHHbIX B Lenom no Poccuiickon ®efepaummn 3a mecsu, Habonee 6nu3kui k Aate onpeaeneHus cnpases-
NMBOW CTOMMOCTU, B BarnioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM, OCTaBLUEMCS [0 AaTbl
norawleHus (Bo3spara) Aeno3nTta Ha AaTty onpeaeneHus cnpaBeannBoi CTOMMOCTU, B COOTBETCTBUMN C pa3BEpPHYTOWN LLKAron.

Ecnun BaHk Poccumn nepectaet nybnukosatb CBeaeHMsA O NPOLEHTHLIX CTaBKax Nno genosutam (Bknagam), pasmMeLLeHHbIX B
uernom no Poccuiickon Pepepaumun, a gaHHble NepeHocATcs B pasgen «PeTpocnekTBHOM nHdopmaummy», Ynpaensaowas Kom-
naHus BNpaBe NOMEHATb MCTOYHUK AaHHbIX MO CBOEMY 060CHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXOEHMIO

Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NPOLEHTHasi CTaBka, packpbiTas Ha cante baHka Poccun, paccuntana paHee,

YyeM 3a Mecsl 40 AaTbl onpeaeneHns cnpaBegnnBoni CTOMMOCTM, PbIHOYHASA CTaBKa NOAMEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTDb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCMOBWI NOraweHns n go-
NYCTUMbIX CPOKOB NPOCPOYKM MCNOSNTHEHWSA 0653aTeNbCTB KOHTPAreHToB, YCTAHOBIIEHHbIX MO KaXaoMy Buay AebuTtopckow 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUSX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
Npu3HaHns ebnTopckon 3aA0MKEHHOCTN ONepaLMOHHON 03Ha4YaeT, YTO Takasd 3a40MKEHHOCTb He MOXeT ObITb KBannuduumpo-
BaHa, Kak onepawluoHHas.

[ebutopckasa 3a00mKeHHOCTb, MO KOTOPOW BbISBIIEH OAUH MMM HECKONbKO MPU3HAKoB obeCLeHeHns, yka3aHHbIX B
MpunoxeHun 3, KpoMe 4ONYCTUMON MPOCPOYKMN 06513aTENbCTB B paMKax OnepaumroHHOro LMKIa, He MoXeT OblTb Mpu3HaHa one-
PaLNOHHOWN.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKW NOralleHNs Takon 3a40MMKEHHOCTH).

YnpaBnsioLwas KoMmnaHns A0orkKHa NPOBOANTL aHanNn3 ypoBHS prcka no 4ebuUTopcKor 3a40MKEeHHOCTH, KOTopasi paHee
6bina KkBanuguumMpoBaHa onepaLMoHHON, U N0 MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBMneHHyto MNpasunamu onpegenenns CHA MNMAO;
e  1puW NepBOHa4anbHOM MPU3HaHUKM A4eBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebOUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTaTyC «NMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaensoLwasi KOMNaHUs UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xaaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenserT:

® BO3MOXHOCTb kBanudmkaumm 4ebUtopckon 3agomKeHHOCTH B Ka4eCcTBe onepaLMoHHOW, NpusHaHne KOTOpOK OCyLLecTB-
nseTcs Brnepsble;
® HeOOGXOANMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeOUTOPCKOW 3a0IMKEHHOCTMW, paHee NPU3HaHHOW OnepauyoOHHON.

Bonee noapobHo nHdopmaums o KpUTEpPUaX KBanudukaLmMm pasHbix BUAOB AeBUTOPCKON 3aJ0MMKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeyeHne Bcero cpoka kBanudmkaumm gebUTopckor 3aJ0MmMKEHHOCTU Kak OnepauyoHHOW, ee crnpaBeanveasi CTou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTty onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3a0KEHHOCTU ONpeaensieTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 06513aTeNbCTB MO BbiNfiate BO3HArpaxaeHWin U pacxofoB, CBS3aHHbIX C AOBEPUTENbHLIM
ynpaBneHeM, Npu3HaeTCcs B CyMMe, He MpeBbILIatoLLEeN NpeaenbHO AoNyCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy npu3HaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He npeBbILLatoLen chopMMpOBaHHbIN pe3epB Ha NPU3HaHKUS COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae hopMUpoBaHnNsi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epB Ha BbinnaTy BO3HArpaXKaeHWin, annpokCcuMaumst BENMYMH, NOA
KOTOpblE NpPoMCXoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.
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CnpaBeanmeasl CTOMMOCTb Yka3aHHbIX HUxe 06s13aTeNnbCTB onpefensieTcss Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXKAAH0-
LMX OKa3aHHble YCryry (annpoKcMMaLums He NPUMEHSIETCS):
- pacxofibl N0 06CMYXMBaHMIO GAHKOBCKUX CYETOB (BKIHOYasi BaNOTHbIA KOHTPOIb);
- pacxofibl MO onnaTe yCnyr opraH13aLuii No COBEPLLEHMIO CAENOK U 0BCMNYXXMBAHMIO CHETOB B TakUX OpraHu3aLusix;
- pacxofpl TPETLUX ML, ONaYMBaeMble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuW yCrnyr crieLanm3upoBaHHOro Aeno3uTapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3afomMKEeHHOCTb No BbiNnaTe AMBMAEHAO0B NO akuMam, Aoxo4a no Aeno3uTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX POHAOB 1 NasM (aKuuii) MHOCTPaHHbLIX MHBECTULIMOHHBLIX POHAOB MPU3HAETCA OMnepaLnoHHON, B OTCYT-
CTBME Npu3HaKkoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaAHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen c AaTbl NpU3HaHUSA 0eOGUTOPCKOM 3a40MMKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumn.

OueHka crnpaBeAnMBoON CTOMMOCTM AeBUTOPCKON 3a40MMKEHHOCTM MO BbiNfnaTe AMBUAEHAOB MO akuusMm, Aoxoda no
AenosnTapHbIM pacnuckaM 1 nasm (akumsm) MHOCTPaHHbBIX UHBECTUMLMOHHBIX (hOHAOB ONpeaenseTcs B TeYeHue BCero cpoka
KBanmukaumm Takon 3af0MmMKEHHOCTM KaK onepaumoHHON NCXoas W3:

KOnm4yecTBa akumi/genos3mTapHblX pacnncok nunv naes (akummn) MHOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
towen kateropum (Tuna), yd4TeHHbIX Ha cyeTe geno MNP Ha gaty, Ha KOTOpylo onpeaensioTcsa nuua, MMetoLwwmne Npaso Ha nony-
YeHve gmBuaeHda (goxoda) n ob6bsBNEHHOro pasmepa AMBMAEHAA (AOX0AA), NPUXOAALLErocst Ha OAHY akumio (4eno3nTapHYio
pacnucky nnu nam (akum) MHOCTPaHHOIO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a Bbl4eTOM Haroros
1 cbopoB, ecnn 3To NPMMEHUMO.

B cnyyae oTcyTcTBUS 0hmumanbHOM MHopMaLMn 0 paaMepe Harora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBCKune cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovaowem B
cebs cymmy Hanora, Ynpasnsiowas KoMnaHusa oHaduncnseT 0ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum 4eGUTOPCKON 3a0IMKEHHOCTU Kak OMepaumMOHHONW, CnpaBeasinBas CTOUMOCTb
onpegensieTcsa B cooTBeTcTBUM C [punoxeHuem 3.

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Joxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebutopckas 3af0MmKeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpasnsioLe KOMNaHUm
0.Y. NN keanudnumpyeTcsa kak onepaLuoHHasi, B Criydae OTCYTCTBUSI NPU3HaKoB ob6ecleHeHns ¢ AaThl NpU3HaHWs 40 AaThbl
BbINaTbl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalLleHnem.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn [.Y. MNP onpegenseTca B CyMMe Ha4YUCINEHHbIX COTMacHoO yCroBUsM JOroBopa/cornalleHnsi npo-
LLeHTOB Ha CyMMY HECHWXXaeMOro ocTaTka - B Crny4vae, ecrnv yCcroBus Ha4UCreHNs NPoLLeHTOB NO3BONSAIOT HAEXHO U JOCTOBEPHO
paccunTaTb UX pa3mep Ha aaty onpegenenus CHA.

Mo ncteveHun cpoka KkBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBBLITUI, MPUBOASALLMX K 06eCcLEeHEHMI0, cripaBeanBasi CTOMMOCTb OonpeaensieTcs B cooTBeTCTBUM ¢ [NpunoxeHnem 3.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnm 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOAALWMUMCA Y MPO®PECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

Jebutopckasa 3agomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMUXC y NpodeCcCMOoHanbHbIX Y4acTHUKOB PbIHKA
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauyoHHasi, B Criydae OTCyTCTBUSI Npu3HakoB obecLieHeHuns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gathl, Korga ynpasnstolias KoMnaHvsl Bblpasuna HamepeHue O BbIBOAE AEeHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
1NleHHoW hopMe COrfacHO 3aKMoYeHHbIM AOroBOpam (CornalleHusm), B criyyae, eciim B TeYeHMe YKa3aHHOro Cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHMs YNpaBnsiolen KOMMNaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npegocTaensieTcsa B CneunannanpoBaHHbI Aeno3nTapuii He No3aHee AHS, CreaytoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCcKon 3a40MmMKEeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxoAsaLMMCs Ha
BpokepckoM cyeTe, MPU3HAETCA CyMMa OCTaTKa AEHEeXHbIX CPEACTB Ha KOHEeL, OHSA Mocrne COBEPLUEHNs BCeX ornepaunin ¢ aktu-
Bamu MN®. BennunHa pebutopckoli 3ag0mKeHHOCTM Bpokepa AomkHa CoBNaaaTth C CyMMOW AEHEXHbIX CpedCTB, OCTaBLUMXCS B
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pacnopsixkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a ieHb, HA KOTOPbIN ONpeaenseTcs CTOUMOCTb YNCTbIX
aKTUBOB.
Mo ncreveHnm cpoka kBanmgmkaLm 4ebGUTopCcKo 3a0MMKEHHOCTU KaK OnepaLyoHHON, a Takke B Crlydae BbiSIBIEHUS
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NpunoxeHum 3.

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpenenexnuss CHA k npoyeit 4eGUTopcKol 3a0HKEHHOCTU OTHECEHBI B TOM YKChe

cnegywoLwime Buabl:

e [Jlebutopckas 3ag0MmKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLUEHUS CAENOK C nMyLecTsoM MNP, no KOTopbIM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

o [Jlebutopckas 3afomkeHHOCTb ynpasnsioLwen komnaHuu nepeq MAN®;

e [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA MO 4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM AenosuTapuem, peructpatopom, bmpxen, ykasaHHeimn B MNpasunax AY MNA®;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pesynbTaTe nepeBoda AeHEXHbIX CPeACTB («AeHbrM B MyTu»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueH3un y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnu 06LLMI CPOK NoralleHns Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHeN (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakrnoyeHnii A0roBOPoB), - C AaThbl NPU3HAHMSA 0O AaTbl
noraileHus cCornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTpaAreHToM cocTtaBnsieT 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHWS KBanMduumpyeTcs B Ka4ecTBe onepaumoHHON. Mpn Hanmunm o6oCHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAe-
HWUS YNpaBrsoLwen KOMNaHum O TOM, YTO YBENUYEHMEe CPOKOB MoralleHns Aebutopckon 3agomKeHHOCTU He SiBMseTcs cred-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HWKLUNX B AEATENbHOCTV YNPaBrsioleid KOMNaHn1, a Takke Hanuyve SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMNaHnM CPOKOB MOralleHnst 3ag0rmKeHHOCTW, Takas 3ad0ImKeHHOCTb NPOoAomKaeT OTHO-
CUTbCSH K OMepaLyoHHON.

e [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAA NO AOroBopaM ¢ ayAUTOPCKOW opraHvu3aLven, OLeHLMKOM, cneyma-
NM3UpOBaHHbIM Aeno3uTapueM, perucTtpaTopom, 6upken, ykasaHHoimu B Mpasunax AY MU, a Takke gedbutopckas 3a-
AOMKEHHOCTb, BO3HMKLUAA Npu onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMU® — c gaTel npusHaHua
00 AaTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSIMW 3aKITHOYEHHbIX AOrOBOPOB. [JOoNyCTMMbINA CPOK HapyLue-
HUs 06513aTenbCTB cocTaBnsaeT 25 paboynx gHEN, B TeH4EeHME KOTOPbIX 3a40MKEHHOCTb BCE eLle KBandumuupyeTcs onepauuoH-
HoM. MNpwn HanMunmM 060CHOBaHHOIO AKCNEPTHOrO (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnstoLwe KOMNaHnm o TOM, YTO YBenunyeHne
CPOKOB OKasaHus yCryr Ui noraiueHms AebuTopcKor 3af0MKEeHHOCTH He SBMSEeTCA CrieiCTBUEM HeraTMBHbIX NMPOLECCOB, BO3-
HUKLWWX B OEATENBbHOCTY JOMMKHMKA UMW NPU HanM4Mm 4OKYMeHTanbHOro NoATBEPXAEHUSA OT KOHTPareHTa MHbIX CPOKOB Moratue-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asnseTcs ocHoBaHMEM AN yBENVWYEHUSI CPOKa KBanMduvKaLumMm Takon 3af0ImKeHHO-
CTW B Ka4eCTBE OMepaLMoHHON OO0 AaThbl, yKa3aHHOW B NPeACTaBNeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeACTB («AeHbIV B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTbl NPU3HAHWSA TakoW 3a40MMKEHHOCTU.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOM 3a00MKEHHOCTM onpeaenseTcs:

e B cymMme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBegniMBomM ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXayto AaTy onpeaenieHns cnpaesenniMBor ctoumocTtu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a0/MKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccUnTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaTcs B CneuyanuanpoBaHHblin OenosuTapuii

Ha Kaxgyto aaty onpegenexust CHA c ykazaHvem nepuoga BbIOOpku U 06 bACHSAOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumaumn pasmepa akTuBOB (06A3aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsaueB, npeglule-

ctByolmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLMM NPUMEHUM NPU HAaNUYUU AaHHbIX

He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-

anbHOro 3Ha4YeHus.
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e B CyMMe, onpeperieHHOM ¢ UCnonb3oBaHWeM MeToAa NpUBeAeHHON CTOMMOCTU GyAyLMX AeHEeXHbIX MOTOKOB C
y4eTOM KpeauTHbIX puckoB (Mpunoxerune 3) BO BCeX UHbIX Cyyasix.
Cnncok obLwmx cobbITuiA, NpUBOASALLNX K 06ecleHeHuto, ykasaH B Mpunoxenum 3.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeacTB no nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpor YacTu gorosopa PEINO ¢ yyeTom npoueHTOoB, Nnoanexalunx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUSMW [OrO-
Bopa PEIO.

Ecnu ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PEINO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbINaT, OCyLLECTBNsSIEMbIX B pamkax gorosopa PEIMO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedbutopckon 3agomkeHHocTn no gorosopy PEINO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINNaT.

CnpaBeanueas CTOMMOCTb LieHHbIX Gymar, nepeaaHHbix PoHagom no nepsoi yactn PENNO B TeueHne nepuoaa ot aatbl
MCNonHeHns nepBou Yactu gorosopa npsamoro PEMO po gatel ucnonHeHus BTopor Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 0bsa3atenscTea [P no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No OroBOpYy
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpenensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKN CTOUMOCTW LEHHbBIX BYMAT HacTos-
wmx Mpaeun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb A€OUTOPCKON 3a40MMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACcTB No NepBoi
YacTtun gorosopa obpaTtHoro PEINO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUS COObITUIA, MPUBOASALLMX K OOEeCLiEeHEeHNIo, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 3.

ONPEAENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BMPXXEBOro pacyeTHOro NPoM3BoAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON MapXe.
CnpaBegnuesas cToMMocTb BHeOGUpkeBoro pacyetHoro N®U pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0iMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrnsiM KOHTPaKTa Npu UCMOMTHEHWM Ha Adaty
onpepeneHuss CHA 6bin 6bl NonyyYeH JOXO4 B pasMepe pasHuLibl Mexay cnpaBeiivBoi CTOMMOCTbI0 6a30BOro aktmea U LieHOWM
ncnonHeHusa MU B abcontoTHOM 3HaYEeHUu;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBmUsiM KOHTpaKTa npu Ucnon-
HeHun Ha pgaTty onpegenernna CHA 6bin 66l nonyyeH yObLITOK B pasMepe pasHuubl Mexay cnpaBegimBon CTOMMOCTbI0 6a3oBoro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopy4yeHune Ha BbIBOZ, AEHEXHbIX CPEeACTB CO cneumansHoro 6pokepckoro cyeta He UCMOSHEHO B Te-
YeHue OByx pabouumx gHEW C AaThl NpeabsiBNEHNs MOPYYEHUS CnpaBeniBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuii-
Horo obecneyeHns onpeaensieTcs ¢ UCNoNb30BaHMEM METOLOB KOPPEKTUPOBKN, YKa3aHHbIX B [MpunoxeHunn 3. [aHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNSAOLWLEN KOMNAHWEN B CNeLMan3npoBaHHbI 4eno3nTapuin He No3a-
Hee pabo4yero AHA, crieayloLwero 3a OKOHYaHWEM YyCTaHOBIIEHHOrO Cpoka.

CnpaBegnueasi ctoumocTb MNOU koppekTupyeTcs B criyyae BO3HUKHOBEHMS COObITUIA, NPUBOASALLMX K 06eCLEHEHMIO,
B cooTBeTCcTBUM C MNpunoxeHunem 3.

Cnncok o6Lwmux cobbITUI, NPUBOASLLMX K 06ecLieHeHuto, yka3aH B MpunoxeHun 3.

NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BOSHAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus hopmMupyeTcs oTAenbHO B YaCcTu pe3epBa Ha BbiNnaTty BO3HArpaXxaeHus ynpas-
NAKLEN KOMMaHMM U B YaCTU pe3epBa Ha BbinnaTy BO3HarpaXxaeHus crneumanvmsampoBaHHOMY Aeno3nTapuio, nuuy, ocyLlecTBns-
I0LLEMY BEleHUe peecTpa MHBECTULIMOHHBLIX NaeB ®PoHaa, Gupxke n ayautopckon opraHnsauumn doHaa.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin, onpeaerneHHbIn MCXOAA U3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro npa-
sunamu 1Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M oTpaxkaeTcs B cocTaBe obsizatenscTts MV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHe U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHust (OKoH4Ya-
HWs) HOPMUPOBAHUS - [0:

AaTbl OKOHYaHUA KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUA Ans npekpatieHus NMANS® (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHVsa ynpasnsaoLen KoMnaHum,

Hambonee no3gHen n3 OByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAD nnu
AaTbl OKOHYaHWs peanusaummn Bcero nmyllectsa MAN®.

Pe3seps Ha BbinnaTy Bo3HarpaxgeHuin paccynTbiBaeTcs OTAENbHO MO KaXaou YacTu pe3epsa B crieytoLlemM nopsiake:
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Ha nepBbIi pabounii JeHb OTYETHOrO roja:
Cq pacu
_ 1 %
roe:

S. o o
- CymMMa HavucrneHus pe3epBa Ha nepsbin pa60lww| A€eHb OTYETHOro roaa;

D. KonuyecTBo paboumx gHel B TEKyLLEeM KaneHaapHOM rogy;

pacy
CHA pacyeTHas (NnpomexyTto4dHas) senuuuHa CHA Ha nepsbi pabounii AeHb OTYETHOrO roaa, B KOTO-

S.

PbIl HAYMCNAETCS pe3eps |, onpeaeneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB Mocne 3anaTol no hopmyne:

Axmusvy — Km,

19 pacw _
C Ai 1 'xykn+xnpn
L5

Axmuew . .
ll- pacyeTHaa BellMYMHa akTUBOB, BKIO4Yasa ,El,e6l4TOpCKy}O 3a40JIKeHHOCTb Ha nepBbin paGquM

OeHb 0TYeTHOro roga. [lebuTopckyo 3a40MKEHHOCTb Ha NepBbli pabounn AeHb OTYETHOIO roga HeobXxoaUMO yunTbIBaTh
[0 HauyMCreHns BO3HArpaxaeHnin u pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbiii paboymin AeHb oT4eTHoro roga. B
cnyyae onnatbl B NepBbi paboymin AeHb OTYETHOro rogda ynpasnsiowen komnaHnen us NN sosHarpaxageHni, Havmc-
NeHHbIX B NepBbIvi paboyni AeHb 0TYETHOro roga, HeobXxoAMMO Npu onpeAeneHNn pacHeTHOW BENMYMHBI aKTUBOB Ha nep-
Bbli paboynii feHb OTYETHOrO rofa yBenm4nMTb CyMMY akTMBOB Ha CYMMY YMavyeHHbIX BO3HArpaxaeHui B nepsbin pabo-
YW AeHb OTYETHOrO roAa.

1 . BennuMHa KPeAUTOPCKOM 3a40IMKEHHOCTH Ge3 y4yeTa HauMCneHHbIX BO3HarpaXaeHui Ha nepsblii pabo-
UMK OeHb OTYETHOrO roga.

X - npoueHTHas cTaBka, COOTBETCTBYHOLLAnA:

X
YKn _ pasmep Bo3HarpaxaeHus ynpaensiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA HA NEPBbIA paboymnii AeHb OTYETHOIO roaa;

"I _ COBOKYMHBIN pasmMep BO3HArpaXaAeHWii CneLManMaMpoBaHHOMY 1eno3nTapuio, ayAMTOPCKON OpraHmnaa-

LMK, Gupxe M nuLly, OCYLLECTBASIOWEMY BefeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB P, oTHocMTenbHO
CI'CHYA, yctaHoBneHHbI MpaBunamn OY (B Aonsx), AENCTBYHOLWMIA Ha NepBbI paboymin AeHb OTYETHOrO roaa;

n - KaXkgas NPoLEeHTHas cTaBka, AelMCTBOBaBLUAs Ha NepBbli paboyumnii AeHb OTYETHOrO roaa

xyKn + xnpn \
3HaueHvne | 1+ D | He okpyrnsetcs.
SI C% pacu o -
OkpyrneHve npu pacyete " 1 MPOU3BOAMTCH HA KAXOOM AEWCTBMM 0 2-X 3HAKOB MOCHe 3anAToN.

Ha apyrve aHu onpegenenHust CHA (3a ncknioyeHMem nepeoro paboyero aHs OTYETHOro rogda):

d-1 N
(CLIA({“C"JFZCLIAJ Z(ann) -
t=1

S, = = -¥'s
i = k!
D T, ]
roe:
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K — NopsiAKOBbLIN HOMEP KaXKOOro Ha4MCHEeHUa pesepBa B OTYETHOM rody, NPUHUMAOLLMIA 3HaYeHus oT 1 go i.
k=i — nopsiAKOBLI HOMep NocneaHero (TEKYLLEero) HauCneHnsl pesepsa;

Sk - CyMMa Kaxxgoro npomssejeHHOro B Tekyliem OoT4eTHOM rogy Ha4dncneHusa pesepsa;

i - cymMa o4epefHOro (TeKyLLEero) HauMcrneHus pes3epsa B TEKYLLIEM OTYETHOM rofy;
D . KOnunyecTBo paboyunx gHeN B TEKyLLeM KarieHa4apHOM roay;

i - konuuecTBo pabounx gHen nepuoaa, onpeAeneHHoOro ¢ Havana TekyLlero oT4eTHOro roga Ao (Bknwo4vas)

S.
AaTtbl Ha4YucneHua pesepsa !

. ., 7.
t — NopsiAKOBLIN HOMep paboyero AHS, NpuHaanexallero NepuMoay, 3a KOTopbliil onpedeneHo ~ i, npuHuMaro-

. y S,
LM 3HaYeHns oT 1 o d. t=d — nopsiAKoBLIN HoMep paboyero AHA HauMCneHus pesepea ~ i ;

CHd, CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero aHs t, 3a ucknroveHmem axs d.

Ecnu Ha pabouni neHb t CHA He onpeneneHa, oHa npuHumaeTcsa paBHon CHA 3a npealiecTtsyowmin aHo t pabounii oeHb
TeKyLLLero oT4eTHOro roaa.

CqA pacyd
d . pacuyeTHasi (NpomexyToyvHasi) BenuunmHa CYA Ha paTty d, B KOTOpOW HavucrsieTcs pesepsB Si
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

20 Th) 2 ()
(n:l + n=1

)

i1 d-1 T T
(Axmuewvry — Kmy +ZSk)—(ZC‘{At* ! 5 ! )
Cqupacu — k=1 N t=1 -
Z (xyl(nTn ) Z (xnpnTn )
( n=1 + n=1 )
(R LR

D

Axrmueory pacyeTHas BeNnMynHa akTUBOB, BKIoYasa 4eOUTOPCKYO 3a40MKEHHOCTb Ha aaTty d. ebutopckyto

3a0/MKEHHOCTb Ha AaTty d HeobxoaUMO yUNTLIBATb 4O HAYMCIIEHMS BO3HArpaXaeHuii U pesepea Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensioLien komnaHnen ua MO BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, Heo6xoaMMOo Npu onpefeneHny pac4HeTHON BENUYUHBI akTUBOB Ha AaTy d yBENUYMTbL CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Kmg BENNYMHA KPeAMTOPCKOM 3a40MKeHHOCTH 6e3 yyeTa HauncneHHbIX BO3HarpaxaeHun Ha aaty d, Bknio-
Yyasi ocTaToOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —paboumnin aeHb, npewecTsyowuii fate d.

i-1
Sk

1 - oblwas cymma pe3epBoB Ha BbINMaTy BO3HArpaxaeHus!, HauMcneHHbIX ¢ Hadyana roga fo aats d.

=~
Il

X- NnpoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYKn

- pa3Mep BO3HarpaxgeHus ynpaenstowen komnaHum otHocutensHo CITCYA, ycTaHoBneHHbI MpaBu-

namu Oy NMU® (B gonsax), AeNCTBYOWMI B TeYeHne nepuoaa 7.

"P" _ cOBOKYMHbI pa3Mep BO3HarpaxaeHUi cneLmanvanpoBaHHOMY Aeno3nTapuio, ayaUTOPCKON OpraHn3a-

UMK, GupKe M NUUy, OCYLIECTBNAILLIEMY BedeHNe peecTpa BrnafernbLeB UHBECTULMOHHBLIX naes MNP, oTHOCUTENbHO

CI'CYA, yctaHoBneHHbIn Mpasunavn Y M (B gonsx), oencTBYOWUA B TeYEHUe nepuoaa 7.

N — Kon-BO CTaBOK, JeMCTBOBAaBLLUMX B OTYETHOM roay;

X . T,
" - KaXkgaqa npoueHTHasa cTaBKa, JencTBOBaBLUAsA B Te4eHne nepuoaa b
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T . . X T,
N - KONM4ecTBoO paGoqu OHen nepmnoja, B KOTOPOM JeNCTBOBAsa CTaBka ~ ", npuHagnexatiliee nepuoagy !

N
T=2T,
. rae Nl
N N N N
Z (xyknTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 ) ( n=1 + n=1 )
T, T, T, T,
N

3HaueHus M D 11+ D He
OKpYIIISOTCS.

s, CH4;™ . .

OkpyrneHe npu pacyete ~i u MPOV3BOANTCS Ha KXKAOM AEVICTBUM A0 2-X 3HAKOB NOCIe 3ansiToM.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLIAeTCsl Ha CyMMbl HAUMCMEHHOIO B TeYEHME
rofa Bo3HarpaxxaeHusl ynpasnsioLLen KoMnaHum, crneLuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAIOLWEMY BeOEHUE pe-
ecTpa BnagenbLeB UHBECTMLUMOHHBIX NaeB MN®, Gupxe u ayamMTopcKor opraHm3aumu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHUM, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EM03WTapuio, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBSOWEMY BEAEHe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsioLlen komna-
HWMM Ha NOCeAHIo OTYETHYIO AaTy KarneHaapHoro roga B pasMmepe, cootTBeTcTBytoLem Npasunam Y MA®, npu HegocTaTouHO-
CTV pe3epBa JonyckaeTca 3a c4eT npoynx pacxogos MNANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMIO OTYETHOro roa, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npoYnx AOX040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaxaeTca npu nepsom onpenenennn CHA B rogy cnegyrolimm 3a OTYETHBIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOWENA KOMMNAHUEX U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHnn pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN0O3UTapuem u
YnpasnstoLern KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HAHMA (MPeKpaLweHns NPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdpopmaumu;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx BeIoopa;
e  ropsiaka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpu npoBeaeHun ceepku CneunanusnpoBaHHbIii AenosuTapuii 1 YnpasnsioLwas KoMnaHus Bnpase notpeboBath Apyr
y Apyra no6ble JOKYMEHTbI (Mnn UX Konuu), NoaTeepaatowmne akTol HanpaeneHUsS/MoNy4eHns pacnopsikeHuin No cyetam, Ko-
nun NOATBEPXKAEHWUN, BbiCNaHHbIX CrneunanmaMpoBaHHbIM AeN03nTapreM, a Takke ApYrMX AOKYMEHTOB, HE06GX0AUMBIX ANS Bbl-
ACHEHMS! NPUYUHBI U YCTPaHEHNST 0GHaPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NpegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin doukcrpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNMpu aTom CneunanvanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NP B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ aaTbl nognucanHus NpoTokona pacxoxaeHun ysegomnseT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocnenyroLLEero yCTpaHeHUs: pacxoXaeHur NoATBepxaaeTca nytem 3aBepeHus cnpaeku o CHA MNP Cneuynanu-

31poBaHHbLIM Aeno3ntapmem 6e3 OroBOpoOK

B cny4asx nsameHeHus JaHHbIX, HA OCHOBaHMUM KOTOPbIX Obina onpegeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTUBOB NOANEXUT nepepacyeTy. I'Iepepacqu CTOMMOCTHN YNUCTbIX aKTUBOB HEe OCYLLECTBNIAETCA, Koraa OTKIIOHeHne nc-
norib30BaHHOW B pacyeTe CTOMMOCTM aKkTuea (OGHSaTeJ’IbCTBa) coctaensietT meHee yem 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aK-
TUBOB U OTKITOHEHNE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pac4deTa COCTaBiAeT MeHee 0,1% KOPPEKTHON CTOMMOCTMU
YUCTbIX aKTUBOB.
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B crnyyae ecnu BbiSIBNIEHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsaet
0,1% v Gornee KOPPEKTHOWM CTOMMOCTU YACTBIX akTUBOB CrieumanmanpoBaHHbIi 4eno3uTapuili COBMECTHO C Y paBrsioLLei KoM-
naHuen onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOUMOCTbL Nasi NPy NPUoBpeTeHUN 1 Npw NoratleHun n obmeHe
naes U1, OCYLLECTBMSAOT Bo3MeLLeHW e yulepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHNM OTKMOHEHUS YNpaBIstoLLas KOMNAHUSA 1 cneuuanv3vpoBaHHbIi 4eno3uTapuil 06s3aHbl NPUHATL Mepbl
ANs NpeaoTBpaLLEHNs ero NOBTOPEHMSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHUs

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

[aTta 3aumcneHuns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKX C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeaUTHOW opraHusa-
umen obsisaTenbCTB MO MNEepPeyvncreHmnto
OEHEXHbIX CPeACTB CO CYETa;

[arta pewenns baHka Poccumn o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogaT B craTyc npoyei aebutopckoin
3a0IDKEHHOCTW);

[ata nukeMgaumm 6GaHka cornacHo WH-
dopmauun, packpbiTol B ouLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukeugaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MOXeT 6bITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnv
Jorosop/cornatleHme no npoLeHTHOMY
4oxody Ha OCTaToK MO CYETY COAEPXUT
YCINOBWs, KOTOpble HEe MO3BOMSAT MNpK
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCrOBWsi, NMPU KOTOPbIX UTOroBasi cymMmMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

[data okoH4yaHus obs3aTenbcTteBa Co-
rmacHo ycrnoBusiM forosopa/cornalleHus
O TMPOLIEHTHOM [0XOA4e MO [OEHEXHbIM
cpencTBam Ha cyeTax ynpasnstoLen KoM-
nadmm [.Y. MND;

Jdarta nepeyctynku npaBa TpeboBaHusi O
BbINfaTe BKNaga M HaYMCIEHHbIX NPOLEH-
TOB Ha OCHOBaHWW AOroBOPA;

[ata pewenns baHka Poccun o6 oT3biBE
nuueHsun GaHka, (OeHexHble cpencTBa
nepexoasT B CTaTyc npo4ven gebutopckon
3a[0IDKEHHOCTW);

HaTta nukemgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJ o nukBnpgaunm 6axka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[aTta 3auncneHus eHexHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHus O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[darta vcnonHeHusi KpeguTHOW opraHu3a-
umen obaA3aTenbCTB NO BO3BpaTy BKraga

(Bo3BpaTr Ha cyer (MO peHexHbIX
cpeacts Mo JoroBopy  GaHKOBCKOro
BKNaga);

Jdarta caktuueckon nepeycTynku npasa
TpeboBaHWsi 0 BbiNnaTe BkNaga u Havuc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW [Oro-
BOpa;

[arta pewenns baHka Poccun 06 oT3biBE
nuueH3un 6aHka (oeHexHble cpeacTBa BO
BKNadax nepexogatr B cTaTtyc gebutop-
CKOW 3a0/MKEHHOCTH);

[aTta nukBmpgauum OGaHka COrnacHo WH-
cdopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucne 3a-
nucy B EFPHOJ o nukBnagauum 6aHka).

LleHHble Gymaru (3a ucknove-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO CcAenkam, CcoBepluae-
MbIM Ha BO3BPaTHOW OCHOBE,
(coenku PETO))

[Jarta nepexoaa npae cOBCTBEHHOCTY Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKpbITbIA ynpas-
nsawouwen komnanum 4.Y. NN B cneuna-
nNM3npoBaHHOM [Aeno3uTapun, NoaTeep-
XOEHHasi COOTBETCTBYIOLLEN BbINUCKON
no cyeTy geno;

€CIn JOKYMEHTapHhbIE LieHHble ByMaru He
nognexar ydeTy Ha cyeTax Aeno - ¢ Aatbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

€cnu LeHHasi 6ymara, NnoanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa feno, OTKPbITOro ynpaens-
towen komnanum [.Y. NN B cneymanmnau-
pPOBaHHOM Oeno3nTapun, NoATBEpPXOEeH-
Hasi COOTBETCTBYHLLEN BbIMUCKOA MO
cueTy geno;

€Cnn J0KYMeHTapHble LeHHble Bymarun He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

haun ueHHon Gymarn MU, onpepenex-
HOW B COOTBETCTBMM C YCITOBMSIMM [OrO-
BOpa M MOATBEPXAEHHOW aKkToM npuema
nepegayv LeHHbIX bymar;

€CI1 Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJ1 o nukBmaaumm - ¢ gathbl
3anuncu o NUKBuZauum aMuTeHTa (nonyye-
HUS MHopMaLMM O nUKBMZAUUN SMU-
TeHTa).

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
umMam, Joxoga no genosuTtap-
HbIM pacnuckaMm, M nasiM (ak-
LMAM) MHOCTPaHHBIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckon 3a40MKEHHOCTU MO Bbl-
nnate AMBMAEHAOB MO akUMsSM, AOXOOO0B MO
Aeno3nTapHbIM pacnuckam, No AoXoAam WH-
BECTULIMOHHbIX Naée poccuickux NN n naés
(aKummn) MHOCTPaHHbLIX MHBECTULIMOHHBLIX (OOH-
0B, Maun KOTOpbIX BXOAAT B COCTaB UMYyLLe-
ctBa [MN® B nopsigke ybbiBaHUSA npropuTeTa:

e [leGuTopckas 3a40MKEHHOCTb MO NpUYn-
TaWUMCA K MOMNyyYeHuio AvBuaeHgam
NPU3HaETCs KaK aKTUB C NePBOro AHs, KO-
roa ueHHble Gymary HauduHawlT Topro-
BaTtbCcA  0e3  y4éTa  OMBUOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKA
WHdOPMaLUM  UCMOMb3YKTCA  [aHHble
HKO AO HP[J vnu nHble JOCTyNHbIE WH-
¢dopMaLMOHHbIE CUCTEMBI;

e [faTa B COOTBETCTBMM C MHGOpMaumen
HKO AO HP[ nnn oduumanbHbix caknToB
SMUTEHTa UeHHbIX Bymar - gaTta dumkca-
LUun peecTpa akuuMoHepOoB AN BbinNnathl
OVBWAEHOOB;

e [aTa BO3HMKHOBEHWs 06A3aTenbCcTBa Mo
BbINnaTe 4oxoAa, ykasaHHas B coobLue-
HWUM O BbINNaTe 4oxo4a No UHBECTULMOH-
HbIM nasm poccuinckux MU, B cooteeT-
cTBum ¢ nHdopmaumen HKO AO HP[, nk-
dopmaumm Ha odmumanbHOM canTte
ynpaensoLen KoMnaHum unn B ouum-
anbHOM coobLleHun Anst BnagernbLes vH-
BECTULIMOHHBIX MaeB O BbinNnare goxoaa
(Ans kBanNMULUMPOBaHHBLIX NHBECTOPOB);

e MpuW OTCYTCTBMU MHGOPMALUM U3 BbilLE
yKa3aHHbIX UICTOYHUKOB (B TOM YuMcrie pas-
Mepa NpuYMTaloLWMXCA BbIMMaT) - AaTa
3a4UCIEHNS] AEHEXHBIX CPEACTB Ha pac-
YeTHbIN CcYeT YMNpaBnsioOLLERn KOMNaHUn
A.Y. NN (B Tom yncne Ha cyeT Opokepa
o).

[aTta ucnonHeHusa o6a3aTensCTB 3MUTEH-
TOM, MoATBEPXAEHHOW 6aHKOBCKOW Bbl-
NMNCKOW C pacyeTHOro cyeTa ynpaensto-
wewn komnaHum O.Y. MNP /otyeTtom 6po-
kepa MNAN;

Jdata nukesgauum SMUTEHTa, COrfacHo
Bbinucke u3 EFPKON (unu Beinuckn m3 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTaa).

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

o [laTa 3auncneHuns OeHeXHbIX CPeacTB Ha

cneuyanbHbI GPOKEPCKUI CHET Ha OCHO-
BaHUK oT4yeTa Bpokepa

[ata wvcnonHeHnsa Gpokepom 06s3a-
TENbCTB MO MEPEYNCTIEHNID OEHEXHbIX
cpencTB € crneumarnbHOro OGpokepcKoro
cyerTa;

[ata pewenns baHka Poccun 06 oT3biBE
nuueHsun y Gpokepa (OeHexHble cpen-
CTBa nepexoAsitT B cTatyc npodyern nebu-
TOPCKOW 3340MKEHHOCTN);

Jata nuksmpaumm Gpokepa cornacHo WH-
dopmauun, packpbiTon B oduLmansHOM
OOCTYNMHOM MCTOYHMKE (B TOM u4ucne 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).
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3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJ1Ho4eH-
HbIM Ha yCnoBuAX T+

[Jata 3akntoyeHus goroeopa no npuo6-
peTeHuio (peanuaauum) LeHHbIX Gymar.

[aTta nepexopa npas COBCTBEHHOCTM Ha
LIeHHble 6ymarm noarTeepXneHHasa BbIinnUc-
KOW No cyeTy geno.

Mo poroBopam  npsiMoro
PEMNO (npogaBLOM LIEeHHbIX By-
Mar no nepBon 4acTu JorosBopa
PEMNO saBnsetca ynpasnstowas
komnanusa A.Y. NMN®P):

- ObGgasartensbctBa MNP no

BO3BpaTy OEeHEXHbIX
CpeacTB, MOMyYeHHbIX Mo
nepBoil 4YacTu [Joroesopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM NO NepBon Ya-

CTM  [Jorosopa  MPsIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsowas komnanusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpecTB
no nepBoOW YacTu Jorosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMOMHEHNS NepPBOIN YacTu AOro-
Bopa PEIMO, npusHaeTca kpeguTopckas
3aJ0MMKEHHOCTb B CYMME MOSlyYeHHbIX
OEHEXHbIX CPeacTB Mo NepBoOy YacTu Jo-
rosopa PEIO, yBenunyeHHas Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpe-
aenexusa CHA no ctaBke, npegyCMOTpeH-
HOW 4OroBOpPOM/OMPXKEBOIN CAEIKOW;

HoroBop o6patHoro PEINO:

Nnpu3HaHWe UeHHbIX Bymar, nonyyYeHHbIX
no nepeon 4vactu gorosopa PEMNO, He
NPOUCXOAMWT;

Ha [JaTy UCMOMHEHUS NepPBOM YacTu Joro-
Bopa PEMNO npu3sHaeTca pebuTopckas
3a[0JDKEHHOCTb B pasMepe CymMMbl Ae-
HEeXHbIX cpefcTB, nepenaHHole MA® no
nepeon 4actu gorosopa PEIO, ysenu-
YEHHOM Ha CyMMy MpOLIEHTOB, paccyu-
TaHHbIX Ha paty onpegenexdua CYA no
cTaBke, MpedyCMOTPEHHOW  [OroBoO-
pom/BupxeBon caenkon

Ha gaTy cnucanusa co cdeta JEMNO uew-
HbIX Gymar, Nony4YeHHbIX MO JOroBOpy 00-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no cpernkam KOnM4ecTBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYIH0), 4O MOMEHTA MCMOJIHEHUS MO BTO-
po 4yacTu, npusHaeTcs 0653aTenbcTBO
MN® no npuobpeTeHuto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

Ha AaTy UCMOMHEHUs BTOPOW YacTu Joro-
Bopa PEMNO npoucxoant npekpalleHne
NPU3HaHNA KPeOWTOPCKOW 3af0fHKEHHO-
CTU B CYMME MOJTyYEHHbIX [OEHEXHbIX
cpencTB no nepeon yacTu. B cnyyae ecnin
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA4 AaTOW UCMONHEHUs BTO-
pon yacTtu, npuHMMaeTca 6onee no3gHss
13 ABYX AaT: NOCTaBKW1 UMW onnarbl;
npekpaLleHne npu3HaHusa LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpouCcXoauT.

Ha AaTy UCMOMHEHNsA BTOPOW YacTu Joro-
Bopa PEMNO npoucxoaut npekpalieHve
npu3HaHns 0ebUTopckow 3a0MMKEHHOCTH
KOHTpareHTa no gorosopy PEMO.

3ad0mKeHHOCTb N0 caenkam ¢
BartoTON,  3aKMiOYEeHHbIM  Ha
ycrosusx T+

Hata

3akKnw4yeHna goroBsopa no no-

KynKe/npop,a»(e BanoThl.

[aTta nepexoga npas coBOCTBEHHOCTM Ha Ba-
NOTY Ha OCHOBaHWMN BbINMUCKU CO CHETa, OTKPbI-

TOro

Ha ynpaBnsawwWwyo KomnaHuo [.Y.

MN®/6pokepckoro oTyeTa.

[NponsBoaHble prHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[ata oTpaxeHuss Gpokepom npuobpeTeHns
COOTBETCTBYIOLLErO KOHTPaKTa Ha Gupxe.

[Nata oTpaxeHus B oTyeTe Gpokepa peanusa-
LM COOTBETCTBYIOLLIETO KOHTpaKTa Ha Gupxke,
a TaKKe Npu NpekpaLleHun B COOTBETCTBUM C
KOHTpPaKTOM TpeGoBaHuii 1 06s3aTensCTB (B
TOM 4ucre, MPU UCMOMTHEHUN KOHTpaKTa U Mo
MHBIM OCHOBaHWSAM, YKasaHHbIM B npaBunax
KMUPWHra, B YCTaHOBIIEHHOM UMW NOPsiAKe).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAS B pesynbraTe Co-
BEpLUEHNS COenoK C umylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAs Aata
pacyeToB;

Ona pebutopckon 3a40MmKeHHOCTU
ynpasnsiowen komnaHum nepepn NMN®
— YCTaHOBINEHHbIN (haKT NPeBbILLEHUS J0-
NyCTUMON BENUYMHBLI BO3HArpaXxgeHum
n/Unun pacxofoB, CymMmma NMpeBbILLEHNSsT KO-
TOPbIX MOANEXMT BO3BpaTy YMNpaBnsiio-
LWen KomnaHuen, Wnn YCTaHOBMEHHbIN
bakT W3MULLIHE BbINSIAYEHHOTO BO3Ha-
rpaxneHust  ynpaensitollerr  KoMnaHuu,
CyMMa KOTOpOro noAfiexuT BO3BpaTy B
MAP, wnu cymma yb6biTka, KoTopasi

Jata ucnonHeHusi obsizaTtenscTB nepen
MN®, cornacHo gorosopy unu MAY (8 cny-
Yae 3aJ0/KEHHOCTU YNpaBnsiowen Kom-
naHum);

[ata nukBMgauum KoHTpareHTa, corfacHo
Bbinucke 13 EFPHON.

Hdarta akcnepTHOro (MOTMBMPOBAHHOIO)
cyXaeHus Ynpaensiowen komnaHum o6
OTCYTCTBUM OBOCHOBAHHbIX OXWOAHUIA OT-
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[ebutopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
MNo;

Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAS MO pJdorosopam C
ayanTopcKomn opraHusaumen,
cneuvanuaMpoBaHHbIM  Aenosun-
Tapuem, peructpaTtopom, 6wup-
Xen, ykasaHHbiMu B [MpaBunax
oy nno;

[ebutopckast 3aA0MmKEeHHOCTb,
BO3HUKLLAA B pesyrnbTarte nepe-
BOAA  [EHEeXHblX  CpeacTs
(«OeHbrn B NyTn»);

[ebutopckas 3ag0MmKeHHOCTb,
BO3HUKLIAs B pesynbTate oT-
3blBa NUUEH3UM y BGaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

ynpasnsitoLasi KoMnaHusi 4oKHa BO3Me-
ctutb B MNP B pesynbTate AonyLLEeHHOro
HapylweHns TpeboBaHui 3akoHoaaTenb-
cTBa.

Ona pebuTopckorM 3aAOMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoga
OEHeXHbIX cpeacTB — akTuyeckoe
CrucaHusa [OeHEeXHbIX CpeacTB C OOHOro
cyeta MND un otcytcTBMe hakTa 3a4ymc-
nenusi Ha gpyron cyet MU, Ha koTopbIn
OCYLLECTBNANCS NEPEBOA.

Ona pe6GuTopcKkor 3a4O0IMKEHHOCTH,
BO3HUKLIEN B pe3ynbTaTe OT3blBa Nu-
ueH3nmn y 6aHka wnu Opokepa — gaTa
OT3bIBa NuLeH3un 6aHka, Gpokepa.

[nsa octanbHbIX BUAOB AebuTopckon 3a-
OOIMKEHHOCTU - gaTa nepedayn akTMBOB
(BeHexHbIX cpeacTB) nuuy, B OTHOLLEHUN
KOTOPOro BO3HMKaeT aebutopckas 3agon-
YKEHHOCTb.

HOCWUTENbHO MONyYeHUss NpeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
crnyyae, ecnu aebutopckasi 3ad0MmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOWM B COOTBETCTBMM C OBLLIMMU MONOXKEHMU-
AMU, ykasaHHbIMK B [nase 26 [paxpgaH-
ckoro kopekca Poccurickon ®egepaumm.

Buabl 06s13aTenbCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOarta
pacyeToB

[arta nepexoga npaBa CO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k NMA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHuns obsasartenscte MNP no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BblgadYe WHBECTULMOHHBIX
naes MND

[laTta BKNOYEHUS OEHEXHbIX CPEACTB (MHOro
umyLlecTBa), NnepefdaHHbIX B onnaTty MHBe-
CTULMOHHBIX Naes, B MmyLectso MANO.

[ata BHeECEeHWs1 MPUXOQHON 3anucuK O Bbigaye
WHBECTULUMNOHHbIX naeB B peectp [ND co-
rnacHo OT4yeTy perncTparopa.

KpeouTopckas 3agormkKeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Hata 3auncnenns B MNP nmywiectsa, nocry-
nuBLLero B onnaty obmeHa naes.

[aTta BHeECEeHWs1 MPUXOQHON 3anucum O Bbiaaye
WHBECTULMOHHbLIX NaeB B peectp NN npu o6-
MEHe COrmacHO OTYeTy permctpartopa.

KpeauTopckas 3apgormkeHHOCTb
no BbiNnaTe AeHEeXHON KOMMeH-
cauum npu noraueHnn MHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN AeHEeXHbIX CpeacTB npu
obmeHe naeB)

[ata BHeceHuss pacxofHOW 3anucu O nora-
LWeHnn (cnucaHun npu obmMeHe) MHBEeCTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMeHcaunn 3a MHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOWN Bbl-
nmcke.

Kpeautopckasi 3a40mkeHHOCTb
nepea areHTamu no Bbigaye, no-
rawleHuto n 0bmeHy MHBECTULIM-
OHHbIX naee MNP

[aTta ocyllecTBneHuss onepauuun Bbiaaum u
(vrn) noraweHns nNaeB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[ata nepeyncneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo ©GaHKOBCKOW Bbl-
nucke.

KpeouTopckas 3agormkeHHOCTb
nepeg ynpaensiowen komna-
HWeWn, BO3HUKLLASA B pesynbrate
MCMNOMb30BaHNSA YNpaBnsioLLeit
KOMMaHuen COGCTBEHHbIX [e-
HEXHbIX CPEACTB ANA Bbinnathl
[OEHEXHOW KoMMeHcauuu Bra-
Aenbuam MHBECTULMNOHHBIX
naeB MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

[daTta nonyyeHns [OeHeXHbIX Ccpeacts oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[Jata Bo3Bpata CyMMbl 3a40/PKEHHOCTU
yrnpaBnsitoLlen KOMNaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

KpeouTtopckasi 3agormkeHHOCTb
no ynnate HanoroB U ApYyrux
oGsA3aTenbHbIX MnaTtexen U3
mmywectea NN

[laTa BO3HUKHOBEHWS1 06513aTenNbCTBA MO Bbl-
nnate Hanora u (unun) obsisaTensHoOro nna-
Texa, CornacHo HOpMaTUBHbLIM MNPaBOBbIM
aktam Poccuiickon degepaumm n (unm) goro-

BOpY.

[ata nepeuyncneHns cymmbl Hanoros (06s13a-
TenbHbIX NaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.
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KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpageHusm ynpaensi-
lolWen KoMnaHuM, crneuuanunam-
poBaHHOMY AenosnTapuio,
ayanTopcKon opraHunsauuu,
OGupxe, nuuy, OCyLLECTBMSAIO-
lemMy BefeHve peecTpa Bra-
aenbLes VHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-
CcTBaM Mo onnarte Npo4mx pacxo-
0B, OCYLLEeCTBNAEMbIX 3a cyeT
umywectsa [MN® B cooTtBeTt-
ctBuM ¢ TpeboBaHusMu aewn-
CTBYIOLLEro 3aKoHoAaTeNnbCTBa

B cooTBeTCTBMM C YCIOBUSIMU 3AKITIOYEH-
HbIX [AOroBOPOB Ha BbIMOMIHEHNE paboT
(okasaHve ycnyr) u B COOTBETCTBUMM C
npasunamu Y NMN® - Ha paty onpege-
neHns CHA.

Ecnun o6s13aTenscTBa No 4OroBOpY He Mo-
ryT 6bITb HAAEXHO onpefeneHbl Ha Takyto
Aaty, TO NPUMEHSIOTCS METOAbI anmnpok-
cMMaummn, nNpu BO3MOXHOCTM €ro npume-
HEHWS K JaHHOMY BUAY PacxodoB?;

[aTta BO3HMKHOBEHWs 06s3aHHOCTU CO-
rmacHoO ycrioBusiM JOroBsopa, ecnv ecTb
OCHOBaHWSA OAHO3HAYHO mnonaraTb, 4TO
ycnyru no forosopy 6yayT okasaHbl;
[aTta nony4eHuss OOKyMeHTa, NoaTeep-
XAalLero BbIMNOMNHeHNe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NpaBu-
namwn Y NMNS.

[aTta nepeyncrneHns CyMmbl BO3HarpaxkaeHum
M pacxofoB C pacyeTHoro cuyeta MNP co-
rnacHo GaHKOBCKOM BbIMUCKE.

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccuMTaHHble YNpaBnsaowein KoMnaHmen, npeaoctasnstoTcs B CreumannsnpoBaHHbIi 4eno3nTtapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MEeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMK AAHHbIX HE MeHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

albHOro 3Ha4YeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbBIX MMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

"oHKoHrckas doHgoBas Gupxka (Hong Kong S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

PpaHkdypTckas dpoHgosas Gupxa (Frankfurt S.E.)

dununnmHckas doHgoBas dupka (Philippine SE)

[ioccenbaopdckas doHgoBag bupxa (Dusseldorf SE)

"aHHOBepckas hoHaoBas bmpxa (Hannover SE)

MtoHxeHckas doHgoBas Gupxa (Munich SE)
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHka KpeauTHOro pucka Mcnonb3yeTcs ANs pacyeTa cnpaBeanvMBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTEMNEHWN BNUSIHUSI KPEAUTHOIO pyUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTuBbI, HaxodsLlmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3YeMbli ANA yKasaHHbIX CTaAuK 3ad0MKeHHOCTH, crnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro puUcka:

CraHpapTHble akTUBbI (6€3 NpM3HakoB o6ecLeHeHust), a UMEHHO:
e [leGutopckas 3afoSmKeHHOCTb (B Crydae onpeaeneHusi crpaBefnuBoi CTOUMOCTM TaKoi 3a40MMKEHHOCTU C UCTONb-
30BaHNEM MeTO4a NPVBEAEHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax W BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4Yyae OTCYTCTBUSI LieH OCHOBHOIO PblHKA W LIEH, pacCYuTaHHbIX LieHoBbIM LieHTpoM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeasIMByo CTOMMOCTb Ha Aaty onpegenenus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEAENseTcs Ha OCHOBaHMM OTYETa OLeHLLMKa (C Y4ETOM MOMOXKEHWUI, YCTaHOBIEH-
HbiXx B Pazgene 7 HacTosAWwero NnpunoxeHus).

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoadlmecs B aedonTe.

[ns uene HacToOsALLEN METOANKMN, KOHTPAreHTbl — MHAUBMOYATbHBIE NPEeANPUHUMATENM NPUPABHUBAIOTCS K KOHTPareH-
Tam — PU3NYECKUM NULLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HacTosLLemM I'Ipvmomeva

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUS NOTEPb B pe3ynbTaTe HENCMNONHEeHNs 0653aTenbCTB KOHTPareHToM (3MUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCMOCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx py6nsx:

[ns 3a00MKEHHOCTM CO CPOKOM [0 MoralleHunsi, He NpeBbiluaowmm 1 kaneHaapHbii eHb — ctaBka Mosprime? (cTaBka
RUONIA* nocne npekpalleHus pacyeTta u nybnuvkauum ctasku MosPrime);

CraBka, onpegensiemas 13 G-kpusoii (kpuBo 6eckynoHHOW foxoaHOCT MockoBcKoi BMpkK®), NOCTPOEHHOI No poc-
CUICKMM roCcyAapCTBEHHbIM 00nMraumsim - 4ns 3ag40mKeHHOCTM CO CPOKOM [0 NoralleHus, NnpeBbiwatwmum 1 kaneHaapHbIi AeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLmMe OKPYrieHus:

3HayeHne cpoKa CTaBkM onpeaensieTcs Ao 4 3HaKOB NOcre 3ansiTon;

WToroBoe 3Ha4eHWe CTaBku onpeaensieTcsi 4o 2 3HaKoB Nnocre 3ansTon.

e B amepukaHCckux gonnapax:

[ns 3a00MKEHHOCTM CO CPOKOM [10 MOTaLleHs, He NMPEeBbILIaLLIMM 1 KaneHaapHbIi OeHb — ctaBka SOFRS,

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralueHus cebiwe 1 KanenHgapHoro aHs, HO He npesbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBku SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram’ Ha cpok 1 mMecal,.

CraBka, nony4atoLasica METOAOM FIMHENHOM UHTEPMONSILUN CTABOK N0 aMepUKaHCKNM rocyapCTBEHHLIM obnurauusm
- Ons 3a40MKEHHOCTU CO CPOKOM [0 norawleHus, npesbliwatowmm 30 kaneHaapHbiX AHEN.

3 http://www.mosprime.com/

4 http://ruonia.ru/

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

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaowmM 1 kaneHaapHsbld aeHb — ctaBka ESTRS,

[ns 3a00MmkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Heil — MHTepronsuus CTaBku Mexay 3HadeHnem ctaBku ESTR v cTaBkoid no obnuraumsim eBpo3oHbl ¢ peiTtuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 KaneHgapHbIX AHEN.

e B npouux Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKpnmin,€cnvi Dy, < Dopin

D _
™1 x (RKy41 — RKy_,),ecmut Dpin < Dy < Doy

RKy  +———
V-V

RK pmax-€cii Dy, = Dopax
rge.

Dm - cpok fo noraiueHns MHCTpyMeHTa m B rofax (ornpeaenseTcst ¢ TOYHOCTLIO 10 4 3HAKOB Mocre 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHBIX CTABOK 6ECKYMNOHHOM
[OXOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

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

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHns no 06a3aTenbLCTBY, BKMOYas 3anor, Nopy4MTenLCTBO 1 T.0. MNopsaok onpegenexns LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKAa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensemas kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PEeNTMHIYeMoro nuua ucnorn-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O €ro KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMOJIb30BaHWEM PENTUHIOBOWN KAaTEropumn No onpeaeneHHon pedTUHIOBOW LUKare.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPUMHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTa ncnorsb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

e OOLLECTBO C OrpaHUYeHHON OTBETCTBEHHOCTLI0 «HaumnoHanbHble KpeantHble PenTuHriy (OO0 «HKP»)

B uensx npumeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA pPedTUHra ¢ Lenbio nocneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, norydeHHas (onybnukoBaHHas) OT criedytoLmnx PENTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMUManbHbIV War getanusaummn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBLIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

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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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHUs aedonTa Ansa pas3nuyHbIX BUAOB 3a0IHKEHHOCTU ykasaHbl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTepnsM, YCTaHOB-
neHHbIM HacToswwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

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

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

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

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

PV =3%N_, 7755 (1= LGD » PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

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

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

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

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

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pa3gene 4 Hactosero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBeniMBor CTOMMOCTM NpaB TpeboBaHuMi No aktueam (gorosopam) doHaa k puanyecknum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHMM COBLITUSA, BeayLlero k 06ecLieHeHNo, cnpaBeanMBas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenuns CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cYeTax U BO BKIagax, CnpaBeanBas CTOMMOCTb Ae0MTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AOroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeANMBON CTOMMOCTMU No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBUE PEATUHIOBBLIX areHTCTB — B Cllydae Hanunyus y KoHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX NNBO B peecTp KPeAUTHbIX PEUTUHIOBBLIX areHTCTB, Nbo peecTp unvanos n NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a WUCKMIYEeHNEM CriyvaeB, Korga KOHTPareHTy MpUCBOEHbl PENTUHIUN HECKOMbKUX PEVTUHIOBbIX
areHTCTB M OT3blB pPeWTWHIa He $IBMNSeTCH CneacTBMEM YyXyALleHWUs KPeauTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHve
odhopMnAeTCcs MOTVBMPOBAHHBLIM CYXXAEHVEeM YNpaBnsioLen KOMNaHum.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BantoTe ANsl 3a0/MKEHHOCTU He yyn-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

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

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktMea B pe3dynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npuaHakoB HecocTosTensHocTH (6aHkpoTcTea).

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmam, KkpeauTtam, (PMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHUW MU AedonT no nyGrMyHOMY AONTY KOMMaHuWid rpynnbitl, K KoTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMAIOLWENCS OOHUM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL ranYeckoro nuua obenyxueaTe cBoun obasatenscTeal?,
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpaensoowas KOMNaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMUW 3aTPYAHEHUSIMU 3TOrO 3aeMLuMKa, KOTOPYIO KpeauTop He npedocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypu3aums 3a40MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY NN OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHWK C yKkazaHWeM AaTbl BO3HUKHOBEHUS cOObITUSI obecLieHeHns U cogepxXaHun Takoro cobbiTust ¢ noaTBepXaeHneM uH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAEHNN MOHUTOPUHIA CTAaHOBUTCSI LOCTYMHOM MHAOPMaLMs O Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, O6GecLeHeHre MO pa3NUYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cumTaroTca obecueHeHHbIMN13.

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

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

10 B TOM ymcne cooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToaTebHOCTU (6aHKPOTCTBE)», PaCCMOTPEHME CY/I0M MO CYLIECTBY
3asBieHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBrieHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
11 MoHsTUE rpynMbl CBA3aHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccun)»
12 Hanpumep, UCMOMHUTENbHOE MPOU3BOACTBO Ha CyMMy 60s1ee YeM NosIoBMHA MECSYHOro Aoxoaa dusnuua
13 KpoMe cnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

e  OocrnapvBaeMol 3aA40J/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUs UCMONTHUTENbBHOIO IncTa.
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2.5.1. MoOHUTOPWHT NO (OUHAHCOBOW OTHETHOCTM - HE NO3Xe YeM vepesd 1 MecsL, Nocne NosSBNEeHNs TakoN OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

2.5.3. MoHUTOPWHT Mo o13ndeckum nmuam NpoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMOoCTH akTuBa no oTHoweHuto kK CHA (MeHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAYLLMX CryYasx:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HAaYEeHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns U3-3a NOHWXEHUA PEeUTUHra - B Criydae NOBbILUEHUS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CP3A0B Mo ob6nuraunsam ammuteHTa K G-KpuBOM K NPEeXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs! TOProBanuch ¢ BrmnskuM cnpagom kK G-kpueon'4).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS NIULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTse, Npu 3TOM B Aest-
TENbHOCTM OOJMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO pbliHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCcLeHeHUs.

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

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUs COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHOLWeHUN U3NYECKNX nuu,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyYeHusi uiepop-
MaLun O BOCCTAHOBIIEHWM MNATEXECNOCOGHOCTU U COXpaHEeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.t®

2.6.2.2. [na obecueHeHns n3-3a MHopmMaLmm 06 NCNONHUTENBHOM NMPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN tOpUANYECKUX U PUNYECKMX NNLL.

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

NPOCPOYEHHbIX 00653aTENBLCTB N HE MEHee YeM 6 mec. 0b6CnyXmnBaHUsa 3a00mKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOMNSAOLLUIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHoN. B crniyyae Hanuuns JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHNM 0653aTenbCTB B TedeHe 3 AHEN MOCre HACTYNfeHUs Cpoka KOHTP-
areHT/3aeMLUmMK Takke MoXeT OblTb BbIBEAEH U3 COCTOSHMS 0DeCLieHEHNs], JaHHOEe OENCTBME AOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCcTpyKTypusauum B Nonb3y 3aeMLLmKa — B CryyYae MnosfiHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3aj0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNY>XVUBaAHUSA NPOYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpOYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumoHHON, B TeYeHe cpoka He MeHee 3 MecC. Nocrne noralleHus peCTpyKTYpUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMm O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B criydae MMPOBOrO COrMalleHns
Mexay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHnst obsi3aHa NpoBeCTU OLeHKY (DMHAHCOBOMO COCTOSIHUSI C
Yy4E€TOM U3BECTHbIX UMK NpeanonaraemMbiX yCroBMi MMPOBOro CornalleHns.

2.6.3.4. [nsi 06513aTeNbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHMWST YCNOBUIA 06CcnyxunBa-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypUpOBaHHOM UM MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CnyXUBaHWS BCEW NpoYei 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBWIA UMM PECTPYKTYpU3aLIMi B TEHYEHNE BCErO
nepuoaa Ao noraweHnst n 6 mec. nocne noraweHus NpobrnemMHoNn 3a40IMKEHHOCTU.

2.7. PacueT cnpaBeAnvMBON CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedhonTa KOHTpPareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
npuBEAEeHHON CTOMMOCTUN ByayLUMX AEHEXHbIX NMOTOKOB, YYUTbIBAsA KPeAUTHbIE PUCKUN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CrlyyaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUN, YCTaHOBMEHHbIX B pasgene 4.

14 Cnpaa Ans NpoCTOThbl MOXKET M3MEPSATLCS Kak pasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.

15 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHNs!, NPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KEH-

HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbcsi 0becLieHeHHoN Yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLieHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHoW YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHON CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cOCmMOosHUST 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4sALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3NNYHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6na3aTenbCcTBa NO BbiNNaTe 40X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obna3artenbcTBa NoO 3anmMam/KpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX OHeWN

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0omKeHHOCTb hmn3mdecknx u lopmuandecknx nuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl MNPOLIEHTHBIX AOXOO0B MO akTuBY, a Tawkke Nboro nHoro

obsA3aTenbLCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpaenstowen KomnaHnen.

3.2.2.  OdmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon Pegepauum Mnv MHOCTPaHHbLIX rocy4apcTB UHGOPMaLMn O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns O NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — Co AHA onybnu-
KOBaHusi coobLLeHnss 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHns 06 okoHYaHUn npumeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLumm o NMMKBUAALIMK IOPUANYECKOTO N1LA, 3a UCKIIOYEHWEM Cryyaes
NOrMOLLEHNS N NPUCOEONHEHWS.

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

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

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

3.3.1. HapyweHusa ycnosuin norawieHusi Unu BbinnaTbl NPOLEHTHbIX AOXOAOB MO aKTMBY, COCTaBMNAOLLEMY aKTVBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B crniydyae ecnv gaHHas nHgopmaumst
NpsIMO MK KOCBEHHO Habntogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybnmkoBaHue peLleHns o Havane NpUMeHeHus K nuuy npoueayp 6aHkpoTcTBa — co AHA ony6-
NMKOBaHMSA coobLLeHns A0 AaTbl, MPeALIecTByolWen aaTte onybnukoBaHns cooblleHns 06 OKOHYaHuW NpUMeHeHus npouenyp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXaeHWVM PM3NYECKOro nvua Mo YrorioBHbLIM MPECTYNNeHuaM (Kpome criyyaes
OCYXOEHMWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranmyeckoro nuua nponasLwwnM 6e3 BeCTU.

3.3.6. TlonyyeHune nHdopmaLmm o HacTynneHnM cmepTh puanyeckoro nuua.

3.4, OedonT no pasnuUyHbIM aKTUBaM, OTHOCSILUMMCSl K KOHTPareHTy.

16 ﬂaHHbIVI CPOK UCnonb3yeTca TOJNIbKO Npu Hann4nm COOGLLI,eHVIVI O BblnnaTte amBnaeHaoB SMUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0romMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3ariorom NMKBMAHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSst B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALUMECH K HEMY, CHMTAOTCS HaXOAALMMUCH B COCTOSIHUM Ae-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpu BO3HUKHOBEHUM COObITUA AedorTa y XOSAMHIOBOM KOMNaHWy G0 Y KItoYeBbIX'’ KoMMaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 0083aTENbCTB U NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKN HE MOKa3blBalOT NPU3HAKoB 06eCLIeHEHNs], a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasiLwmxcs B gedonre
[ns BCcex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, cnpaBeanvBas CTOMMOCTb akTuBa onpeaensietcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3a40/MKEHHOCTU NPUHUMaETCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AWUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYMIO NO TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEHNEM 0f1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHoro TopryembiMm
LleHHbIMM GyMaramu, HeABWXUMOCTbBHO, OMUMOHHBLIM COrMnalleHNeM, CTPaxoBKON MO0 NOpy4MTENBCTBOM TPETbUX NUL; OLEHKa
[OOJDKHA MPOBOANTBLCA C YY4ETOM CPOKOB M BO3MOXHOCTM NOSyYeHUs BbINnaTt npu peanusauum obecnevyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KoMNaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabigyLine KynoHHble Nepuobl, BCem NpoyrMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIMYEeHNeM Cny4daes, koraa y gaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTUPOBKM NGO MMEETCS OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLUKA NPU MOSABAEHUN HOBOM MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a[J0MMKEHHOCTN UITN CHDKEHWUWN OLIEHKU MOTEHLUMAarnbHbIX CYMM K MOMYyYEHUo ynpasnstoLLas KOMNaHusi 4OIKHA B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NGO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

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

3a40MmKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwWwmnx Crnyvyasax:

3.6.1. B cny4ae pecTpyKkTypu3auum AedOnTHON 3aJ0MKEHHOCTU KOHTpareHTa nepes poHAoM nocne cobbiTns nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHNS 0 PECTPYKTYpU3auum nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/kKoHTpareHTa ny-
TEeM onpaBAaTenbHOro npuroBopa nNnbo NpekpaleHns aena, a Takke B Criydyae npekpaileHunst gena o 6aHkpotcTtee. Mpu aTom
YnpaensitoLas komnaHusi 06s13aHa NpoBeCTH OLEeHKY (DUHAHCOBOTO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4yae nosiBneHuss manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO306HOBMEHMS 00-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpaensouwel komnaHuel e CrieyuanusuposaHHbil 0eno3umapull He no3oHee criedyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpeaeneHua BepoATHOCTU gechonTa (PD) No 3af0MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBIISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NPedyCMOTPEHHbIX HacTosWMM PasgenoM crydasx OCyLeCTBSAETC OOMNOMNHUTENbHAs KOPPEKTUPOBKa Ha
CPOK AEHEXKHOTO MOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAsi BEPOSTHOCTb AedonTa

17 Cnmncok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1e camocTosATeNbHO.
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4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMm MeToaamMu:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX AOCTYMHbLIX AAHHbIX N0 BEPOATHOCTSM AedonTa (PD) penTtuHroBoro areHtctea Moody's, ny6nmkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMY uccrneaoBaHuo kopriopatueHbix AecdponToB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanu3upyTCa PENTUHIU, NpU-
CBOEHHbIEe MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTcTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnun Fitch, To B COOTBETCTBMM C Npuro-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedhonTa B cooTBeTCTBUM C N. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTUHM, NpUCBOEHHbIE POCCUNCKUMN
pevituHrosbiMu areHTcTBamm Skcnept PA n AKPA c nocnegytowmm ot60pom penTuHra n npmBeAeHem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penTrHra 1 Hannyus BbiNycKoB OBnmraumin - no oueHKe COOTBETCTBUS
YPOBHIO pENTMHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onMcaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa perdTnHra u oTCyTCTBMS BbIMYCKOB OONuUraLuii B cnegytoLLem nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHuIo kopropaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpusatui MCB (manbin n cpegHuin 61u3Hec) NnpuMeHaeTca CTaTUCTUYECKUIA YCPeaHEHHbIN NokasaTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npuBeAeHHbI B MNMpunoxenuu . KOpuauyeckoe nuuo otHocutcs K kateropun MCB B
crnyyae, ecnu Ha gaTy oueHku uicnutes B peectpe MCB® unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpg. py6. B roal®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMeHT duHaHcos, PIYT, MYT u T.n., He UMeloLNE MEXAYHAPOAHOIO PENTUHrA), TAKOW KOHTpareHT OTHO-
CUTCS K KaTErOpMUN KPYMHbIX 32EMLLUKOB.

4.2. KoppektupoBka BeposaTHOCTM Aechonta B OTHOLWEHUN ObGeCcLeHEeHHOW 3af0NMKEHHOCTU, He Haxops-
wewnca B aecdonTe.

4.2.1.  [Onsa obecLeHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMSIETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. [oHu-
XeHne Ha bonbluee KONMYeCTBO CTyneHewn opopMNAETCA MOTUBMPOBAHHBLIM CyXXAEHNEM YNPaBnstoLwen KOMMaHuu.

4.2.1.2. [Ons obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOATHOCTM AedhonTa Anst camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTenbCcTBaM KOHTpareHToB-uamndecknx nuy, npumeHsetcs CoR, paccyvTaHHbIn ong
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BeEposiTHOCTBIO AedonTa Anst He 0becLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem o 4
3HaAKOB MOCHe 3ansaTow.

4.2.2.  [nsa obecueHeHHbIX MPOCPOYEHHbIX AeHEXHbIX MOTOKOB2? BEpOATHOCTL AedhorTa PacCUMTLIBAETCS B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 —PD)

T+1

roe

t — CpOK NPOCPOYKN,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyyeHHoe 3HayeHre onpeaensieTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CpOK ANg NpU3HaHWA AaHHOrO TMna 3af40MMKEeHHOCTU AeONTHON,

PD onpepensetcs:

- B Cry4yae, ecfv No KOHTPareHTy OTCYTCTBYHOT NPU3HaKN 00eCLiEHEHNS UHbIE, YeM MPOCPOYEHHAst 3aJ0IMKEHHOCTD - Kak
ropgosasi PD B cooTBeTCcTBMM C N.4.1;

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

20 YckntoyeHne coctaenseT 3a0JKEeHHOCTb, o6ecueHeHV|e no KOTOpOVI paccynTbiBanocCcb paHee C NOMOLUbIK AaHHbIX MO Cost of Risk no nopT-

denam 6aHKoB.
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- B CryYae, ecrnu Mo KOHTpareHTy MMetoTCs JONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBMM € N.4.2.1

4.3. B cny4ae, ecnu y KoHTpareHTa, No KOTOPOMY BbisiBliEHbI NPU3HaKM obecLeHeHus, MMeeTCA OQHOBpe-
MEeHHO HEeCKOJbKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUMHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO KaxAomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s13aTeNnbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HaveHne PD KOHTpareHTa NpUMeHsIeTCA KO BCeM 0b6si3aTenbcTBaM KOHTp-
areHTa, nocrie Yero No HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMONIHUTENbHO KOPPEKTUPYEeTCA Ha CPOK AEHEXHOro
noToka B COOTBETCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AiedhonTa KOHTpareHTa Ha CpoK AeHEeXHOro noToka
4.4.1. Ansa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

. KoppekTupoBka Ha CpOK AeHeXHOro MoToKa He OCYLLECTBNSETCS A0 MOMEHTa NepBoro noralieHns no 3agoin-
XXEHHOCTH, B Criyyae, ecrim CpokK A0 AaTbl AEeHEXHOro Notoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero pentuHrosoro rpeaa (Ca-C)%t no gaHHbIM otyeTa (Annual
default study) pevitTuHrosoro areHtctBa Moody's (ans opugnyeckux nuuy, He sisnsiiowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOOALLMX 3aA0IDKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpPOK AEHEXHOro NMoToka He OCYLLECTBAsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npesbilaeT 1 roaa OT AaTbl OLEHKM U Y KOHTPareHTa MMetTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASLLME 3a40M-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOATHOCTb AedonTa Ang ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXOAY OLEHKUM UHTEeHCUBHOCTU (Popmyna 4).

(DopMyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BepOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYEeCTBO KaneHaapHbIX AHEN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HayeHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBEeTCTBME LUKan pEATUHIOB YCTaHaBNMBaETCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B 3aBUCUMOCTM OT U3MeHeHusa penTtuHra Poccuiickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeATUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PEWTUHIOB MepecMaTpuMBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeauTHOrO pPenTUHra UCMONb3YKTCA OAHHbIE PEWTUMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEOAUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEUTUH-
rOBbIX @areHTCTB UCMOb3YIOTCS KPEAUTHBIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. pu OLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKE PEVTUHIU.

4.6.2. B uensix HacTosiero pasaena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOrO Aonra.

4.7. [Ons aKkTMBOB KOHTpareHTa, Haxoaswerocsa B coctosiHum aedonTa, PD yctaHaBnuBaeTcA paBHoOM 1.

4.8. [Ans 3agomKeHHOCTU, o6ecneyYeHHOWN NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbIM COrfalleHnem VCnorb-
3yeTcs PD nopy4utensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHmnio Ha obecneyeHHyto YacTb 3aJ0SMKeHHOCTH, ecnv PD
KOHTpareHTa - 6onbLue.

Ecnun nopyunTtenem no 3agoimKeHHOCTM HOpMANYECKOro nuua BeicTynaeTt husnyeckoe nmuo 1M, HaobopoT, TO UCMOMb3y-
€TCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

2 BEPOATHOCTb ,ElerOJ'lTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ Kateropum ka4vectea, B Clly4ae BbIABJIEHUA NPU3HAKOB

OGeCLI,eHeHVIH B OTHOLLUEHUN KOHTpareHTa.
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[ns 3apomkeHHOCTM, 0GecnedYeHHol CTPaxoBKoM, UCNONb3yTes PD JoMmkHMKa No LoroBopy (akTusy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4Yepes3 KOTMPOBKM obnuraumn) un ncrnones3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
nccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCA TOMNBbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcytcTBUM ob6ecneyeHuss npuHumaeTcsi paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHus onpeaensieTca Kak oTHolweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3aJ0HKEHHOCTU U NTMKBUAALMOHHON CTOMMOCTM obecneyeHmns K Cymme 3aJ0MMKEHHOCTU.

5.4. [ns 3agomkeHHOCTH, obecne4YeHHON NopyYnTensCTBOM, rapaHTUel, ONLUMOHHBIM CornalleHnemM 1Cnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta fno OMNuWOHHOMY COrfallueHunio Ha obecneyeHHylo 4acTb 3afoImKeHHocTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenem no 3agomkeHHOCTN I0pMANYECKOro nuua BeiCTynaeT uanyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMEHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHOCTW, 06ecne4yeHHON JOrOBOPOM CTpaxoBaHus, B Crllyyae ecrnv Takon JOroBop 3aKYeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLleln B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcss AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHns AMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

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

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb 0becneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaeneHms
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpefeneHus CHA o gaTel 0Xngaemoro nocTynneHnst obecnevyeHust B criydae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo AHer MoXeT ObiTb onpeaenieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBNSAOLWEN KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAst
13 yCrioBuii AOroBopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHLIM cyxxaeHneM. Cpok nonyyeHuns ae-
HEXHbIX CPeACTB, MOMYyYEHHbIX OT peanusauum npegMeTa 3anora, onpenenseTcsi UCXoas U3 yCroBuUii JOroBopa 3arnora v Cyll-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyeHHON JOrOBOPOM CTPaxX0oBaHUs, Tex ONPeAENsAeTca C y4eTOM CPOKOB BbIMaThl MO JOr0-
BOpPY CTpaxoBaHUs Npu HacTynneHun gedonta KoHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexXecnocobHbIM) UMM Ha OCHOBa-
HUM MOTMBMPOBAHHOIO CY)XXAEHWS yNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUSI HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X048 13 ycriosmin gorosopa.

[ns cnyyaeB cynebHbix pa3bupaTtenscTs (MNaHnpyeMblX UK TEKYLLIMX) C 3anorogaternem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIeHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ucnonb3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckoi Bupke — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNOZ,

e  ONS aKUUA MHOCTPAHHbIX 3MUTEHTOB, TOPIryeMbIX HA OPraHNM30BaHHLIX pbiHKax cTpaH OOCP:

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu

nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbinataM, MPUBOANUMBIA areHTCTBaMKN ANS KaXX40ro

penTMHra B eXeroAHbIX NCCNef0BaHUsX.

23 ns akuui - puck-napameTp Ans 3-ro AvanasoHa 415 PbIHOYHOro pucka (CTaBKa pMcKa MadeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans

cooTBeTCTBYtOWeEN ByMaru; ana obnuraumii — pUCK-napamMeTp ANns 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus

LeHbl), paccumTbiBaembln AO «HKL».
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o  BXOASILLMX B MHAEKCHI akuumii ctpaH OQCP — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM GrIM3KMM Mo 06beMY CpeaHEMECSYHbIM 3a nocregHne 6 Mmec. 060poToM;
O  He BXoAdLmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ans caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon gropaunen.

B oTHOWeHWN 3ap0mKkeHHOCTH, 06ecnevyeHHON JOroBOPOM CTPaxoBaHUA (3a UCKIIOYEHVWEM Criyyas, yKasaHHoro B M.
5.5.):

e Ecnu ctpaxoBoi koMmnaHuv NPUCBOEH PenTUHr Hwke BBB- (Baa3) n cTpaxoBast KOMMNaHUs He BXOAWT B CNNCOK 0f06-
PEHHbIX ANS CTPaxXOBaHWA HEABWKUMOCTM HU OQHUM 13 6aHKOB, ykasaHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTcs B cre-
Aytowem nopsgke: kak PD ctpaxoson koMmnanum * LGD ctpaxoson komnannn. OTéop PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBoi kOMNaHnM He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWsA He BXOAUT B CMINMCOK OO0OPEHHbIX AN
CTpaxoBaHUsA HEABVXMMOCTU HU OOHUM 13 6aHKOB, yka3daHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcsa pasHbiM 100%. OT60p PD ans pentuHra Caa ocyLecTBNsSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBneHHbIM B Pasgene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTUN, CTPAXOBOK, OMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3aJ0MKEHHOCTHN, ero obs3arenscTBa NPUHMMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa NopyunTens/rapaHTa/cTpaxoBLUuKa, HaXo4sLLerocs B COCTOAHUN gedponTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneveHHble 06s13aTeNbLCTBA rapaHTa/mopyymTens/cTpaxoBuka NPUHUMAaOTCA C y4eToM obecneyeHns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, Haxodsllieecs B 3arore U npuHagfexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHUM de-
donTa (B TOM Yncne B COCTOAHUM BaHKPOTCTBA), MOXET NMPUHMMATLCH TOMBKO NO OTYETY OLEHLIMKA, C y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10.  [Ons xunow HeaBmXnMocTn LGD MOXeT NpMHMMAaThbCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CTouMoCTu
obecneyeHws.

5.11.  [nsi HEXMIIOW U KOMMEPYECKON XUMON?* HEABMXXMMOCTMW — COIMACHO OLiEHKe OLIEHLLMKE, CAENAHHON C Y4YETOM
Ccpoka v nopsifka nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MnornyyYeHns K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mMKEHHOCTM NO apeHae Npy UCnonb30BaHUM 0becnevmnTernibHOro U rapaHTUnHOTo
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHuim U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nMbo KoMMnaHum 13 rpynmnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TOoW KOMNaHWM ero rpynmbl, a cama 3afofmkeHHOCTb 06cnyxxmBaeTcs 6e3 HapyLueHun
ycnoswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTpoBkn nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B 4edonTe, OTHOLLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro 06s3aTenbCcTBa MOXET cuMTaThes oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aToM cnyyae 6yget paBeH 1 — Recovery Rate. [lJaHHbI nogxond HEMPYMEHUM AMNS CryyYaeB OLEHKM
cybopanHMPOBaHHOIO 1 BEYHOTO 0Nra, ECNK TOMbKO HE UMEETCH KOTUPOBOK CamMoro oLeHBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs UeHa obnuraumm + HK, no AaHHbIM creayoLwmnx CTOYHNUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHbLIX 3MUTEHTOB, B OTHOLLEHWW KOTOPbIX HE pac-
CUMTbIBaKOTCS LieHbl BHEOUMPXKEBOro pbiHka (ueHa HP[L, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HK no aaHHbIM MocKkoBCKoM BUpXK;

e [Ins vHbIX obnurauuii — cnpaBeanuBasi LieHa, onpefernieHHas B COOTBETCTBUM C HacToswwmmMmn [NpaBunamm
onpenenexuns CHA, yBennyeHHas Ha pasmep HaKOMMEeHHOro KyMOHHOIo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca 4o 2 3Haka nocrne 3ansaton B Npo-
LEHTHOM BbIPaXXeHWHU.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnsemcs Ynpasnsouel
KoMnaHuel & crieyuanu3uposaHHbil derno3umapul He no30Hee pabovezo OHsl, credyrowe2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedesisemcsi cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKod.

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa cnpaBeAnMBoN CTOUMOCTU C Y4ETOM KPeAMTHOro pucka AaHHbIX GaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbiBaeT CriedyoLmne NonoXeHUs:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-

KNtoYeHneM 3a0IKEHHOCTM, 06ecrneyeHHON 3anoroM XUnowm HeABMXNMOCTU (MNOTeKa).

6.2. TNpw ucnonb3oBaHWUM AaHHbIX 06 06eCLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnuTbiBaeT Xapakrep

obecLeHeHns nmetoLLencs 3afomMKEHHOCTH, B TOM YNCIE CPOK MPOCPOYKU.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeanvnBoii CTOMMOCTY 3a0JPKEHHOCTU dU3m-
YeCKMX nuu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMsA K PU3NYECKUM N1LAM NCMONb3YI0TCA
AaHHble oTyeTHoCcT MCPO 3a 2022 r. NAO CoepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ang OUeHKM KpeanTHO-06eCLeHEeHHbIX

aKTMBOB Mcnonb3yeTcs 3HayeHne CoR anga ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKAM MLaM
Tun nopTdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 3028.30 175.70
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 87.6 38
CoR 2.89 21.63

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbHOW CTOMMOCTW 3a[0SMKEHHOCTU 3aroroOM XWIOW HEeABWXKUMOCTU, UCNOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBasi cCTOUMOCTb KpeanToB, MnpA. pyo. 714430 348.00
peseps nop obecueHeHne KpeanToB, MIpA. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHNeM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpenensieTcs cootBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUM OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytoliune nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA MHGOpMaLUS.

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

7.

7.1. TpvmeHeHue oTyeTa OLUeHLIMKa ONs Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasmunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B Nepuvoa NpMMEHEHMS oTYeTa OUEHLIMKa Anst onpeaeneHms cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMUIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHunto. C gaTbl HAcCTynneHus cobbiTus, BeayLLEero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLIEHLLMKA, YNpaBnstoLLlas KOMMNaHWUs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUIOXEHUN.
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MpunoxeHune A k NMpunoxeHuto 3.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX ANsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckasi bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eOuHbIN bedepanbHbIV peecTp cBeAeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eduHbI chedepanbHbIN peecTp cBeaeHMn o hakTax AesaTenbHOCTY topugudeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeanTHOM opraHM3aLmuy;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTU PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsaoLLen KOMNaHen, B OTHOLLIEHUM IOPUMONYECKOTO nuua

2. B oTHOWeHUN pusnyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbl dbedepanbHbIn peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLlen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOTO nnua

MpunoxeHune b k NMpunoxeHuto 3.
Cnucok 6aHKOB, UCNONb3yeMbIX ANA y4eTa CTPaxoBKu nNpu pacyeTte LGD
e baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeneneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCTONb3yeTCs CNpaj ¢ MHAEKCaMun COOTBETCTBYIOLLLEN CPOYHOCTU. IMpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nMrauuy gpyrmx SMUTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 3.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

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, Hw3akni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNaHUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNNYECKNX U3OENNIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
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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+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC c C CCC
CC(RU) rucc C C CccC
MNMPUNOXEHWUE 4

OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. MpumeHeHne penTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuxXeHue (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsM, UHbIM POCCUACKUM OpraHM3aumsiM, a Takke MX crneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHUsIM U3 MHOCTPaHHBIX opucamKumi, Poccuiickon ®epepauunm, cybbektam Poccuiickorn Peaepaumm, MyHALMNANbHbLIM
obpasosaHuam nocrne 01 cpespans 2022 roga, He ABNSETCA NPU3HAKOM 0BeCLEeHeHNs Ans POCCUNCKUX KOHTPareHToB.

1.2. Onpepenexue BeposTHocTn aedonTta (PD) no obsi3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIK,
NPUCBOEHHbIE MHOCTPaHHBIMWU PENTUHIOBBIMW areHTCTBaMM POCCUACKMM KOMMaHUSIM, B T.4. UX CnieLmanbHbiM PUANYECKUM Nn-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPYHUMAeTCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [Ans onpegenenns PD gonyctumo ucnonb3oBath criefytowme noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «OkcnepT PA» yepes conoctaBrneHune pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa peiTuHra O4HOro U3 POCCUMNCKMX PENTUHIOBBLIX areHTCTB NpMMeHsieTcs 3HaveHne PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHUM (4acToTbl)
aedonTta no penTMHroBbIM KaTeropyMam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BCeX OObLEKTOB pen-
TUHra, KPOME CTPYKTYPHbIX 06nuraumin u UHCTPYMEHTOB CTPYKTYPHOro (oMHAHCUPOBaHMA» B COCTaBe OT4eTa 06 UCTOPUYECKMX
OaHHbIX 00 ypoBHAX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B Cnydae Hanuums y KOHTpareHTa HeCKosb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBBIMU areHTCTBamu, BbibpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C MpunoxeHnem «MeTtoauka onpeaeneHns cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyyae HeobxoammocTn npoBecTtu conocTtasrnexne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcsa Tabnuua conocTaBneHnst PENTUHIOBbIX LUKaI POCCUMCKUX
KPeOUTHbIX PEWTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHoMm coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBBLIX LKA POCCUMCKUX KPEOAUTHBIX PEVTUHIOBLIX areHTCTB». [ins otobpaHHoro penTuHra ot AO «3ke-
nept PA» BbibupaeTcsa cooTBeTcTBYHOLWEe 3HavyeHre PD no Tabnvue 8 ang cpoka 1 roa.

[Mpun oTCYTCTBUM Y KOHTPareHTa pernTnHra OHOro U3 POCCUINCKMX PENTUHIOBLIX areHTCTB 3HavyeHne PD onpepensietcs
Ha OCHOBaHWW akTyanbHbIX MyONMYHbLIX AOCTYMHBLIX AAHHbBIX MO BEPOATHOCTAM AedonTa pedTuHroBoro areHtctea Moody's, ny6-

JIMKYEMOTO Ha CaiiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoMy MCCeoBaHuio koprnopaTuBHbIX aedontoB (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. BeibupaeTtcs
3HayveHune PD gnsa cpoka 1 roa.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusaTUsiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg pyo. u
bonee B rog), B criyyae oTCyTCTBMS PENTUHra OAHOIO U3 POCCUNCKNX PENTUHIOBBIX areHTCTB MPUMEHSAETCSA CpeaHAA BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNea0BaHUI0 KOp-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHmem cooTBeTCTBMSA ypoBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Havenne PD ansa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro pernTUHroBoro areHtctea Moody's
Yepes conocTaBneHne PeNTUHIOB POCCUACKUX PEUTUHIOBbLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHWW akTyarbHbIX MYONMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYyeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbIx AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate25.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PEVTUHIOBLIX areHTCTB Yepes COoMnocTaBreHne pen-
TUHroB B cooTBeTcTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvBon CTOMMOCTU aKTUBOB C YYETOM KpeaWTHbIX
pUCKoB» OonpefensieTcst PeNTUHr penTuHroBoro areHTcTea Moody's. Npu 3ToM B cnydae HanuMums HECKOMNbKUX PENTUMHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBamMu, BbIBUpaeTCcst HAaUMEHbLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcsa ¢ penTuHrom areHtctea Moody’s. B cnyvae HeobxoanmocTu nposectn conoctasneHue pentmHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTnsieTcs Yyepes perntnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNACKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B Hdopmaum-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «MHdopmauma 0 conocTaBneHnn peNTUHIOBLIX LUKaN POCCUNCKNX KPEAUTHBLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTMHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa HE MPUHMMAETCS B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Nsi KPYMHBIX KOHTPAreHTOB, HE OTHOCALLMXCS K NPeanpuaTusSM mManoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. un
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBLIX areHTCTB MPUMEHSIETCS 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3Hadenun PD n LGD ans MHOCTPaHHbIX KOHTPAreHTOB HEe MEHSAETCS.

2. fedonT unm npocpoyka no BanioTHbIM 0693aTensCTBaM.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHwe oba3aTensLCTB B Ba-
NnoTe, OTIIMYHONM OT POCCUICKOro pyornsi, eCnn NMEKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen ns-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUSI CaHKUUA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKUX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCTE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 COCTOAHUIO Ha 31 utons 2022 BKIMIOYUTENBHO CHUTAKOTCS HAXOAALWMMUCS B AedonTe B Criyvae, ecrnv Takoe Hencnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIIMPUHTOBBIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccens, n «Knupctpum BaHkuHry, r. JliokcemOypr), MHOCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHBLIX OENCTBMI MHOCTPAHHbIX TOCYAapcTB U (Unn) perynupyrowmx opraHos. OedonT n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTPareHTa/amMmuTeHTa, B TOM 4YuUcne NepekpEcTHbI AedonT no ero nHblM obsizatenscTeam, He
BO3HUMKAIOT.

[o 31 mona 2022 roga HENCMOSTHEHME Takux 0683aTenbCTB He SABNsSeTCs cobbiTuem obecleHeHnns unu gedonTta ans
Lienen KOppeKkTUPOBKU CrnpaBeasIMBON CTOUMOCTU Takon 380 PKEHHOCTM.

2.3. C 31 wons 2022 roaa (BkntouMTENbHO) 06513aTENBCTBA MO LEHHBIM BymMaram B MHOCTPaHHOW BantoTe OLEHUBAKOTCS

cneagyrowmm obpasom:

25 Ecnin B Ny6NUKYEMbIX MaTepuanax pemTMHIroBblX areHTCTB MCMOoSb3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbIMsiaTaM, MPUBOAMMBIA areHTCTBaMM ANs KaXAOro PerTUHra B eXeroAHbIX NCCIeA0BaHNUsX.
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2.3.1. OGsi3aTenbCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMMHANBHOIO AePXaHWs CneLuanmM3npoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
IOLWMM 3aKoHoAaTenbLcTBoM P®, ¢ AaThl Npy3HaHNs B UMYLLECTBE NAaeBOro MHBECTULMOHHOTO (hoHAAa NPU3HAKTCS HAXOOALWMMUCS
B cocTtosHun fecponta, LGD no atnm o6sa3atenscTBam npuHumaeTcst paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUW LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBASAETCH Ha CHETE HOMUHAINBHOIO AePXaHWUs cneLuuann3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTta no KoTopbiM MOXET ObiTb Mpon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoOro MHBECTULMOHHOIO hoHAa OLEeHMBaKTCA B obLem no-
psagke, yctaHosneHHom MNMCYA MNP, npu atom ¢ Aatel HacTynnexnus gedgonta cornacHo NCYA MNP LGD no atum obsasartens-
cTBaM npuHumaeTcst paBHbiM 100%. B cnydae ecnu npsiMo nnv KOCBEHHO cTana Habniogaema vunuv JocTynHa nHgopmaums o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrnie B pyGnsax B CymMMe, 9KBMBANEHTHOW CTOMMOCTM 00A3aTenbCTB B MHO-
CTpaHHOW BaniTe, B ONpefeneHHbln CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YBENUYeH UM YMEHbLUEH,
odopmMnsAeTc MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBsoLWEen KoMnaHuu).

2.3.3. ObsaA3aTenbCTBa, B TOM YUCnEe MO BbinNnarte KynoHOB U AVBUAEHO0B, BblpaXeHHbIE B MUHOCTPaHHOW BarntoTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOIO AePXXaHWs Creumnanm3npoBaHHOro Aeno-
3UTapusi, OTKPbITOTrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obLiem nopsiake, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo N KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LWEHbI B pe3ynbTaTe B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne obsa3aTtenbcTea NpU3HaTCA HaXoa4aLWwmMMmMcs B COCTOAHUN
pedonTta un LGD no atum obszaTenbcTBam npuHnmMaeTtcst paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpaBnsoLlen KOMNaHum).

2.3.4. Obs3aTenbCTBa, B TOM YMCIe NO BbIMfaTe KYNnoOHOB 1 AMBUAEHAOB, B OTHOLLUEHUN LIEHHbIX Gymar, XxpaHeHue KOTo-
pbIX OCYLLLECTBNAETCS HAa CYETE HOMMHANBHOIO AepXXaHusa cneunann3MpoBaHHOrO 4eno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHust B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obs13aTEeNnbCTBaM, B TOM YKCIIE NO BbiNaTe KyNnoHOB 1 AUBMAEHA0B, B OTHOLLUEHUN LIeHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLECTB-
NSeTCH Ha CYETE HOMUHANBHOIO AepXaHus cneumnanusaMpoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OcobeHHOCTU onpeaeneHnst akTMBHOIO PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHNS AaHHbIX nocren-
HEero TOProBOro AHsl Ha TOProBbIX MAOWAaAKax He NPUMEHSETCA B Cryvyae, Koraa HETOProBbIA AeHb (MM OTCYTCTBUE TOProB Ha
(POHAO0BOM PbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccum, NnpuocTaHOBKOW TOProB B Cryvae A0CTKEHMWS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBEANMBON CTOMMOCTM B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NOCNEeAHUM TOProBbIM AHEM. B cnyyae, ecnm Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpeneneHus crnpaseniMBoN CTOMMOCTY aKTUBOB, YNpaBnsioLlast KoMnaHns o6si3aHa NPMOCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULMOHHbBIX NaeB NaeBOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBnsaoLwen koMmnaHmm, 6es-
OTHOCMTENbLHO THNa NAeBOro MHBECTULMOHHOIO DOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belaaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. Onpepenexve 6Ge3pnCKOBOI CTaBKU.

B oTCcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TUBbI 6E3PUCKOBON CTaBKWU Ans onpenerneHnst cnpaBeaBoi CTOMMOCTY 06s3aTensCcTB CO CPOKOM A0 noralwleHust He 6onee 6
MecsLeB MOXeT OblTb MCMONb30BaHa CTaBKa, paccyMTbiBaeMasi METOAOM MHTepronauun (Hanpumep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpalieHnus pacyeTa n nybnvkauum ctaskn MosPrime) nnb6o ROISfix Ha gaty
onpeaeneHns cnpaBennvBoi CTOMMOCTH, Ans 06s13aTenbCTB CO CPOKOM MnoralleHust 4o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[aTty onpefeneHns cnpaBeaiMBoi CToMMOCTU. BblIGop CTaBk/ B OTHOLLIEHUM akTMBa YNpaBnsiowasi KomnaHus ohopMisieT Mo-

TUBUPOBaAHHbLIM CyXOeHUEeM U npenocTtaBndeT ero B CneuwanmsmposaHHbM genosntapun.
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