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TEPMUHbI U ONPEOENEHUA, UCMOJIb3YEMbBIE B NMPABUNAX ONMPEAENEHUA CTOUMOCTU YUCTbIX AKTUBOB

MU® — naeBo MHBECTULIMOHHBIN POHA, YKa3aHHbIN B HacTosawmx MNpasunax.

YnpaBnsiowaa KoMnaHusA - opraHM3auusi, co3gaHHasi B COOTBETCTBUM C 3akoHoAaTenbCcTBOM Poccuinckon Pegepaunm n nme-
oLas NMMUEH3MI0 Ha OCYLLECTBNEHNE AeATENbHOCTM NO YPaBnieHWo UHBECTULMOHHbLIMM (POHAAM U, NAEBbIM U UHBE CTULIMOHHLIMM
doHOaMM U HErocyaapCTBEHHbIMU MEHCMOHHBbIMY bOHAAMM. YNpaBnstolwast KoMnaHua AeACTBYeT HA OCHOBaHWM NpaBun AoBe-
puTenbHoro ynpasneHus NMN®.

MHBeCTMLUMOHHLIA nan — UMeHHasi LeHHas bymara, yoocToBepsiolas OO0 BnagenbLla nasi B npase COOGCTBEHHOCTN Ha UMY-
wecTBo, coctaBnsioLllee NN, npaBo TpeboBaTh OT yNpaBnstoLLE KOMNAHUN HaANEXaLlero 4o BeputenbHoro ynpaeneHus MA®,
npaBo Ha Nony4YeHne AeHEXHON KOMMEHcaLy Npu NpekpaLleHm JoroBopa oBeputensHoro ynpasneHus NMN® co scemu Bna-
AenbLaMun nHBeCcTUUNoHHbIxnaes atoro NMU® (npekpalwweHnn MNNO).

MpaBuna goBepuUTeNbHOro ynpaBneHUs naeBbiM MHBeCTUUMOHHbIM doHaom (Mpasuna OY MU®P) — ycnosus gorosopa
aosepuTensHoro ynpasneHus NN®, onpegensemsle YnpasnsioLwen KomnaHueln B cTaHgapTHbIX dopMax, CooTBETCTBYIOLLME TU-
noBbIM NpaBunam goseputenbHoro ynpasneHus NN, yreepxaeHHbIM BaHkom Poccuu. Mpasuna Y MNMA®, n usmeHeHns n go-
nonHeHus BHUX nognexat permctpaunmn baHkom Poccuu.

CtoumocTb 4ucTbix akTmBoB (CHA) — BenunuuHa, onpegensemasi B COOTBETCTBUMN C 3akoHoAaTenbcTBoM Poccuiickon ®enepa-
LMK, Kak pasHuLa Mexay CToumocTbio akTMeoB MN® (nanee — akTuBbI) 1 BENMYMHOM 0693aTeNbCTB, MOANEXALUMXUCMO THEHWIO
3a cYeT yKasaHHbIX akTMBOB (fanee — obsasaTtenscrea), Ha MomeHTonpegeneHua CHATN .

MpaBuna onpepenenua CHA - nokanbHbIW akT ynpaensatowwen komnaHum NN, yctaHaenmeatowmii NOPSA0K M CPOKKU onpede-
nexua CYA, B ToM uyncne nopsgok pacyeta cpeaHerogosont CHA MNP, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX
naes NV ®, nopsaok onpeaeneHns CTOMMOCTU MMYLLECTBa, NepeaaHHOoro B onnaTy UHBECTULMOHHbIXNaeB. CnpaBeanmeas cTo-
UMOCTb UMYLLECTBA, NepefaHHoro B OnnaTty MHBECTULIMOHHbIXNAaEeB, OnpeaensaeTcs ¢ yHeTOM anropMTMOB OLEHKN, NPefycMOoT-
peHHbIX B HacToawmx Npasunax onpegenexnms CHA.

MC®O - mexxayHapoaHble cTaHAapThl MHaHCOBOM OT4eTHOCTU. OnpeaeneHune cnpaBeanuBo CTOMMOCTY aKTUBOB U BENNYMHBI
o6a3aTenbLCTB NPOU3BOANTCS B COOTBETCTBMM C MexayHapoaHbim cTaHgapToM dmHaHcoson otyeTtHocTn (IFRS) 13 "OueHka
cnpaBeanvBo CTOMMOCTN", BBEAEHHbBIM B AeCTBNE Ha TeppuTopumn Poccunckon ®eagepaummn npukasom MmHuctepctea domHaH-
coB Poccunckon degepaunn ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexxayHapoaHbIX CTaHAapTOB (MIHAHCOBOW OT-
YeTHOCTN U PasbacHeHun MexayHapoaHbIXCTaHAapTOB (MHAHCOBOWM OTYETHOCTY B AeNCTBUE Ha Tep putopumn Poccuiickon ®e-
Aepaumm 1 0 NPU3HaHUN yTPaTUBLLUM U CUIY HEKOTOPbLIXMPUKA30B (OTAENMbHBIXMOMNOXEH NN Npuka3os) MMHucTepcTea MHaHCOB
Poccuiickon ®epepaumm» ¢ ysuetom TpeboBaHuin YkasaHus LieHtpansHoro baHka Poccuiickont @egepaunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntovas uHbie MCPO, npumMeHsiemMmble B COOTBETCTBMM C AEWCTBYOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWA
naeBblX MHBECTULMOHHbLIXPOHOO0B.

CnpaBeanveasi CTOUMOCTb (pMHAHCOBOro akTMBa (hMHaHCOBOro obsizaTenibCTBa) - 3TO LieHa KoTopasi MOXeT ObITb Nony-
YyeHa Npu Npofaxe akTMBa UM ynnayeHa npuv nepegave obsa3atenbCTBa B pe3yrbTaTe CAENKU, 3aKHYeHHON Mexay He3aBUCH-
MbIMU, XOPOLLO OCBEAOMITIEHHBIMU U HE AEVACTBYIOLMMU MoA AaBneHnem o6CToATENbCTB CTOPOHAMMU, HA OCHOBHOM MW HanGo-
nee BbITOAHOM PbIHKE Ha AAaTy OLeHKM B TEKYLUMX PbIHOYHbIX ycrioBUsix. CnpaBeanueas CTOMMOCTb paccumTbiBaeTcs 6e3 ydeTa
3aTpaT o caernke, 3aTpaT Ha TPAaHCMOPTUPOBKY, U HAOTOB, BKITHOYEHHBIXB CTOMMOCTb CAENKM.

CnpaBegnmeasi CTOMMOCTb MOXeET OblTb OOCTOBEpHO onpeaeneHa npu cnegylowmx ycrnoBuax:

e KOTMPOBKA (OMHAHCOBOIO MHCTPYMEHTa NybrnmkyeTcs Ha OCHOBHOM MM Haubornee BbITOAHOM PbiHKE AAHHOMO UHCTPY-
MEHTa;

e [eHeXHble NOTOKMN BOTHOLLEHWM AONTOBOMO MHCTPYMEHTa MOXHO 060CHOBaHHO paccymTaTh;

e cyuwecTByeT MOAENb OLEHKU, UCXOAHbIE AaHHbIe AN KOTOPO MOXHO OLeHUTb JOCTOBEPHO.

Ha6niopaemas v goctynHas GupxeBasi nnowagka — Toprosasi nroLwaaka poccuimnckom n (Mnum) MHOCTpaHHOM BupKuK, 3akpen-
neHHas B lNpasunax onpegeneHna CHAK koTopony YnpasnsitoLen KoMnaHum eCTb AOCTYM, Kak HanpsaMylo, Tak 1 yepe3 uHaH-
COBbIX MOCPEAHUNKOB. YKa3aHHble OMpkeBble NOoLWAaAKN NPUBEAEHbI B MPUMOXEHUN 2.

AKTUBHBIA PbIHOK — PbIHOK, HA KOTOPOM Onepauum c akTMBOM Unu obs3aTenscTBOM NPOBOAATCA C 4OCTATOYHON YaCcTOTOM U B
AOoCTaTo4YHOM o6beMe, NO3BONSAOLLEM nonyyatb VIH(*)OpMaLI,VI}O 06 oLleHKax Ha NOCTOSIHHON OCHOBE, KOMMNaHUs UMeeT OO0CTyn K
OaHHOMYPbIHKY Ha AaTy OUeHKU, He Bceraa ToT PbIHOK, Ha KOTOPOM KOMMNaHUA 006bl4HO coBepLiaeTcaenku.

OCHOBHOW PbIHOK - PbIHOK (M3 YMCNa akTMBHbIX) C HAaNMBONbLIMM ANs COOTBETCTBYIOLLETO akTuea unm obs3atenscrBa 06bemom
TOProB 1 YPOBHEM aKTUBHOCTMU.

er,ql'lﬂ-lblﬁ PUCK — PUCK BO3HMKHOBEHNA NOTEPDb (y6bITKOB) BCrneacTBme HENCNOJTHEHUA KOHTPAreHTom obs13aTenbCTB MO A0ro-
BOpPY, BKIOYadA HeonnaTty KOHTpareHToM OCHOBHOTO OoJira nnu NPOLEHTOB, NMPUYNTAIOLLMXCA B YCTAHOBSIEHHbLIN JOrOBOPOM
CpPOK, a TakXe B pe3ynbTate USMEHEHUNA OLLEHKN er}J,VITOCI'IOCOGHOCTVI (erJJ,VITHOFO pVICKa) KOHTpareHra (SMVITeHTa).
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KpeautHbIn peUTMHI — MHEHMEe HE3aBUCUMOrO PEVNTUHIOBOIO areHTCTBa O CNOCOBGHOCTV PENTUHIYEMOTO LA UCMONHATL NPU-
HATbIe Ha cebst puHaHcoBble 06A3aTenbCTBa (0 ero KPeaAMToCcnoCo6HOCTUN, MHAHCOBON HAAEXHOCTU, (OMH AHCOBOW YCTONYNBO-
CTW), BbIpaXeHHbIM C UCMOMb30BAHMEM PENTUHIOBOW KATeropum no onpeaerieHHon peNTUHIOBOW LUKarne.

YPOBHU LeH Npu onpeaeneHnn cnpaBeannBoi CTOMMOCTV ONpPeaensoTcsi BCOOTBETCTBAN ¢ MexxayHapoaHbIM CTaH4apTOM dm-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvBoi CTOMMOCTUY, BBEAEHHbIM B IENCTBUE Ha TeppuTtopumn Poccuiickon
depepaunn npukasom MmHuctepctea mHaHcoB Poccuiickon ®egepaumnm o128.12.2015 N 217H "O BBeaeHnn MexxayHapoaHbIX
CcTaHAapToB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHblX CTaHAapTOB (PMHAHCO BOW OTYETHOCTU B AeNCTBUE Ha
TeppuTopumn Poccuiickon ®egepaumm v 0 NPU3HaHUM YTPATUBLLMMMW CUITY HEKOTOPBLIXMPUKA30B (OTAENbHbBIX MOJIOXEHWIA NPUKa-
30B) MuHuctepcTtea gmHaHcoB Poccuiickon ®egepaumnm’.

UcxoaHble AaHHble YPOBHA 1 - LIeHOBble KOTUPOBKMU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN MOEHTUYHbIX
aKTUBOB UM 00513aTeNbCTB, K KOTOPbIM OpraHn3aunda nMmeeT 4OCTyn Ha AaTy OLEeHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AAaHHbIE, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHbLIXK YPOBHIO 1, KOTOP bie SABMSOTCA
HabnogaembiMu, npAMO Unn KOCBeHHO, BOTHOLLEHUN onpeaeneHHOoro aktmea nnu obsi3aTenbcTBa.

UcxoaHble aaHHble YpoBHA 3 - HeHabnoagaemble UCXOAHbIE AaHHble B OTHOLLEHUK onpeaeneHHoro aktmba Unun obs3atenbcTaa.

OnepaunoHHas aebuTopckasa 3afo0MmKeHHOCTb — AebuTopckasi 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaloLLas B Xo4e HopMarb-
HOro onepauMoHHOro LMKna, kotopas byaeT noralleHa B Te4eHMe CPOKOB, YCTaHOBIMEHHbIXB HacTosAWwmx MNpasunaxonpeaernequs
CYA. JonyctMble CPOKM NPOCPOYKM, YCTAHOBMEHHbIE A5 OnepaLnoHHON AeBUTOPCKO 3240 MKEHH OCTU, HE AOIMKHbI MPUBOAUTL
K NpU3HaHmnio 6e3HafexHo! K NoNy4eHnto 3a00MKEHHOCTH, a Takke K obecLeHeHuo 3aJ0MMKeHHOCTN. Takas 3a40MKEeHHOCTb
OyneT peanusosaHa ynpasnsoLen KOMNaHNeN B NONTHOM O06beMe B CPOKM, YKNaAblBaOLLMECH B HOPMAIbHYIO PbIHOYHYIO (M
BHYTPEHHIOIO) NPaKTUKy B3aUMOAENCTBUS C KOHKPETHbIM BUAOM AeBMTOPCKOW 3240 MKEHHOCTU. Y CTaHOBEHHbIE CPOKU NpPo-
CPOYKM U UCMonHeHnsa 0653aTensCTB HE AO0MKHbBI NPEBbILLAaTe peKkoMeHayeMblX CPOKOB B HacTosawmx MNMpasunax onpegernenus
CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLwWwen KoMnaHum.

JkcnepTHoe (MOTMBMPOBaAHHOE) CyXAeHWe — 3TO AOKYMEeHTarnbHO ohopMneHHoe NpodeccuoHanbHoe cyxaeHne Y npasnsto-
Lew KoMnaHuu, cogepxallee o60CHOBaHHbIE pacyeThbl 1 BbIBOAbI 06 OLEHKe CrpaBeanvBoi CTOMMOCTM aKTUBOB, O BENUYMHaX,
ncnonb3yeMbiX B pacyeTe crnpaBeanvMBoi CTOMMOCTU, O BbiSIBNEHHbLIX OCHOBaHUSX NPU3HaHW a/NpekpaLLeHns NpusHaHnsa akm-
BOB/06513aTEeNbCTB, O BbISIBNEHHbIX MPU3HAKaXBO3HUKHOBEH WS KPEOUTHLIXPUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BANSAIOT
Ha OLUEHKYCcnpaBeannBon CTOoMMOCTU B cooTBeTcTBUM ¢ MCPO 13. lNMpnmeHeHne Takoro CykaeHnsa AonycTMMO B Crydasx, ycra-
HOBIEHHbIX HacTosawmMu MNpasunamu onpegeneHna CHA.

OBLWWME MONOXEHUA

HacTosiwme lMpaBuna onpegeneHuns CTOMMOCTM YMCTbIX aKTMBOB BupkeBoro naeBoro MHBECTULMOHHOTO cpoHAa
PbIHOYHBLIX (hMHAHCOBbLIX MHCTPYMeHTOB «[lepBas - PoHa OTBeTCTBEHHbIE MHBecTMUMM » (danee — [NMN®P) paspaboTaHbl B
cootBeTcTBUM C YKasaHunemNe 3758-Y 0125.08.2015, PegepanbHbiM 3akoHOM « O6 MHBECTUUMOHHbIXoHAax» N 156-P3 o1 29
HosA6ps 2001 roga (nanee - PegepanbHbIn 3akoH "O6 MHBECTULMOHHBIXOHAAX") U MPUHATEIMU B COOTBETCTBAW C HUMUW HOpMa-
TUBHBIMW aKTaMMU.

Hacrtosauwme lNMpaBuna onpepeneHna CHAcoctaBneHbl B COOTBETCTBMM ¢ MexayHapoaHbIMU cTaHAapTamu HaHCco-
Boln otyeTHoCcTM (MCDO), BBEAEHHBIMM B AENCTBNE Ha Tepputopun PP B yacTu, He NpoTMBOpeYaLlel ENCTBYIOLLEMY 3aKOHO-
natenbctey P®.

Hactosauwwme Mpasuna onpepenenna CHABcTynatoT B cuny ¢ 03.04.2023 .

Hactosauwwme lMpasuna onpepeneHuna CHAonpenensior:

e nepuoamyHocTb onpeaeneHma CHAun Bpems, No COCTOAHMIO Ha koTopoe onpeenserca CHA, nopagok onpeaeneHns
cpegHerogoson CHA NMN®;

e MOpPSAAOK onpeaeneHus gatbl ¥ BpEMEHU, N0 COCTOAHMIO Ha KOTOpble onpeaenseTcd CTOMMOCTb MMYLLECTBa, nepeaaH-
HOrO B OnnaTy UHBECTULMOHHbIXMaes MNAN;

e KpUTEPUM NPU3HAHUA (MPEKPALUEHMsI NPU3HAHWS ) akTUBOB (00s13aTeNbCTB);

e MeTOoAbl OnpeaerneHns CTOMMOCTV aKTMBOB U BENWYMH 0693aTenbCTB, MOAENN OLEHKN CTOMMOCTU LieHHbIX Oymar B 3a-
BMCMMOCTM OT B/Ja aKTUBOB;
NopsAa0K NPU3HaHNS PbIHKOB aKTMBOB M 06513aTeNbCTB aKTUBHBLIMU;
KpuTepum Bbibopa cnocoboB 1 Moaernen OLEHKM CTOMMOCTY B3aBUCMMOCTM OT BUAOB aKTUBOB 1 06A3aTeNbCTB, a Takke
nepeYveHb akTMBOB, MOAMEXALLMXOLEHKE OLEHLLMKOM, N NEPUOANYHOCTb NPOBEAEHUSA TAaKOWN OLIEHKY;

®  MOPSAA0K KOHBEPTaLMW BENUYMH CTOMMOCTEN, BbipaXXeHHbIX B OOHOW BanioTe, B APYry0 BanioTy,

e MopsAoK OPMMPOBaHMS pe3epsa Ha BbinnaTy BO3HarpaxaeHus, npegycMOTPEeHHOro COOTBETCTBYIOLWMM nuuam [MNpa-
sunamu Y NMNO;

e  OpPSAOK YPErynupoBaHUsA pasHornacuin Mexay ynpaensoLleli KoMnaHnen n cneunann3npoBaHHbIM eno3utaprem npy
onpeaeneHnn CTOMMOCTUN YACTbIX aKTUBOB.
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Mpaeuna onpeaenenus CHA Moryt Takxe onpeaensaTb NOPSAOK OCYLUECTBIEHMS MHbIX NPOLIEAYP B LeNsix pacyeTa
CYA MNP 1 pacyeTHON CTOUMOCTU MHBECTULMOHHOIO nas NMU® B cnyyasx, npeaycMOTPEHHbIX 3aKOHOA4ATENbCTBOM M HOpMa-
TMBHbIMUW akTamu BaHka Poccum.

N3meHeHus n gononHeHus BHactosawme Mpasuna onpegenenns CHA Moryt 6biTb BHECEHbI B ClydasX, yCTaHOBIEH-
HbIX HOPMaTUBHbIMUW NPaBOBbLIMK akTaMu. B crnydae HeobxoANMMOCTY BHECEHUS N3MEHEHUI U AoNonHeHun B [pasuna onpeae-
nexHms CYHA Kk HUM npunaraeTcsi NOSACHEHUE NPUYMH BHECEHUSA TAKUX UIBMEHEHUI 1 JOMNONHEHWI U yKa3biBaeTCcs AaTa Havana
NPUMEHEHNA 3MEHEHUI M AONONHEHUI BHacToswme Npasuna onpenenenums CHA

NEPUOAUYHOCTbL OMPEAENEHUA CYA U NOPSAOOK ONPEAENEHUA CPEOHErOQOBOW CYA NU®

CUYA onpepgensieTcs kak pa3HuLua Mexay CToMMOCTbo Bcex akTneoB NP (qanee — aktmBbl), U BENUYMHOW Bcex 06s-
3aTenbCTB, NoANexalumx UCNONHEHMIO 3a CHET YKa3aHHbLIXakTMBOB (fanee — ob6a3aTenscTBa), Ha MoMeHTonpeaenexHns CHA

CYA NN onpepensetca no coctosHuo Ha 23:59:59 gathl, 3a KOTopyto paccuntbiaetca CHA, ¢ ydeTOM AaHHbIX,
pacKpbITbIXHA yKa3aHHY0 AaTy B JOCTYMNHbIX AN yNpaBnsaoLen KOMnaHnun MCTOYHUKaX, BHE 3aBUCUMOCTY OT YacOBOro nosca.

CYA onpepensietcsa He no3gHee paboyero gHA, cneayloLwero 3a AHEM, MO COCTOSIHUIO HAa KOTOPbI OCYLLECTBNsSeTCA
onpegeneHue CHA.

CUYATIN® onpepenseTcs:

. Ha JaTy 3aBepLueHus (OKoH4YaHus) popmmuposaHmus MNNO;

. nocre 3aBepLleHuns (OKoHYaHuS ) opMupoBarHus NN - kaxabin pabounii AeHb;

. B Criydae NpMOCTaHOBMNEHUS Bblaauum, NoralleHmns ¥ o6MeHa MHBECTULIMOHHLIX MAeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Aauu, noraweHums n obmeHa;

. B cnyvae npekpatleHus NN - Ha gaTy BO3HUKHOBEHWSI OCHOBaHMS ero NpekpaLleHns U Ha nocrnegHun pabounii AeHb
KaXkJoro kaneHaapHoOro MecsiLia o KaneHgapHoro Mmecsua, npeAwecTByOLEro Mecsily, B KOTOPOM NaeBol MHBECTULMOHHBIN
doHA nckntoveH ns peectpa NMN.

CpegHerogoBast CHA MN® (panee — CIT'CYA) Ha ntoboli AeHb onpefenseTcs Kak oTHoWweHne cymmbl CHAHa KaxabIn
pabouuni oeHb kKaneHgapHoro rogaa (ecnv Ha pabounii aeHb kaneHaapHoro roga CHA He onpefenanach - Ha NnocneaHui AeHb ee
onpegeneHus, NpeaLecTByOLLMIA TaKOMY AHI0) C Ha4yana roga (c AaTtbl 3aBeplueHunst (OKOHYaH 1si) bopMUpoBaHUS NaeBoro H-
BECTULMOHHOTO dhoHAa) Ao AaTsl pacyeta CTCYA k uicny pabounx aHel 3a 3TOT nepuoa.

B uensx onpegenexus CITCYA gaToi, 3a kotopyto onpegensietca CHA MU®, noHumatoTcs Bce gathl onpeaerneHns
CYA TN D, ykasaHHble B HacTosawmx Mpasunax onpepeneHua CHA.

CYA MNP, B Tom uncne CIrCYA TN D, a Takxke pacyeTHass CTOUMOCTb MHBeCTULMOHHOrO nas NMNN® onpeaenstorcs ¢
TOYHOCTbO 10 ABYX 3HAKOB MOCIE 3ansToW, C MPUMEHEHMEM MPaBUI MaTeMaTU4YeCcKoro OKpyrneHus B Bantote onpeaeneHuns CHA
B cooTtBeTcTBUM C [Npasunamu Y NN, gericteyrowmmn Ha gaty onpegeneHums CHA.

NOoPAANOK OMNPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA KOTOPbLIE ONPEOENAETCA CTOUMOCTb
MMYLLECTBA, NEPEOAHHOIO B OIMJIATY MHBECTULMOHHBIX MAEB MNMUA®

CtoumocTb MMyLEecTBa, NepefaHHoro B OnnaTty MHBeCTUMOHHbIX naes NN ®, onpeaenseTca B COOTBETCTBUN C Tpe-
6oBaHuaMU deneparnbHoro 3akoHa « O6 MHBECTULIMOHHBIXGIOHAAXY , MPUHSATBIMU B COOTBETCTBUN C HAM HOPMaTUBHLIMU aKkTamu,
TpeboBaHuaMuM YkasaHusi Ne 3758-Y n Hactosawmmu Mpasunamu onpegenenuns CHA.

[aTta, N0 COCTOAHUIO Ha KOTOPYIO OnpeaenseTcs CTOMMOCTb UM YLLECTBA, NepeaaHHOoro B onnaTy UHBECTULMOHHBIX
naes NN®, He MoXxeT ObITb ONpeaeneHa paHee AaTtbl Nepefayn Takoro MMYLLECTBA B onnaTy UHBECTULMOHHbIXMAEB, 3a UCKIIO-
YeHMeM crnyvaeB onpeaeneHns CToMMOCTU MMYLLECTBa, MepeaaHHOro B onnaTy UHBECTULMOHHbIX NaeB MU ®, Ha ocHo BaHUM OT-
yeTa oueHLImKa.

[daTa, no COCTOSIHUIO HAa KOTOPYIO onpeaenseTcs CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX
naes MN®, Ha oOCHOBaHMM OTYETA OLEHLUMKA, HE MOXET OblTb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMYyLWecTsa B
onnaTty uHBeCTULMOHHbIXxNaes MN®.

CtoumocTb uMyllecTBa, NepeaaHHOoro B onnaTy MHBECTULMOHHBLIX NaeB MN®, onpegenseTcs No COCTOAHMIO Ha
23:59:59 Ha gaTy nepegaun umylecTsa B onnaTty MHBECTUUNOHHbIXNaeB MNN®.

KPUTEPUA NPU3HAHUA (NMPEKPALLEHNA NMPU3HAHWUA) AKTUBOB (OBA3ATENBLCTB)

AKTUB — 3TO pecypc, KOHTponupyemblii MA® B pesynbTaTe NPOLUMbIX COGLITUI, OT KOTOPOTO OXMAAETCA NPUTOK KO-
HOMWYECKMNXBbITOZ, B OyayLLeM.

AKTUBBLI NPU3HAKOTCS B TOM cnydae, eCcnn OHM nony4deHbl B pe3ynbTaTe NnpoLwnbiX cobbITUi, KOHTpOJMpyembl, nno
HeCeT BC€ OCHOBHbIE PUCKU, N OXNOAaeTNoNydnTb BCE€ OCHOBHbIE BbIroAbl OT UCNOJ1b30BaHUA JAaHHbIXaKTUBOB B 6y,EI,yLIJ,8M, a nx
CTOUMOCTb MOXET ObITb HAOEXHO on peneneHa.

Ob653aTenbCTBO —3TO CylwecTByolwass 0653aHHOCTb, BO3HUKAOLLAS N3 NPOLLMbIXCOOLITUI, B pe3yrbTaTe MCNOSTHEHMS
KOTOpOn oxxnpaeTca BblObITME n3 PoHOa pecypcoB, 3aKoUaLLMX B cebe 9KOHOMUYECKME BbIrOAbI.
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Kputepun npmsHaHms (npekpalleHnsa npusHaHns ) akTMBoB u 06s13atensCTB NpeacTaeneHsl B [punoxerun 1.

METOAbI ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENBLCTB

CtoumocTb akTMBOB M BenuunHa obasatenbCTB onpeaensoTcs no cnpaseanmeon CTOMMOCTA B COOTBETCTBUM C
MCaO.

CToMMOCTb aKkTBa MOXET OnpeaensaTbCs Ha OCHOBaHWNM OT4YeTa OLeHLUMKA, ECNW TaKOW OTYET COCTaBMNEH OLEHLLMKOM,
B OTHOLLEHNUN KOTOPOTrO CO CTOPOHbI CAMOPErynMpyeMbiX OpraHn3aL i OLEeHLLMKOB He MPUMEHSNNCL B TEYEHMe ABYX NeT B KOMu-
YyecTBe ABYX M Boree pas Mepbl AMCLUUMIMHAPHOMO BO3AENCTBUSA, NpeaycMoTpeHHble PeaepanbHeiM 3akoHoM "O6 oueHouHoM
AeaTenbHocTu B Poccuiickon ®egepaummn”, a Takxke BHyTPEHHUMU AOKYMEHTaMM CamMmOperynmpyem bl XOpraHU3aLunii OLLEHLLMKOB,
M CTaX OCYLLECTBIIEHUSA OLEHOYHOW AeATENbHOCTU KOTOPOrO COCTaBNAET He MeHee Tpex feT, a Tak Xe MMetLwmM kBanuduka-
LIMOHHbIV aTTecTaT MO COOTBETCTBYIOLLEMY HanpaBneHMIo OLLEHOYHOW AeSATENbHOCTW.

B cnyyae onpepeneHns CTOMMOCTM akTiBa Ha OCHOBaHM M OTYeTa OLeHLLUMKa AaTa OLLEHKN CTOMMOCTU JOIMKHa BbiTb He
paHee WwecTn MecsueB A0 AaTbl, MO COCTOSHMIO Ha KoTopyto onpeaensietca CYA. MNpu 3ToM CTOMMOCTb akT1Ba onpeaensiers
Ha OCHOBaHMW JOCTYNHOMO HAa MOMeHT onpeaeneHus CHA oTyeTa oueHLWMKa C JaTon oueHKn Hanbonee 6 NMM3KON k AaTe onpe-
AerneHns CTOUMOCTN akTBa, COCTaBMNEHHOTO ¢ cobrnogeHnem TpeboBaHUn HOPpMaTUBHBIXNPABOBLIXAKTOB.

Ha ocHoBaHWM 0T4eTa OLEHLMKa onpeaenseTcs cnpaseanvMeas CTOMMOCTb NO CeAYIOWMM akTMBaMm:

e LleHHble Bymarn, No KOTOpbIM B COOTBETCTBMM C HacToawmmu MNpasunamu onpegenernns CHA oTCyTCTBYIOT UHbIE CNo-
coObl OLEHKMU;

e [lebutopckas 3a40MmMKEHHOCTb, B Cliyd4ae Hannynsg npu3HakoB 06ecueHEeHNsA 1 HEBO3MOXHOCTU MPUMEHEHUS NHbIX Me-
TOAOB onpeaeneHns cnpaBeanvBov CTOMMOCTY.

MOLEJIN OLLEHKM CTOMMOCTU LIEHHbIX BYMAI

AKTUBHBIM PbIHKOM A1 LLeHHOW Gymaru, oMyLWEeHHON K TOpram Ha pOCCUNCKON MM MHOCTpaHHOM Brpxxe npusHaeTtcs
[OCTynHas 1 Habnogaemas bupxeBas nNnoLaaka B criydae 04HOBPEMEHHOro COONAeHUSA HXKENnepeymMCneHHbIX YCIIOBUIA:

e UeHHas bymara gonylieHa K Topram Ha pOCCUMIACKOM NN MIHOCTPaHHOM Gupxxe, npueeaeHHoN B MpunoxeHnn 2;

e Hanuums LeHbl (KOTMPOBKMW) Ha AaTy onpeaerneHuns cnpaseiMBo CTOMMOCTH;

e  konwu4ecTBo caenok 3a nocnegHue 10 (Oecsatsb) ToproBeix gHen — 10 (JecaTts)n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toprosbix AHen npesbicnn 500 000 (MATbCoT ThicaY) pybnen (nnu
COOTBETCTBYIOLLMI pybneBbIi 9KBMBaNEHT No Kypcy baHka Poccun Ha paTy onpegeneHvs akTMBHOIO PbIHKa,
ecnun o6bem caenok onpeaeneH BMHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpeaeneHna CHAHa kakon-nnbo bupxxe He NPOBOAUNUNCH TOPTU, ANSA ONpeAeneHns akTMBHO-
CTU pblHKa UCMNOMb3yIOTCS AaHHbIe 3TON BN No nocrneaHeMy bnmxaniliemy ToproBoMy OHI0.

[na oueHkn cnpaBeannBo CTOMMOCTH LI,EHHbIX6yMaF OCHOBHbIM PbIHKOM MpU3HaeTCcA:

OCHOBHOM PbIHOK AJisl LeHHbIX Oymar B Mopsaok NpU3HaHUA pbiHKa OCHOBHbLIM
uensx Hactosumx lMpaBun onpegene-
Hua CYA
[NnA pocCUACKUX LieHHbIX Gymar MockoBckas 6upa, ecrnv MockoBckas brpxa aBnsieTcs ak TMBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas 6upxxa He SBNseTca akTUBHbIM PbIHKOM — POCCUN-
ckas bmp>keBas nnoLlajaka U3 Yicna akTMBHbIX PbIHKOB, MO KOTOPOM onpeaerneH
Hanbonb LM 0bLMit 06beM cOENOoK Mo KONUYECTBY LIeHHbIX Gymar 3a nocnep-
Hue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTtcTBUM MHGOPMaumm 06 o6beme cAenoKno KONMYeCTBY LEeHHbIX Oymar
ncnonb3yeTca nHdopmauns 06 oobemMe cAenok B AeHEXHOM BblpaxxeHuu. [pn
paBeHCTBe oObeMa cAernok Ha pasnuMyHbIX TOProBbIX MMAOL@AKax OCHOBHbBIM
PbIHKOM CYMTaeTcs Toproeas nnowazaka c HanbonbLWMM KONMYeCcTBOM CAernoK3a
AaHHbIN Nepuroa.

[ns MHOCTPaHHbIX LieHHbIX Bymar u MHocTpaHHas unu poccuninckasa bupxka U3 ynucna akTUBHbIX PbIHKOB, MO
LEeHHbIX Gymar mexayHapoAHbIX KOM- KoTopou onpeaeneH Hanbonb LWnii o6LWMN 06BEM CcOeNoK MO KONMMYECTBY LIEHHbIX
naHuu 6ymar 3anocnegHue 30 (TpuauaTb) TOProBbIX AHEW.

Mpw oTcyTcTBUM MHGOPMaumm 06 o6 beme coenoKNo KONMYECTBY LEHHbIXOymar
ncnonb3yeTtcsa nHdopmMaumsa 06 o6 beme caAenok B AeHEXHOM BbipaxkeHuu. MNpn
3TOM BeNUYMHbI 06 BbEeMa CAEeNOoK B BantoTe KOTUPOBKU NepeBoasTCS B pyonu no
Kypcy baHka Poccun Ha paty onpegenexms CHA. MNpu paBeHcTBe o6bema cae-
NOK Ha pa3fNYHbIX TOProBbIX NAOLAaAKaX OCHOBHbLIM PbIHKOM CcUYMTaeTCst TOpro-
Basi Nnowazka ¢ HaMbonbLWMM KONTMYECTBOM CAENOK 32 AaHHbIV Mepuos.
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,ElJ'IFl OUEeHKHn cnpaae,qnmaoﬁ CTOMMOCTU l_leHHbIX6yMaF Mcnonb3yrTCA Moadesnin OLLeHKN CTOUMMOCTU LleHHbIX6yMaF, and
KOoTopbIXonpeaeneH AKTUBHbIN PbIHOK, n MOAEeNN OLUEHKN CTOMMOCTHU U,eHHbIX6yMaF, Onda KOTopblXHe onpeneneH aKTUBHbIN pbI-
HOK, a TakKXXe Mmoaesnn oueHKN, no KoOTopbiM onpeaeneH aHanorMyHbIN aKTuB.

Mopenu oLeHKN CTOMMOCTU LEeHHbIX Bymar, Anf KOTOpbIX onpeAensAeTcA aKTMBHbIN OMPXKeBOW PbIHOK (1-1 ypoBeHb)

LieHHbIe bymaru Mopsaaok onpeaeneHus cnpaBeaIMBOM CTOMMOCTU

LleHHas 6ymara poccuii- | OnA UeHHbIX OyMar pocCUUCKUX 3MUTEHTOB
CKOro aMUTEHTa
[nsa onpefeneHus cnpaBenivMBoON CTOMMOCTY UCMOSb3YIOTCS LIEHbI OCHOBHOTO pblHKa (M3 Yncrna
aKTVBHbIX POCCUNCKMXOMP3K ), BoibpaHHbIe B crieaytolem nopsiake (yobiBaHMs npuoputeTa):

e LleHa 3aKpblTUS HA MOMEHT OKOHYaHWNSA TOPrOBOWM CECCUM POCCUNCKOWN BMpxn Ha gaty
onpegeneHna CHAnpwu ycnosun NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbiTVsi NPU3HAETCS KOPPEKTHOM, ECNN PACKPbIThI AaHHbIE 06 06beMe TOProB 3a AeHb
1 06 bEM TOPrOB HE PABEH HYMIO U Takas LieHa 3aKpbiTUS HE paBHa HYMHO.

e  CpefHeB3BeLLeHHas LleHa Ha MOMEHT OKOHYaHNsI TOPFrOBOW CECCUMN POCCUINCKON Brpxin
Ha gaTy onpegenenus CHA;

e ueHacnpoca (bid) Ha MOMEHT OKOHYaHNSA TOPrOBOM CECCUMN POCCUINCKOM BMpPXKK Ha gaty
onpegeneHna CHANpu ycnosuv noaTreepXXaeHnsi ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha aaty onpegenernus CHA, npuaHaeTcsl KOPPEKTHOM, ECIM OHa
HaxoAuTCs B UHTepBane Mexay MMHUMarbHOWM N Makcy ManbHOM LieHaMu CAENOK Ha 3Ty XXe Aaty
37O e bnpxu.

LleHHas 6ymara uHo- [ns onpefeneHus cnpaBeasMBO CTOMMOCTU UCTONb3YeTcsl LieHa 3aKpbi TSt OCHOBHOTO PbiHKa
CTPaHHOro 3MUTEHTA U Ha gaTty onpeaeneHns CHANpY ycnosuy NOATBEPXKAEHUS €€ KOPPEKTHOCTH.
MeXAyHapoaHoi KoMna-

M LleHa 3aKkpbITUs NpU3HaETCA KOPPEKTHON, eCNW pacKpblTbl AaHHbIe 06 06beme Topros 3a AeHb
1 06beM TOProB He paBeH HynHo.

Ecnn Ha paty onpepgeneHna CHA OTCYTCTBYIOT LEHbl OCHOBHOIO pbiHKa, ANA onpeaerneHus
cnpaBeAnuBOA CTOUMOCTU LLeHHOW Bymary NpuMeHsIloTCA MoAenn OLEeHKU CTOMMOCTY LieHHbIX
6ymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepeneHua CYHA OTCYTCTBYIOT LieHbl OCHOBHOTMO pblHKa, ANS OnpeaeneHns
cnpaBeAnuBOM CTOUMOCTN LIeHHOW Bymary NpyuMeHsIoTCA MOAeNN OLEeHKN CTOMMOCTY L €HHbIX
BGymar 2-ro ypoBHs, 3a MCKITIOYEHMEM Cyqasi, KOrga OTCYTCTBUE PbIHOYHBIX LieH 06ycrnoBneHo
HEeTOproBbIM HEM OCHOBHOIO pbIHKa. B atom cnydae Ha gaty onpepenenua CHA gonyctmmo
MCcrnonb30BaTh LeHbl NOCNeAHEro TOProBoro AHs OCHOBHOM BUPXK.

Mognenu oLeHKN CTOMMOCTU LieHHbIX BymMar, Ansi KOTOpPbIX onpeaensieTcsl akTMBHbIA BHEOUPXXeBOW PbIHOK wWnu AnA
KOTOpPbIX MMEIOTCA Habniogaemble AaHHble B OTCYTCTBAM LEH 1-ro ypoBHA (2-1 ypOBeHb)

LieHHbIe Bymaru Mopsipok onpeaeneHus cnpaBeasiMBoM CTOMMOCTU
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LleHHas 6ymara poccui-
CKOro ¥ UHOCTPaHHOro
3MUTEHTa, a TaKXkKe aKuuu
MeXAyHapoAHbIX KoMna-
HUM

CnpaBeanvBasi CTOUMOCTb aKLMiA, O6paLLAIOLLMXCH HA POCCUNCKUX N MHOCTPaHHbLIXPOHA0-
BbIX Bupxax, onpegenseTca B COOTBETCTBAM C MOAENbI0 OLEHKWN, OCHOBAHHOW Ha KOPpPeKU-
poBke ncropuydeckon LeHsl (moaens CAPM).

HaHHasi KoppeKkTMpOoBKa NPUMEHSETCA B Crydae OTCYTCTBMA Habrogaemoi LeHbl B TeUYeHue
He Bonee gecsatn pabounx aHewn (qanee Ucnonb3yeTcs 3 ypOBEHb OLIEHKM).

[nsa uenen oueHkM cnpasenMBOM CTOMMOCTU UCNONb3YeTCA CpaBHEHME ANHAMMKM OXOQHO-
CTW 3a onpeeneHHbI NPOMEXYTOK BpeMEHU aHanM3npyeMoro MHaHCOBOIo MHCTPYMEHTa C
OVHaMUKOMN PbIHOYHBIX MHAMKATOPOB. B kayecTBe pbIHOYHOIO MHAUKaTOpa (6eHYMapKa) akumii
POCCUNCKMX3IMUTEHTOB UCNONb3yeTcs MHaekc Mockosckor bupxu (IMOEX).

B kayecTtBe pbIHOYHOTO MHAMKaTOpa (beHuUmMapka) akLMn MHOCTPaHHLIXAMUTEHTOB, TOPIYEMbIX
Ha MHOCTPaHHbIXBUpKax, ncnonb3yeTca nHAeKc bUpxu, Ha KoTopononpeaeneHa cnpaseany-
Bas LeHa YpoBHA 1 nepapxvu cnpaBeanvMBoi CTOMMOCTU AaHHOW LeHHoW Bymarn Ha aaty,
NPeALIecTBYOLLYI0 AaTe BO3HMKHOBEHMWS OCHOBaHWM ANs npuMmeHeHns mogenu CAPM.

dopmyna pacyeTa cnpaBeAsIUBO CTOMMOCTU Ha JaTy pacyeTa:

P, =P, x (1+ E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LleHHON Bymaru Ha gaTy onpeAeneHuns cnpaseasveon
CTOMMOCTY;
P, — nocneaHsas onpeaeneHHas cnpaeeanveasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxmaaemasi JOXOAHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxugaemon goxogHoct mogenu CAPM:
E(R) = R{ + B (R, — R,
roe:

Rf — Risk-free Rate — 6e3puckoBas cTaBka 4OXOAHOCTY, NpMBeAeHHas K KONUYeCTBY KarneH-
JapHbIX AHe Mexay AaTaMu ee pacyeTa:
Ré = (Rf/365) X (T1 — TO),
roe:
R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHusi cnpaBeanuBoi CTOMMOCTY;
(T; — T,) - KONMMYECTBO KaneHAapHbIXAHER Mexay ykasaHHbIMM fatamu.
T, — AaTa onpeaerneHvs cnpaBeanvBoii CTOUMOCTY;
T, — NpeAblayLlias AaTta onpeneneHus cnpaseanmBoi CTOMMOCTY.

[ns akuum pocCcUNCKNX IMUTEHTOB, Topryembix Ha MockoBckol Bupke 6e3puckoBasi cTaska
[OXOOHOCTN — CTaBKa, onpefeneHHas B COOTBETCTBUM CO 3HAYEHMEM KPUBOW 6eCKYrOHHON
poxogHoctn (ctaBka KB[]) rocynapcTBeHHbIX LEeHHbIX Bymar Ha nHTepBane B oavH rog. B
pacyeTe UCNonb3yTCA:

e  MeToaMKa pacyéTta KpuBOW 6eCKyNnOHHOWM AOXOAHOCTU rOCyaapCTBEHHbIX 00nuraumi,
onpegeneHHas MockoBckow bupxei;

e  AnHamu4yeckue napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXAbli TOPrOBbIA OEHb,
nyonnkyemble Ha ocpmumnanbLHoM carte MockoBCKOM BUpu.

OnAa akuum MHOCTPaHHbLIX IMUTEHTOB B KayecTBe 0€3pUCKOBOW CTaBKM AOXOAHOCTM (B pOC-
CUICKMXPYONsiX, aMepuKaHCKMX Aonnapax, eBpo) NPpUMEHSIIOTCS CTaBKU, ykasaHHble B [puno-
XKeHun 3

B npounx Bantotax 6e3pnckoBas ctaBka JOX0IHOCTU onpeaenseTcs kak 6espuckosas cTaska
B BanTe CTpaHbl pucka amuTteHTa bymarm.CtaBka Kbl paccunteiBaetca 6€3 NpoMexXyTOUHbIX
OKPYIMEHUN C TOYHOCTBIO A0 2 3HAKOB NOCHe 3ansTon (B MPOLEHTHOM BbIpaXeHUN).

Mpu oTcytcTBUN 3HaYEHUSA ©e3punckoBO CTaBKN Ha AOaTy pacyeTta, 3HayeHune 6e3puckoBor
CTaBKWN 3a 3TOT AeHb NPUHMMAETCA paBHbIM NocnegHeMy3BeCTHOMY.
_ Pm;

Ry, = 1,

Pm,

R, - AOXOAHOCTb PLIHOYHOTO MHANKATOPA;
Pm, — 3HaYeHWe pbIHOYHOTO MHAMKATOpa Ha AaTy onpeAeneHns cnpasefnnBoi CTOUMOCTH;

Pmo — 3Ha4YeHne pblIHOYHOIO MHOMKATOPa Ha Npeabiaylyto Aaty onpeneneHnsa cnpaeennmeom
CTOMMOCTWU.

B — BeTa KO3PULMNEHT, pacCUMTaHHbIN MO U3MEHEHNSAM LieH (3HaYEeHMWI) PbIHOYHOTO HAWKA-
Topa N U3MEHEHWsM LieHbl LleHHOoW Oymarn. [ina pacyeTta koadpumneHTa B MCnonb3yoTes
3HauveHus, onpeneneHHble 3a nocnegHue 45 ToproeBbiX AHEN, NPeALLeCTBYOLMX AaTe onpe-
[erneHus cnpaBeanmBoi CTOMMOCTH;

AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckasn Hab., . 12, atax 40 www. first-am.ru




Beta kKoaddumumeHT paccunTbiBaeTCA Ha AaTy, NPeALecTBYIOWyI0 AaTe onpeaeneHns cnpa-
Beanueon ctommocTu. MNpu aTom gata pacyeTa beta koaddmuneHTa 4OMKHA ABNATLCH TOp-
roOBbIM JHEM.

_ Covariance (R,, Ry,)

Variance (Ry,)

Pai Pmi
—1 9, R, =——

a

Pa;_; Pm;_,

roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LleHa 3aKkpbITUA akTMBa Ha garTy i;

Pa;_; — npeablaylias LueHa 3akpbiTUa akTuea;

Ry, - HOXOAHOCTL PbIHOYHOIO NHAMKATOPA;

Pm; — 3Ha4YeHune pbIHOYHOIO MHAMKaTopa Ha AaTy i;

Pm;_, — npeabiayllee 3Ha4YeHne PbIHOYHOIO NHAMKaTOPa;

i =1..N, Toprosble AHW, NpeaLllecTByOLME AaTe onpeaeneHuns cnpaseanuBoi CTOMMOCTH.
Mpu ncnone3osaHum mogenu CAPM B uensax pacyeTta beta koaddmuymneHTa:

e Ans akumin pPOCCUNCKUXIMUTEHTOB NPUMEHSIOTCS 3Ha4YeHus LieHbl 3akpbiTus Ha Moc-
koBckon bupxe;

e NS aKuum MHOCTPaHHbIX SMUTEHTOB NPUMEHSIOTCA 3HaveHus LleHbl 3akpbrmms
Bupxn, Ha KOTOPOW onNpefeneHa Haanexallas KOTMpoBKa ypoBHA 1 nepapxum cnpa-
BE4SIMBOW CTOMMOCTM Ha AaTy, NpeaLlecTBYIOWYI0 AaTe BO3HUKHOBEHMWS OCHOBaHUN
ans npumeHeHust mogenu CAPM.

MonyyeHHoe 3HaveHne Beta koadprumeHTa okpyrnseTca nNo npasunaMm MaTeMaTu4eckoro
OKPYIIeHUs A0 NATW AeCATUYHbIX 3HAKOB.

[ns pacyeTa 4OXOAHOCTM aKTMBa M PbIHOYHOTO MHAMKaTopa (6eHUYMapka), MICMonb 3yt TCs 3Ha-
YeHWS LeHbl 3aKpbITUS U PIHOYHOTO MHAMKaTOpa 3a nocneaHue 45 ToproBbIx AHEN, N peaLe-
CTBYIOLLWE AaTe onpeferieHns CripaBefnBoi CTOMMOCTU.

LleHa 3akpbiTMa akTMBa Ha naty onpegeneHua cnpaBeannBeon CTOMMOCTN B MOAENN HE yim-
TbIBA€TCA.

Mpu oTCyTCTBUM LIEHbI 3aKPbITUS B KAKOW-NNMOO TOProBbIN AeHb B Nepuoae 45 TOproBbixX AHEN,
Ha gaTy pacdeTta koadpdmumeHTa beta, nHopmaumsa o 3Ha4eHUU PbIHOYHOIO MHAMKATOpa
(6eHumapka) M 6e3pUCKOBON CTaBKM 3a ATOT TOProBbIA AeHb B MOAENMN HE yMUTbIBAETCS.

Mpy HaNU4MK LEeHbI 3aKPbITUS 1 OTCYTCTBUM 3HAYEHUSA PbIHOYHOTO MHAUKaTopa (beH4Ymapka) B
Kakon-nmbo Toproebii AeHb B Nnepuode 45 TOproebiX AHEN, Ha gaTy pacyeTa KoaddmumneHTa
BeTa, 3HavyeHne pbIHOYHOTO NHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbIN AeHb MPUHMMAETCH
paBHbIM NOCNeAHEMY N3BECTHOMY.

Moka3aTtenu R,,R,, paccunTbiBaloTCs 683 NPOMEKYTOUHBIXOKPYITIEHMIA.
Mpoune ycnosus:

C paTtbl BO3HMKHOBEHWS OCHOBaHWM Ans npuMeHennsa mogeny CAPM go gaTbl npekpalleHns
OCHOBaHWI Ans npuMeHeHus mogenu CAPM ucnonb3yeTcs MHGopMaLms TOMbKO TON Bupxu,
KoTopas onpefeneHa Ha AaTy BO3HUKHOBEHUS OCHOBaHUN Ans npumeHeHus mogenu CAPM.
K Takoi MHopMaLmMm OTHOCATCA cneaylowme 3HavYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHO4YHOIo MHAMKaTopa.

LleHHas 6ymara, npuobpe-
TeHHasa npu pasmMeLlieHun

LleHa npunobpeTteHus.

C patbl NoSABNEHMS LeH, NO3BOMS HOLLNX npon3BecT OUeHKYyno gaHHbIM aKTUBHOIO OCHOB-
HOIo pblHKa, cnpaseanmneasa CTOMMOCTb onpeaendeTca BoOLem nopsagke.

Mpun OTCYTCTBUU YKa3aHHbIX LUEH B Te4YeHune 10 pa6oq|/1x OHEeN ¢ gaTbl pasMeLLEHNs MOXET
NMPUMEHATbCA LUeHa pa3MelleHUd, CKOppeKTUpOoBaHHaA NponopunoHasnibHO Ha WU3MeEHeHne

KntoyeBown ctaBkmn baHka Poccnn 3a aToT nepuog.

HauuHas ¢ 11 gHa cnpaBeanuBas CTOMMOCTb onpeaenseTcs BobLiem nopaake.
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Moaenu oueHKM CTOMMOCTU LEeHHbIX Bymar, Ans KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYIOT

HaGniogaemble paHHbIe (3-U YpOBeHb)

LleHHble 6ymaru

Mopsipok onpeneneHusa cnpasean MBOM CTOMMOCTU

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OL@HKM C UC-
Nonb3oBaHWeM AaHHbIX
6onee BLICOKOro npuopu-
TeTa

[nsi oueHKU Ncnonb3yeTcst CTOMMOCTb, ONPeAeneHHast Ha OCHOBaHUM OTYETA OLEHLLMKA
Nno COCTOSAHUIO Ha AaTy He paHee 6 (Lectb) MecaueB go gatel onpegeneHusa CHAu cocras-
neHHoro He no3gHee 6 (LecTb) mecaueB oo AaTel onpeaeneHus cnpaseanBoi CTOMMOCTH.

VMcnonb3oBaHuWe cnpaBennvMBo CTOMMOCTU, ONpeaeneHHoM Ha OCHOBaHNN OTYeTa OLEH-
LLMKa, orpaHN4nBaeTCs YCroBUSIMU, MPUMEHSIEMbIMU B CIyMae BO3HUKHOBEHWS COObLITUI, Be-
Oyumx k obecLeHeHMIo akTuea B cooTBeTCTBUM C MpunoxeHuem 3.

Mopenu oueHKN CTOMMOCTA LeHHbIX 6ymar, Nno KOTOpbIM onpeneneH aHanornyHbiA aKTMB

LieHHbIe Oymaru

Mopsipok onpeaeneHus cnpaBeasiMBoM CTOMMOCTU

LleHHas 6ymara siBns-
eTca AONONMHUTESbHbIM
BbIMYyCKOM

[nsa oueHKn ueHHor Gymar ncnonb3yeTcs LieHa BbiMycka (aHanorMyHoro aktmea), no oTHOLe-
HUIO K KOTOPOMY AAHHbIN BbIMYCK SBNSETCS AONONHUTENbHbBIM, ONpeaeneHHas, Ha aaTty onpeae-
nexHust CHA, B COOTBETCTBMM C MOAENAMM OLLEHKN CTOMMOCTU LLleHHbIXOymar, Anst KOTopbiX onpe-
[erneH akTUBHbIN PbIHOK.

CnpaBeanueas CTOMMOCTb ONpeaensaeTcs COrmacHoO 3TOMY NOpsiAKY OO BO3HUMKHOBEHUS cnpa-
BEAMNMBON CTOMMOCTU LleHHOW Bymaru, ABnAOLWEeNcst A0MNONHUTENbHbBIM BblMYCKOM.
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LleHHas 6ymara, nony- [Ins oueHKn LeHHon Bymaru ncnonb3yeTcs LieHa UCXOAHOW LieHHOoN Bymaru, onpenenexHHas Ha
YeHHas B pe3ynbTaTe naty onpepgeneHuss CHA B COOTBETCTBMM C MOAENSIMU OLIEHKM CTOMMOCTM LiEHHbIX Gymar, ans
KOHBepTauuMuM B Hee KoTopbIXonpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHAs! C y4ETOM KO3dhhLMEHTa KOHBEPTa-
ApYyron LeHHomn Gymaru LUmn.

(ucxonHoOM LEeHHOW Oy-
marm) Ecnu HeBo3MOXXHO onpeaenvTs B COOTBETCTBMM C MOAENSMM OLLEHKN CTOMMOCTU LIeHHbIXGymar,

ONS KOTOpbIXONpeaeneH akTMBHbIV PbIHOK LLleHY MICXOAHOW LLeHHOM Gymaru Ha gaTty onpeaeneHns
CYA, ucnonb3yeTcsa cnpaBeanveasi CTOMMOCTb MCXOAHOW LIeHHOW Bymarun, onpegeneHHas Ha
[aTy KoHBepTauunn, CKOppPeKTUPOBaHHas C y4eToM KoaddmumeHTa KoHBepTaLuu.

Cnpasegnueas CTOMMOCTb onpefenseTcs CornacHo 3ToMy NOpsAKY A0 BO3HUKHOBEHWS cripa-
BEANMBON CTOMMOCTU LieHHON Bymarn nonydeHHOW B pes3ynbTaTe KOHBepTaLuu B Hee ApYyron
LeHHow Bymaru (ncxogHow LeHHon Bymarn).

e OueHOYHOW CTOMMOCTLI0 akLi ¢ 6onbLuen (MeHbLLEeN) HOMUHANbHON CTOMMOCTbLIO, NPU3HAH-
HblX B pe3ynbTaTe KOHBEPTALUMMU B HUX UCXOAHbIX aKLUMIA, ABNSETCA OLeHOoYHas CTOMMOCTb
KOHBEPTUPOBAHHbIXB HUX aKLNWA.

e OuEeHOYHOI CTOMMOCTbLIO aKkLMiA TOM Xe KaTteropmum (TVIFIa) C UHbIMU NpaBaMu, NPU3HAHHbIX B
pe3ynbTaTte KOHBEPTaALUMN B HUX NCXOOQHbIX akumm, ABNAeTca oLeHoYHas CTOMMOCTbL KOHBEP-
TUPOBAHHbIX aKLUWNNA.

e OuEeHOYHOW CTOMMOCTB IO aKLIMI, NPU3HaHHBLIXB pe3ynbTaTe KOHBEpTaL MM Npu Apo6neHnmnuc-
XO[HbIX aKUU, ABMNAETCS OLeHOYHAs CTOUMOCTb KOHBEPTUPOBAHHbI X aKLMIA, AeNEeHHast Ha Ko-
acpdmumneHT gpobneHus.

e OuEeHOYHOW CTOMMOCTBI0 aKLMI, NPU3HAHHbLIXB pe3ynbTaTe KOHBEPTALMU MPY KOHCONMAALMN
WCXOLHbIX aKLMI, ABNAETCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLIMIA, YMHOX eHHas
Ha KO3MPMLUNEHT KOHCONMAAUUN.

o  OUEeHOYHOI CTOMMOCTbLHO aKLMi HOBOTO BbIMYyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLlun B
HUX KOHBEPTUPYEMbIXUCXOAHbLIX LUEeHHbIX 6ymar, ABNAeTCA oueHo4YHada CTOMMOCTb KOHBEPTU-
POBaHHbIXLUEHHbIX 6ymar, JeneHHas Ha KoNn4ecTBO akLMin, B KOTOPOE KOHBEPTUPOBaHa 0aHa
KOHBEpTMpyeMmad ueHHasa 6ymara.

e  OLEHOYHOWN CTOUMOCTb 0 aKLMI, MPU3HAHHBIX B PE3YrbTaTe KOHBEPTALMMN B HUX UCXOAHbIX aK-
UM Npy peopraHn3auun B oopMe CrUSIHUS, ABNSIeTC OLeHOYHAasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEHHbIX Gymar, yMHOXeHHasi Ha KOaPMLUNEHT KOHBEPTALUM.

e OUEHOYHOW CTOMMOCTBHO aKLMN BHOBb CO3aHHOTO B pe3ynbTaTe peopraHusauuu B gopme
pasgeneHns Unu BblAENeHNs aKLMOHepHOTo o6LLecTBa, NPU3HAHHbLIX B pe3yrbTaTte KOHBEp-
Tauun B HUX UCXOOHbIX aKLUWi, ABNSETCS OLEeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLIUA,
AerneHHasi Ha KoadhdMLUMEHT KoHBepTaumun. B cnyyae, ecnu B pesynbTate pasgeneHus um
BblAENeHns co3aaeTcsa ABa Unm 6onee akUMOHepHbIX 06LLecTBa, Ha KO3ULIMEHT KOHBEP-
Tauuu AennTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbBIXaKLMIA, yMEHbLLIEHHAs MPOonopLm-
OHanbHO JoNe NMYLLECTBA PeopraHNM30BaHHOTO akLMOoHepHoro obLecTsa, nepeaHHoro ak-
LMOoHepHOMY 06LLEeCTBy, CO34aHHOMYB pe3ynbTaTte pas3eneHus Unv BblaeneHuns.

e OueHoYHasn CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pe3ynbTaTte peopraHm3auum B popme Bbl-
[eneHns akunmoHepHoro obLLecTBa, NPU3HAHHbLIXB pe3ynbTaTe UX pacnpeneneHnsi cpeam ak-
LIMOHEPOB peopraHn30BaHHOTO aKLMOHEPHOro 06LLEeCTBa, CYUTAETCH PaBHOW HYIIO.

OMNPEQENEHVE CMPABEQNIMBOA CTOMMOCTWU LIEHHBIX BYMAI

CnpasepfnvBeas CTOMMOCTb LieHHbIXGymar onpegenseTcs BCneaylolemM nopsiake: CTouMoCTb akTUBa, onpeaerieHHas
B COOTBETCTBMM C MOAENAMM OLEHKN LieHHbIX Bymar, yMHOXaeTcsl Ha KonnyecTso bymar B nopTdene, nonydeHHas BenuyvHa
okpyrnsieTcsa fo 2 ([1Byx) 3HakoBMnocre 3ansToun, NoNy4eHHOe 3Ha4YeHe Npu HeobXoANMOCTM YMHOXaEeTCs Ha KYPC, YCTAHOBMEH-
HbIVi B MpaBunax onpepenenns CHA, u Takxe okpyrnsaetcs o 2 (Osyx) 3HakoBnocre 3ansTon.
Cnpasefnmeas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONMPEeAEeNsAeTCcs OLEHLLMKOM, MPY HanM4yMmn Npu3Hakos
obecLeHeHus, onpegenseTca BcooTBeTcTBUM ¢ [NpunoxerHnem 3 B Yactu TpeboBaHMI K OTHETY OLEHLLMKA .
Cnuncok obwmx cobbiTuiA, NpnBoAsLLMX K obecLeHeHuo, ykasaH B MpunoxeHun 3.

AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckasn Hab., . 12, atax 40 www. first-am.ru



ONPEOENEHME CMPABEONIMBOA CTOUMMOCTU MO COENKAM C LIEHHBIMU BYMATAMM, 3AKMIOYEHHBIM HA
YCNOBUU T+ (MPUHECOBMNAOEHUU AOATbl MOCTABKU LIEHHbLIX BYMAI, OMPEQENEHHOMA YCNOBUAMWU OOrO-
BOPA C JJATOW 3AKIMIOYEHUSA [OrOBOPA MO NOKYMNKEMPOQAXE LIEHHBIX BYMAT)

CnpaBeanueasi CTOMMOCTb 3a40JPKEHHOCTM NO CAeNKaMm C LLeHHbIMY Bymaramu, 3aknoYeHHbIM Ha ycnoBusax T+, onpe-
OenseTcs B pasmepe pasHuLbl Mexay cnpaBeanimBoi CTOMMOCTBIO LleHHOM Oymaru B Bantote pacyeTta CHA, siBnsawowwencs npes-
MeTOM CAENKN N CyMMOW COENKM B BarNOTe CAENKU, NPUBEEHHOM K BantoTe pacyeTta CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, caernka npM3HaeTcsa B COCTaBe akTMBOB (4ebuTopckasn 3a40MmKEeHHOCTb ) Y MoKyna-
Tensa/B coctaBe 06a3aTenbCTB (KpeaMTopckasi 3a40MMKEHHOCTb) Y NpoAasua, OTpuuaTenbHON pasHULbl - B cocTaBe 06s3a-
TEeNbCTB (KpeanTopckasa 3af0omKeHHOCTb ) Y NOKynaTens/B cocTaBe akTMBOB (gebuTopckasi 3a40JPKEHHOCTb) y NpoaaBsya.

CnpaBeanuneasi CTOMMOCTb KOPPEKTUPYETCS B CriyMae BO3HWKHOBEHMUSI COOBITUN, MPUBOAALLMX K 06ECLIEHEHUIO, B COOT-
BeTCcTBUN C lNpunoxeHvem 3.

Cnucok obuwmx cobbiTni, NpUBOAALLMX K 06eCLeHeHUI0, ykasdaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEQJIMBOA CTOUMOCTWU MO COENIKAM C BP:I'IPOTOIZ, 3AKIMOYEHHBIM HA YCIOBUN T+
(MPU HECOBNALOEHUU [OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCNOBUAMM [OrMOBOPA C JATOM 3AKIIO-
YEHUA OOrMOBOPA MO NMOKYNKEMPOOAXE BAJOTbI)

CnpaBegnuneasi CTOMMOCTb 3a[J0/PKEHHOCTM MO CAenKaM C BantoToM, 3aKIoYeHHbIM Ha yenosusx T+, onpegenseTcs B
pasmepe pasHuLbl Mexay TEKYLLen cnpaBeanmBoi CTOMMOCTbLIO BantoTbl B BantoTe pacyeta CHA n CTOMMOCTLI0 BantoThl, 3admk-
CMpOBaHHON B JOrOBOPE Ha AaTy UCNOMHEHUs CAENKN, NpuBeaeHHOW k BantoTe pacyeTa CHA.

B cnyyae nonoxuTtenbHOM pasHuubl, CAENKa NPU3HaeTcs B COCTaBe akTUBOB (Aebutopckasa 3afoMmKEeHHOCTb ) Y MoKyna-
Tens/ B coctaBe 06sa3aTenbCTB (KpeamTopckas 3af0MKEHHOCTb) Yy NpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06sa3a-
TeNbCTB (KpeanTopckasa 3afomKeHHOCTb ) Y NOKynaTens/s coctTaBe akTMBOB (4ebuTopckasn 3a40MKEHHOCTb) Yy NpoaaBua.

Cnpaseanunsas CTOUMOCTb KOPPEKTUPYETCA B CNydae BO3HUKHOBEHMUS COOLITUN, NPUBOAS LLUMX K 06eCcLieHeHuIo, B COOT-
BeTCcTBUN C lNpunoxeHvem 3.

Cnucok obumx cobbITMIA, NPUBOASALLMX K 0BecueHeHu o, ykasaH B [punoxexun 3.

OMNPEQENEHVE CMPABEQ/IMBOA CTOMMOCTWU OEHEXHbIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BAITIOTHbIX CYETAX

CnpaBeanveasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM Y/CIE Ha TPAH3UTHbIX, BANHOTHBIX CHETaX, OTKPbITbIX
Ha ynpasnsowyto komnanuo [1.Y. MN® onpegensietca BCymmMme octaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnanuio [1.Y.
MnNe.

CnpaBeanveasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CpaBeanMBoi CTOMMOCTU Npy
BO3HWKHOBEHUM CODObLITUSA, Beayero k obecueHeHnuto (MpunoxeHne 3).
Cnuncok o6wmx cobbiTiA, NpUBOASLLMX K 0becLeHeHuto, yka3aH B MpunoxeHun 3.

NOPAAOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXEHHbIX B OOHOWM BANIOTE, B APYIYIO BANIOTY

CToumoCTb akTMBOB 1 BennymMHa 06513aTenbCTB, BolpaXXeHHas B BantoTe, OTMYHON OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHns CHA no 6upxesomykypcy 3akpbitus (TOD) NAO «Mockosckas bupxa» Ha gaty
onpefeneHns nxcrnpaBeanvBon CTOMMOCTY (danee aarta —1T).

Ecnu 6upxxeson kypc 3akpbitnst (TOD) NMAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeTOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro baHka Poccuiickon ®epepaumn.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®egepalimm He ycTaHOBIEH KYPC MHOCTPAHHOM BantoTbl, B KOTO-
poW BbipaxeHa CTOMMOCTb akTUBOB (00a3aTenbCTB), k BantoTe onpeaeneHns CHAB cooteeTcTBum ¢ Mpasunamu Y NN, nei-
CTBYIOLLWMMU Ha faTy onpegeneHns CHA, To ncnonb3yeTcs COOTHOLLEHWE MEXAY KypCOM MHOCTPaHHOM BantoTbl M BantoToN onpe-
aenexuna CYA B cootBeTcTBuM ¢ Mpasunamu Y MUN®, pelicteytoumMu Ha aaty onpegeneHuma CHA, onpefensemMoe Ha OCHoBe
CNOT Kypca 3TUX BamnoT MO OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpaHHOW BarntoTbl, onpegeneHHon Yepes amepukaHckui gonnap (USD)).

OMNPEQENEHUE CIMPABEQJIMBOA CTOMMOCTWU OEHEXHbIX CPEACTB BO BKIIAOAX

Pa3melleHne aeHeXHbIXCPeacTB Mo foroBopy 6aHKOBCKOrO BkNajaa (Aanee — Aen03uT) MOXET OCYLLECTBMATLCS Kak B
BantoTe Poccuinckon Pegepaunn, Tak n B MUHOCTPaHHLIX BastoTax ¢ cobniogeHmem TpeboBaHuii 3akoHoaaTenscTBa Poccuickon
denepaunun.

CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOIO Aeno3nTa A0 HAaCTYNeHWsi CPOKa ero NOJIHOTO NoralleHust, ycTaHOBMNEHHOM
[OroBOPOM, ONpefensieTcs B CreaylLleM nopsake:
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. B CyMMe ocTaTka genosuTa, yBefIM4eHHOMW Ha CyMMY MPOLEHTOB, paCCYMTaHHbIX HA AaTy onpeaenieHnsa cnpaseasiveon
CTOMMOCTW MO CTaBKe, NpegycCMOTPEHHOW JOrOBOPOM, €CINN CPOK NoraleHna genosuTa - « 4o BOCTpeGOBaHMﬂ»;

. Ecnwn cpok noraleHus genosnTa He Gonee 1 (O,EI,HOFO) roaa, n ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpeaeneHnsa cnpaseasIMBon CTOMMOCTH, CnpaBeanneas CTOMMOCTb 4eN03nTa NPU3HaeTCa paBHOM OCTaTKy AE€HEXHbIX
CcpencTs BO BK1age, yBeJiM4eHHbIX Ha CyMMY NPOLEHTOB, paCCYMTaHHbIXHaA AaTy onpeneneHna cn paBeannBeon CTOUMO-
CTn no CTaBke, I'Ipe,D,yCMOTPEHHOVI porosopoM. Ecnu ctaBka no [0roBopyHe cooTBeTCTBYeT PbIHOYHOW, TO NPUMEHSIETCH
MeToA NpuBeAEHHON CTOMMOCTH 6y/:l,yLLl,l/1X AOEHEXHbIXMOTOKOB.

L] Ecnn cpok noraweHus genosurta 6onee 1 (OD,HOFO) roga, To cnpaBeannBaa CTOMMOCTb Aeno3nTa onpenenaeTca no
meToay npuBeAEHHON CTOUMOCTU LEHEXHbLIXMOTOKOB.

B cnyyae BHeceHUs UI3MEHEHMWI B YCNOBUS onpeaeneHuns cpoka oroBopa MakcMMarbHbIi CPOK ONpenensieTcs B COOT-

BETCTBUWN C U3MEHEHHbIM CpOKOM }J,eI'IO3I/|Ta,}J.eI7ICTByIOLLLVIM Ha aaTty onpepeneHunda cnpaae,qnvlaoﬁ CTOMMOCTU, Nnpn4eM Hakonne-
HWe CpOoKa BKnaaa He npoucxoauT.

CnpaBseanBasi CTOMMOCTb EeM03UTOB ONpeaeaeTcs B COOTBETCTBAMN C METOA0M KOPPEKTUPOBKY ClpaBeaAnnBoi CTou-
MOCTU NpY BO3HUKHOBEH MW COOBITUS, BeayLlero k oGecueHeH uto (Mpunoxexve 3).
Cnuncok o6uwx cobbiTVi, NPMBOAALLMX K 06eCLeHeHuIo, ykasaH B MpunoxeHum 3.

METOA NPUBEAEHHOW CTOMMOCTU BYOYLWMX AEHEXHbLIX MOTOKOB

[NprBegeHHas CTOMMOCTb AEHEXHBIX MOTOKOB pacCcYMTbiBaeTCs N0 cbopmyne:

NP
PV=d s
D, /365
= (L+r)™
roe:

PV — cnpaseanueas (NnpuBedeHHasi) CTOMMOCTbL akTuea (06a3aTenscTea);

N - KOnM4ecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NnoraweHus aktmea (O6F|3aTeJ'IbCTBa), Ha4ynHaaA C AaTtbl onpenereHnsa
CUA;

P

N - cymMMa n-0ro AeHEXHOro NoToka (MPOLEHTbI 1 OCHOBHAA CyMMa);

N - NOPAAKOBLI HOMEP AeHEXHOro NoToka, HauMHas ¢ aaTthl onpeaeneHusa CUA;

T . KonmuyecTBo AHel OT AaThl On peneneHns CHA oo gaTbl N-0ro AEHEXHOTo NOTOKa;

I - CTaBKa AUCKOHTUPOBaHNA BNpoLeHTax rogoBblx, onpenerieHHaa B COOTBETCTBMU C HACTOALLMMU I'IpanmaMM.

Mopsaok onpefeneHns N KOPPEKTUPOBKN [EeHEXHbIX NOTOKOB

[eHexXHble NOTOKM, BKNOYasa NPOLIEHTHbIN OXOA4, PaCcCYMTbIBAOTCS B COOTBETCTBUM C ycnosmamMmm Jorosopa, jaton ge-
HEXHOIo NOTOKa CYMTaeTCA oXunaaemasa aata, B KOTOPYH nnaHUpyeTcAa NOoCTynfieHne eHEeXHbIX CpeacTB, COOTBETCTBYHOLLAA
aTte OKOHYaHMA n-0ro nepmnoga (38 ncKkno4YeHnem cny4aeB JOCPOYHOIo norateHmna OCHOBHOIO ,u,onra).

CyMMbl O€HEXHbIX MOTOKOB PacCYMTLIBAKOTCS C YYETOM Kanutanusauum npoLeHTHbIX JOX0A0B, ecrn 3To NpeaycmoT-
PEHO YCroBMUAMM AOroBopa.

padmk AeHEeXHBIXNOTOKOB KOPPEKTUPYETCA B Cnyyae:

. BHECEHUS N3MEHEHUI B JOTOBOP (B TOM YMCMe B YaCTu M3MEHEHUS CTaBKU MO AOrOBOPY, CpOKa AeWCTBUSI 4OroBopa,
NepuoaANYHOCTY NN CPOKOB BbINMaThl MPOLEH THbIX 4OXOA0B),
° N3MEHEHNS CyMMbl OCHOBHOTO AoJra (MONOSTHEHNS, YaCTUYHOTO JOCPOYHOIO NOralleHNs OCHOBHOMO A0S1ra, ECIN OHO He

ObIno yuTEHO B rpadwmke).

Mopsaaok 1 nepuoauYHOCTL onpegesieHnsl CTaBKU AUCKOHTUPOBaHUSA

CTtaBka OUCKOHTUPOBaHUSA onpeaenseTcd No COCTOAHMIO Ha KaXkayto AaTy onpeaeneHns cnpaseaiMBon CTOUMOCTU.
CTtaBka OVNCKOHTUPOBaAHUA paBHa:
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e CraBke, NpeaycMOTPEHHOW OTOBOPOM, €CN JaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOM.
CTaBka no 4oroBopy Npu3HaeTcs pbIHOYHOW, eCNW AOrOBOP 3akntoyeH ¢ 6aHKOM, KOTOPbIN BXoANUT B [lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHBIX OpPraHu3aLui, yTBepXXaeHHbIn BaHkoMm Poccrn Ha OCHOBaHWMM METOAMKN, YCTaHOBMNEHHON YKasa-
Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToamke onpeneneHns CUCTEMHO 3HaYUMBbIX KPeAMTHbIX OpraHn3a-
unn», n onybnukoBaHHbIN Ha canTe baHka Poccun www.cbr.ru.
e CpepgHeB3BeLLEHHOW NPOLEHTHOM CTaBke, onybnukoBaHHow baHkom Poccuun Ha gaTy onpenenexHnsi cnpaseimeoii
CTOMMOCTV Aeno3unTa, eCrnn NpoLeHTHasi CTaBka, NPeAyCMOTPEHHAsi AOTOBOPOM, OTIIMYHA OT PbIHOYHOMN.
Moa OnybnukosaHHoWn BaHkom Poccunn cpeHeB3BeLLeHHON NPOLIEHTHOM CTaBKOW NOApa3yMmeBaeTCs pa3MeLleHHas
no agpecy B ce™ VIHTepHeT: https /www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaunsi 0 NPOLIEHTHbIX CTaBKax
no genosnTtam (Bknagam), pa3MeLleHHbIX B Lienom no Poccuiickon Pegepaumn 3a mecsau, Hanbonee 6nmskmii kK gare
onpeaeneHus cnpaBeanvBoi CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe A4eno3uTa, Ha CPoK, CONoCTaBUMBbIA
CO CPOKOM, OCTaBLUEMCS 0 AaTkl NoralleHns (Bo3spaTa) Aeno3vTa Ha AaTy onpeaeneHusi cCnpaBeanvBoi CTOMMOCH,
B COOTBETCTBMM C pa3BepHYTON LUKaron.
Ecnu Bank Poccuun nepecraet nybnukosaTb CBeeHWs 0 NPOLEHTHbIXCTABKaxNo Aeno3ntam (Bknagam), pasMeLLeHHbIX B LieSioM
no Poccuiickon ®egepaummn, a faHHble NepeHocsaTes B pasaen « PetpocnekTmBHon nHgopmaumny, Ynpaensatowas KOMNaHus
BrnpaBe MNOMEHSATb UCTOYHUK AaHHbIXMO CBOEMY 060CHOBAHHOMY 3KCNEePTHOMY (MOTUBUPOBAHHOMY) CYXKAEHMUIO .

® Ecnu Haubornee No3aHsA cpeaHeB3BeLLEHHAs NPOLEHTHas CTaBka, packpbiTasi Ha caliTe BaHka Poccuu, paccumtaHa
paHee, 4eM 3a Mecsill A0 AaTtbl onpeAeneHns cnpaBeasivBoi CTOMMOCTU, PbIHOYHASA CTaBKa MOASIEXUT KOPPEKTU-
poBKe.

OMEPALUMOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpn3HaHne oebuTopckom 3a40MKEHHOCTN ONepPaLMOHHOM OCYLLECTBNAETCA Ha OCHOBaHWU YCIOBMI MOralleHns 1 4o-
NMYCTUMbIX CPDOKOB MPOCPOYKM MCNONHEH NS 0693aTeNbCTB KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXX40MYy BUay AebuTopckom 3agomn-
KEHHOCTM B COOTBETCTBYIOLLMX NpUnoxeHunsx Hactoawmx Mpasun onpegenenns CHA. OtcytctBne ykasaHus Ha BO3MOXHOCTb
npu3HaHnsa AebnTopCcKon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTo Takasi 3a40IPKEHHOCTb HE MOXET ObiTb KBanumumMpo-
BaHa, Kak onepaumnoHHas.

[ebuTtopckas 3a40mMKEHHOCTb, MO KOTOPOW BbISIBNEH OAMH UIU HECKOMbKO NPU3HaKoB 06eCLeHeHNs, yKadaHHbIX B
MpunoxeHnn 3, Kkpome JOMYCTUMON NPOCPOYKM 06513aTeNLCTB B paMKaxonepaLMoHHOro LMKNa, He MOXeT ObiTb NPU3HaHa one-
paLnoHHON.

[ebutopckas 3a40MKEeHHOCTb C MOBbILLEHHBIM YPOBHEM PUCKa HeBO3BpaTa He MoXeT ObiTb MPU3HaHa onepaLmoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT WCTOYHWKM NOralleHNs Takon 3a40MKEHHOCTH).
Ynpasnstowas KOMNaHsa AOIMKHA NPOBOANTL aHaNM3 YpOBHA puckano AebnTopckon 3a40mMKeHHOCTU, KOTopas paHee
6bina kBanudmuMpoBaHa ornepaunoHHON, U MO MHOW AeBUTOPCKON 3240 MKEHHOCTU, MPU3HaHNe KOTOPOW OCYLLECTBSETCS.
AHanun3 ypoBHS pucka NpoBoaMTCS:
e Ha KaxAylo OTYETHYIO AaTy, ycTaHoBneHHyo Mpasunamu onpegenedust CHATINOG;
e  MpwvnNepBoHavanbHOM NpU3HaHUM 4ebUTOPCKON 3aJ0MKEHHOCTH;
e Ha MOMeHTnepexofa Aebntopckon 3aA0MKEHHOCTN U3 CTaTyca «OnepaLoHHON» BCTATYyC «NPOCPOYEHHOMY.
[na uenen npoBeaeHWs aHanuaa, YnpasngaioLas KOMnaHusa Ncnonb3yeT AOCTYNHYI0 el 060CHOBaHHYO U noaTBep-
XAaaemyr nHcopmaumio.
B npouecce aHanunsa YnpaensioLas KoMnaHua onpeaenser:
® BO3MOXHOCTb KBanmdmkaumm 4ebrTopCcKon 3aA0MKEHHOCTV B Ka4YeCTBE onepauno HHOW, NPU3HaHKe KOTOPOW OCYLLECTB-
nsieTcy Brepsble;
® HeoOX0aANMMOCTb M3MEHEHUSA MOAxXoAa K yHeTy AeBUTOpCKON 3a40IMKEHHOCTU, paHee NPU3HAaHHOW OnepaLoHHON.
Bonee noapobHo nHopMaums o KpuTepusaxksanudmrkaunm pasHblXBrMAoB AeBUTOPCKON 3aJ0MKEHHOCTU Kak onepa-
LIMOHHOW paccMOTpEeHa B COOTBETCTBYIOLLMX pasgenax HacTtosawmx MNpasun onpegenexdmsa CHA
B TeuyeHmne Bcero cpoka kBanudmkaunm 4ebUTopcKon 3aA0MKEHHOCTN Kak onepaumoHHON, ee cnpaBeanneas cTon-
MOCTb ONpeAenseTcs BHOMWHANbLHON BENMYMHE Ha AaTy onpeaeneHns cnpaseanvmBoi CTOMMOCTU B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPSAOOK ONPEQENEHUA CMNPABEAJIMBOAN CTOMMOCTWU KPEOUTOPCKOW 3AOOMKEHHOCTU

CI'IpaBe,EI,J'IVIBaﬂ CTOMMOCTb KpG/J,I/ITOpCKOPI 3a40JPKEeHHOCTM onpenendaeTcda Bpa3mMmepe ee OCTaTka Ha gaTy onpepgerne-

Hua CHA. He guckoHTupyeTcs.
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CnpaBeanueasi CTOMMOCTb 0683aTeNbCTB MO BbiNfate BO3HArpaXXA4eHUM N pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
yripaBrneHWeM, Npu3HaeTCcsl B CyMMe, HE NPEeBbILLALLENA NpeaenbHO AoNYCTUMbIA pa3Mep BO3HarpaxaeHuii Ha aaTy Nnpu3HaHus
B cooTtBeTCcTBMM C [Mpasunamu Y MUO, a Takxke B cymMe, He npeBblwatoein copMmnpoBaHHbIA pe3eps Ha NPU3HaHWs CooT-
BETCTBYIOLLErO BO3HarpaxkaeHus (Bcnydae opMmnpoBaHusi Takoro pesepsa)

B cnyvae, ecnu B pacyet CHYA IMNMN® BknoyeH pesepB Ha BbiNnaTty Bo3HarpaxgeHumn, annpokcumauus BenmymH, noa
KOTOopble NponcxoanT hopMupoBaHme pesepsa — He TpebyeTcs.

CnpaBeanuneasi CTOMMOCTb YKa3aHHbIXHWXe 0053aTenbCTB ONpeaenseTcsi Ha OCHOBaHUM OKYMEHTOB, NOATBEPXK A0
LLMX OKa3aHHbIe yCnyr (annpokcMMauusi He NpMMeHsieTcs):

- pacxoabl Mo 06CnyXxnBaHMO 6aHKOBCKMXCYETOB (BKIHOYAs BaNMtOTHbIN KOHTPOIb);
- pacxodbl Mo onniaTe yenyr opraHn3almii N0 COBEPLLEHUIO COENMOK M 0OCNYKMBAHMIO CHYETOB B TAKMX OpraHn3aunsx;

- pacxoadbl TpeTbnXnuy, onylavymBaemMble B COOTBETCTBAMN C AOMOBOPOM o6 okazaHumu ycnyr cneumann3npoBaHHOIo aeno3ntapnsd.

NOPANOK ONPEQENEHUA CMNPABEAJSIMBON CTOMMOCTW OEBUTOPCKOM 3ANOMKEHHOCTU MO BbINNATE AU-
BUOEHOOB U OXOOA NO LLIEHHbIM BYMAIrAM

[ebuTtopckasi 3a0MmKEHHOCTb NO BbiNaTe AMBUAEHAOB MO aKLUUSM NPU3HaAETCsl ONepaLMoHHOM, B OTCYTCTBUE NMPU3Ha-
KoB obecLeHeHus:
e B TeyeHue 25 pabounx aHew ¢ aaTbl NpU3HaHUsA 4eOGUTOPCKON 3a40MKEHHOCTN POCCUACKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ gatbl NpU3HaHUSA 4eBUTOPCKOM 3a40MKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB, a
TakXXe MexayHapoaHbIXKOpNopaLui.
OueHka cnpaBeanMBON CTOMMOCTN AeBUTOPCKON 3a40MKEHHOCTI MO BbiNNaTe AMBUAEHOO0B NO akUMsM onpeaenseTcs
B TEYEHWE BCEro CpOKa KBanvduKauum Takom 3a0MKEHHOCTU KaK onepauuoHHON ncxoas na:
KOMNM4yecTBa akuun, ydTeHHbIX Ha cyeTe geno NN Ha gaTy, Ha KOTopylo onpeaensatTcsa nuua, MMetoLwme nNpaeo Ha
nonyyeHue gusmaeHaa (aoxona) n o6bABNEHHOrO pasMmepa AvBnaeHaa (Aoxona), NpMxoasLwerocs Ha O4HY COOTBETCTBYHOLLEN
KaTeropuu (Tuna) 3a BbIYETOM Hanoroesu c6opos, ecnu 3T0 NPUMEHNMO.

B cnyyae oTcyrctBMS odmumnansHOM MHGOPMaLmMm 0 pa3amMepe Hanora Ha oxoAbl No LleHHbIM GyMmaram MHOCTPaHHbIX
SMUTEHTOB, MOANEXaLlero yaep>XxaHuio, NpMMeHaeTCA MakCcrmManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNA Takux 4OXOA0B/anBMaeHA0B Ha 6aHKoBCKMe cueTa Ynpasnawwen komnanun [.Y. NMA® B pasamepe, BknrovatoLemM B
cebsa cymmy Hanora, Ynpaensiiolas KoMmnaHua goHauMcnaet 4ebuTopckyto 3ag0mkeHHOCTb Ha CyMMY Harnora.

Mo ncteueHnn cpoka kBanudukaumm 4edUTOPCKOM 3a40/MKEHHOCTN Kak onepaLMoHHON, cnpaBennmBas CTOMMOCTb
onpegenseTca BCoOOTBeTCTBUM C [punoxeHvem 3.

Cnucok 06X COBbITUIA, NPUBOAALLMX K 06ecLieHeHuto, ykasaH B MpunoxeHum 3.

ONPEAENEHVE CMPABEQJIMBOA CTOUMOCTWU OEBUTOPCKOW 3ALOMKEHHOCTU MO MPOLIEHTHOMY QoOXOoA[y
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckasn 3afomKeHHOCTb MO MPOLEHTHOMY OX0AY MO AEHEXHbIM CpeCcTBaM Ha cHeTax ynpaensoLe KoMmnaHm
O.Y. NMN® kBanudmumpyeTca kak onepaunoHHas, B Criydae OTCYTCTBMS MPU3HaKoB 06ecueHeHns ¢ aTbl NpM3HaHus o Aatbl
BbINMaThl NPOLIEHTOB BKJIIOYMTENBHO B COOTBETCTBUN C AOTOBOPOM/COrMNalLeHNEM.

CnpaBeanueas CTOMMOCTb eOMTOPCKOM 3a40KEHHOCTM NO NPOLIEHTHOMY IOXO4Y MO AEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaenswowwen komnanun [1.Y. MU onpenenseTtca BCyMMe Ha4YMCNEHHbBIXCOMMIAcHO YCOBUAM A0roBopa/cornalleHns npo-
LIEHTOB Ha CyMMY HECHMXX@eMOro ocTaTKa - B Criydae, eCnv yCrnoB1s Ha4YNCINEeHNS NPOLIEHTOB NO3BOMSAIOT HAAEXHO U JOCTOBEPHO
paccuMTaTb UX pa3mep Ha aaty onpegeneHus CHA.

Mo ncreyeHnm cpoka kBanudumkaumm 4ebUTopcKon 3a40IMKEHHOCTM Kak ONepaLoHHOW, a TakXKe B Crydae BbliIBIEHUS
WHbIX COOBbITUIA, NPMBOAALLMX K 06ecLieHeHUI0, cpaBeanvBasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [NpunoxeHnem 3.

Cnuncok obwmx cobbiTniA, NpUBOAALLMX K 0b6ecLeHeHNI0, ykasaH B [MpunoxeHun 3.

OMNPEQENEHUE CIMPABEQJINBOA CTOMMOCTWU OEBUTOPCKOW 3AOOMMKEHHOCTU MO AEHEXHbIM CPEOCTBAM,
HAXOAALWMMCA Y MPO®ECCUOHAIIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

JebunTtopckas 3af0MmMKEeHHOCTb MO AeHEXHbLIM CPEACTBAM, HAXOAALWMXCS Y NPOdECCMOHamNbHbIX YHACTHUKOB pbIHKa
LeHHbIX Bymar, kBanudmnumpyeTcs Kak onepaunoHHas, B cnydae OTCyTCTBUS Npu3HakoBobecLieHeHus, a Takxe He bonee 3 pa-
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Goumx oHen ¢ AaThbl, Koraa yrpasnsowas KoMNnaHus Bbipasuna HaMmepeHne 0 BbiIBOE AEHEXHbBIXCPEACTB CO cyeTa B YCTAHOB-
NEeHHON hopMe COrnacHoO 3aKIIYEeHHbIM AOroBOopaM (CornalleHusaMm), B Criydae, ecnv B Te4eHMe YKa3aHHOro Cpoka AeHEeXHbIe
cpeacTBa He NomyveHbl Ha cyeT Ynpaensawwen komnanuun .Y . NN,

NHdopmaumio o HencrnonHeHum 6pokepom TpeboBaHUA YNpasnsaoLwWwen KOMnaHum o BblBoAEe OEHEXHbIX CPEACTB
npepocraenseTcs B CneunanM3MpoBaHHbIi AeN03UTapuinHe No3aHee OHSA, CeAyoLEero 3a OKOHYaHEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBoi CTOMMOCTbIO AeBUTOPCKON 3a00IMKEHHOCTU Opokepa No AeHEXHbIM CPeACTBaM, HaxoAsLWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTCa CymMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, HA NOCNe COBEpLUEHMS BCEX Onepaumii ¢ akTu-
Bamu NN ®. BennumHa nebutopckon 3agomkeHHOCT Opokepa AoImKHa CoBMaaaTh C CyMMOW AEHEXHbIX CPEACTB, OCTaBLUUXCS B
pacnopsxeHuv 6pokepa Ha ocHoBaHUn OTyeTa 6pokepa, COCTaBMNEHHOT 0 3a A€Hb, HA KOTOPbI ONpeaensAeTcs CTOMMOCTb YUCTbIX
aKTBOB.

Mo ncreyeHnm cpoka kBanudumkaumm 4ebUTopcKoi 3a40MKEHHOCTM Kak ONepaLoHHOW, a TakXXe B Crydae BbiSIBNEHUS
WHbIX COOBbITWIA, NPMBOAALLMX K 06ecLieHeHWI0, CnpaBeanvBasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUM C [NpunoxeHnem 3.

Cnuncok obwmx cobbiTniA, NpUBOASALLMX K 0b6ecLeHeHNI0, ykasaH B [MpunoxeHun 3.

OMNPEQENEHVE CIMPABEQ/IMBOA CTOMMOCTWU NMPOYEA OEBUTOPCKOW 3AOOIMKEHHOCTU

B pamkaxHacToswmx Mpasun onpegenenus CYA k npoyeit oebutopckon 3a40mMKEHHOCTN OTHECEHbI B TOM Yncne
cnegywoume Buabl:

e [leGuTOpcKasi 3aJ0JPKEHHOCTb, BO3HUKLLAS B pe3yrnbTaTe COBEPLUEHUS CAENOK ¢ uMyecTtBoM MAD, o KOTopbIM HACTy
nuna Hanbonee paHHAA JaTa pacyeTos;

e [lebuTopckasi 3a40MmKeHHOCTb yrpaBnstowe komnaHuu nepeg MNNO;

e [lebGuTopcKasi 3a40JMKEHHOCTb, BO3HUKLLIASA NO JOrOBOPaM C ayAMTOPCKOM OpraHu3aumei, oLeHLIMKOM, cneLmnanmnavpo-
BaHHbIM ieno3uTtapuem, permctpaTopom, bupxen, ykasaHHoimm B Mpasunax Ay NMAo®;

e [lebuTOpckasi 3a40MKEHHOCTb, BO3HMKLLIASA NPUY onnaTe pacxofoB, CBA3aHHbLIXC AOBEPUTENbHbLIM YIpaBNeHneM;

e [lebuTOopckasi 3a40MKEHHOCTb, BO3HMKLLASA B pe3yrnbTaTe NepeBoaa AEHEXHbIXCPEACTB («AEHbIMV B MYTU»);

e [lebGuTOpcKasi 3aJ0JPKEHHOCTb, BO3HUKLIASA B pe3ynbTaTe 0T3biBa NMueH3un y 6aHka unm 6pokepa;

e Haa nebutopckas 3ag0mKEHHOCTb.

B oTcytctBMEe npusHakoBobecLeHeHWs 3a40MKEHHOCTb KBaNMMULMPYeTCa Kak onepaumoHHas:

e [JlebuTtopcKkas 3af0/MKEeHHOCTb, BO3HUKLLAA B pe3yrnbTaTe COBepLUeHUS cAeNnokK c umywectBsoM MU®D, no KoTopbim
HacTynuna Hanbornee paHHs A AaTa pacyeToB, eCNM 0OLLMIA CPOK NoralleHWs Takow 3a40MKEeHHOCTU COTMacHO YCIOBUSIM COENKM
He npes.bilwaeT 15 pabounx AHen (C y4eToM cpoka NpOoHrauun U NepesakstoyeHnid 4OroBOpOB), - C AaThl MPU3HaHWUA 40 AaTbl
rnoralieHusi CornacHo ycroBusiM caenku. Mpu 3ToM AONYCTUMbIV CPOK HapylleHUsl 06a3aTeNbCTB KOHTPareHTOM cocTaBnsieT 3
paGounx OHs, B TeYeHME KOTOPbIX 3aJ0/MKEHHOCTb TakKe KBanudunumpyeTcs onepaLMoHHOMN.

® [lebutopcKkasa 3afo0MKeHHOCTb ynpaBnsowen komnanum nepea MU - B TeueHmne 25 pabounx gHen ¢ gaTbl BO3HYK-
HOBEHUA KBannmumpyeTcsa B Ka4ecTBe onepaumoHHoN. MNpu Hannumm 060CHOBaHHOIO 3KCMEPTHOMo (MOTUBMPOBAHHOTO) CyXKAe-
HUSA YnpaenswLwen KOMnaHMm o TOM, YTO yBENUYEHNE CPOKOB NoralleHns ebutopckon 3afgomkeHHOCTU He SBNnseTca cnep-
CTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLUMX B AEATENbHOCTM YNPaBnsAioWwen KOMnaHumy, a Takke Hanu4me AOKyMeHTarnbHom
NoATBEPXAEHMNSA OT YNpaBnsAoLwWwein KOMNaHUM CPOKOB MOralleHns 3aJ0MKEHHOCTU, Takas 3a40/MKeHHOCTb MPOAOoIIKaeT OTHO-

CUTbCS K ONepaLmoHHON.

e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLAA MO AOroBopamM C ayauMTOPCKOW OpraHusaumen, OLeHLMKOM, crneuua-
NIU3NPOBaHHbIM Aeno3uTapueM, perucTpaTtopomM, 6upxkeWn, ykasaHHbimu B MpaBunax Y NUA®, a Takke aebutopckas 3a-
[ONMXeHHOCTb, BO3HUKLLAA NpUY onfaTe pacxofoB, CBA3aHHbIX C A0BepUuTenbHbIM ynpaBneHueM MU®P —c patbl npusHaHms
[0 JaTbl OKOHYaHMS CPOKa OKa3aHUs! YCryr B COOTBETCTBUM C YCNOBUSIMU 3aKIMHOYEHHbBIXA0rOBOPOB. [JonyCTMMBbI CPOK HapYLLe-
Hnsa 0b6a3aTenbCTB cocTaBnsaeT 25 pabounx AHEN, B Te4EHUE KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanudumumpyeTcs onepawuuoH-
HoWn. [Mpn HanMymMm 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) Cy)KAEHWS Y NpaBnstoLLet KoMIa HAU O TOM, YTO yBENUYEHUE
CPOKOB OKa3aHWs ycryr unu noratleHms Aebutopckon 3afomKkeHHOCTU He SBNsSeTcs CrneacTBUeM HeraTvBHbIX NPOLECCoB, BO3-
HUKLLMX B AEATENbHOCTM OOIMPKHMKA UMW NPY HanWyMy JOKYMEHTanbHOro NoATBEPXAEHUA OT KOHTPareHTa MHbIXCPOKOB noratue-
HUA 3aJ0mKeHHoCTU / okasaHus yenyr MU aenaeTca ocHoBaHUEM AN yBENUYEHUSA CpOKa KBanmduKaunm Takon 3aJ0MKeHHO-
CTV B KayecTBe onepauMoHHON A0 AaThbl, yKadaHHOW B NpeACTaBNeHHbIXAOKYMEHTaXx.

e [leGutopckas 3aA0MmKeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTte nepeBoda AeHEeXHbIX CPeAcTB (<AeHbrv B nyTu») — B
TeyeHue 3 pabounx aHeN ¢ AaTbl MPU3HAHMWSA TAKOW 3a40MHKEHHOCTH.

Cn pasegnmBada CTOMMOCTb ,El,eGVITOpCKOVI 3a40JDKEHHOCTU onpeendeTca .

AxkumnoHepHoe obLLecTBO «YnpasnsioLwas komnaHus «MNepeasi» TenedoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckasn Hab., . 12, atax 40 www. first-am.ru



e B cyMme haKTUUYECKOro octaTka 3a0fKeHHOCTU Ha AiaTy onpederieHUs cnpaBeAniMBoOM cToumocTv/aaty onpe-
nenenus CYA B nepuop KBanuduKaumm Takon 3afonKeHHOCTU KaK onepauuoHHou. [ebuTtopckas 3a00mKeHHOCTb paccum-
ThiBAETCA Ha kKaxaylo JaTy onpeneneHus cnpaBeasivBoii CTOMMOCTU. B cnyyae, ecnu pasmep AeGUTopcKoi 3aA0/MKEHHOCTU He
MOXeT ObITb TOYHO OnpeferneH Ha aaTy onpeaeneHns CYUA, To, UCnonb3yloTca MeToAbl annpokCcUMauny BeNnumH.

e B CyMMme, onpefesieHHOW C UCTMOoNIb30BaHUEM MeToAa NpuBeAeHHON CTOMMOCTM GyAyumX AeHeXHbIX NOTOKOB C
Yy4eTOM KpeAuTHbIX puckoB ([punoxeHue 3) BO BCEX UHbIX CrydasX.
Cnucok obLwx cobbiTUi, NPMBOASALLMX K 0GecLeHeH Mo, yka3aH B MpunoxeHnm 3.

OMPEAENEHUE CIMPABEQJNIMBOA CTOMMOCTWU OEBUTOPCKOW 3ANOIMKEHHOCTU MO COENKAM PEMNO

CnpaBefnveasi CTOMMOCTb KpeanTopcKon/aebutopcko 3agomkeHHocTv no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMydeHHbIX/NepefaHHbIXAEHEXHbIXCPeACTB Mo nepeon Yactu gorosopa PEMO go MomeHTa ncnonHe-
HuA BTopon Yactn gorosopa PENMO ¢ yseTom npoueHToB, nognexawmxnony4eHuio/ynnarte B COOTBETCTBUN C YCIOBUAMU JOTO-
Bopa PEIO.

Ecnn ctoMmocTb LeHHbIXx Gymar no BTopon Yactu gorosopa PEMO ckoppekTMpoBaHa Ha CyMMY BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMNO, nnmn cymmy nHbIX BeINNaT, OCyllecTBnsieMbIX B pamkaxgorosopa PEINO, To
pacyeT cnpaBeasIMBOM CTOUMOCTU KpeanTopckon/aeburopckor 3agomkeHHocT no gorosopy PEMNO ocywectBnseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanueas CTOMMOCTb LieHHbIX6ymar, nepegaHHbix ®oHaom no nepeon Yactm PENO B TeueHne nepuoga ot Aatl
MCNoNnHeHus nepeor Yactu gorosopa npsimoro PEMO go gatbl ncnonHeHus Bropon yact gorosopa PENMO kaxabii pa 6oumin
AeHb onpegensetcs cornmacHo MOOEJTN OLEHKN CTOMMOCTU LIEHHBIX BYMAI HacToswmx MNpasun onpegenexnms CHA.

Cnpaeanueas ctommocTb obs3atenscrea MU no npnobpeTeHunto ueHHbIXOymar, paHee Nony4YeHHbIX No 4OrOBOPY
obpatHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOJSTHEHNSA BTOPOW YacTu caenkun obpatHoro PEMO, onpegensietca B pas-
Mepe cnpaBeasIMBo CTOMMOCTY Takux LeHHbIx 6ymar cornacHo MOOEJTIM OLIEEHKN CTOMMOCTWU LLEHHbLIX BYMAI' HacTos-
wux Mpasunonpegenexdnsa CHA.

CnpaBegnmeas CTOMMOCTb AeOUTOPCKON 3a00IMKEHHOCTU K NONYYEHMIO NMepeAaHHbl X AEHEXHbIX CPeaCTB Mo Nepeoi
Yactn goroBopa obpatHoro PEMNO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUIA, MPMBOASLLMX K 0OeCLieHEHMIO, B COOT-
BeTcTBUM C [MpunoxeHuem 3.

Cnucok obwmx cobbiTnin, NnpnBoaaLLMX K obecLieHeHuto, ykasaH B MpunoxeHum 3.

ONPEAENEHME CMPABEAJIMBOA CTOUMMOCTU MO MPOM3BOAHbIM ®MHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GMPXKEBOro pac4eTHOrO MPOU3BOAHONO (PMHAHCOBOIO MHCTPYMeHTa (aanee — MN®WN) paeHa
0 (Honb),ecnu B coctaBe onepavmit no 6pokepckoMy cHeTy NPOBEAEHbI BCE pacyeThl N0 BApUALIMOHHON Mapixe.
CnpaBeanueas ctoumocTb BHeBupkesoro pacyeTtHoro NM®U pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e paebuTtopckas 3af0MmKEeHHOCTb, Kak oueHka npasa u3 MNMoOW, ecnu no ycnoBusM KOHTpakTa Npu UCMOMHEHUU Ha aaTy
onpegeneHua CHA 6bin Obl NonydeH goxod B pa3mMepe pasHuLbl Mexay cnpaBeanuBon CTOMMOCTb0 6a30BOro aktmea 1 LieHou
ncnonHeHus No B abcontoTHOM 3HAYEHUN,
e KpeauTopckas 3a40IMKEHHOCTb, KakoueHkaobsasarenscteus NPU, B cnydyae, ecnv no ycnoBmsiM KOHTpakTa npu Ucnork
HeHun Ha paTy onpegeneHns CHA Gbin Gbl nonyydeH YObITOK B padMepe pa3HuLbl Mexay crpaseanimBoi CTOMMOCTb 0 6a30B0r0
akTMBa u ueHon ncnonHeHus N B abcontoTHOM 3HaYEHUN.

B cnyuae, ecnv nopydeHune Ha BblBO A€HEXHbLIXCPEACTB CO CreLunanbHOro 6poKepcKkoro cueta He UCMOSTHEHO B Te-
YyeHue aByx paboumnx aHel ¢ AaTthl NpeabABeHNs NopyYeHUs CripaBeanmeas CTOMMOCTb AEHEXHbIXCPEACTB Ha cHeTe rapaHTuit-
Horo oGecreyeHunst onpeaenseTcs C UCMonb30BaHWEM MEeTOA0B KOPPEKTUPOBKM, YKa3aHHbIX B MpunoxeHum 3. [JaHHble 0 Heuc-
nonHeHun TpeboBaHMs GPOKePOM NPEeAoCTaBSOTCS YNIPaBNAIoLWei KoMNaH1eil B cneuyanuampoBaHHbIi 4eno3uTapuii He Nosa-
Hee paboyero gHS, creayloLero 3a OKOHYaHWEM YCTaHOBIIEHHOTO CpokKa.

CnpaBepnvBasi CToMMOCTb MOU KoppekTUpyeTcs B Criydae BO3HWKHOBEHUS COBbITUIA, NPUBOASALLMX K 0GECLIEHEHMIO,
B cooTteBeTCTBUM C [MpunoxeHnem 3.

Cnucok o6Lmx coBbITUiM, TPUBOASALLMX K 0GecLeHeH Mo, ykasaH B MpunoxeHum 3.

NOPAQOK PACYETA BEIIMYUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCMONIb3OBAHMA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXXAEHUM U PACXOOOB, CBA3AHHbLIX C JOBEPUTENIbHbIM YIMPAB-
NEHMEM MUo

! MporHosHble 3HaueHNs 0653aTenbCTe, paccHUTaHHbIe YNpaBnaoLLei KoMNaHneit, NpeaocTasnsoTcs B CreumanaupoBaHHbIii Aenosurapui
Ha kaxayto aaTy onpegenenusi CHA ¢ ykazaHvneM nepunoaa B bIGOPKM 1 OO bACHSIIOLMX MEPEMEHHbIX.

[nsa uenew annpokcMMaumm pasmepa akTuBoB (0653aTenbCTB) UCNOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 (0BeHaauaTb) MecsUeB, npeaLe-
cTBytoumx aate onpeaeneHns CHA M. Mpu oTcyTcTBUM Takoro obbema CTaTUCTMKM METOZ annpoKCMMaLIMm NPUMEHAM NPW HanM4Yum AaHHbIX
He MeHee YeM 3a nocrnefHue 2 (ABa) Mecsua, NnpeaLecT ByoLwmx aaTe onpeaeneHns CHA M .

B gaTy nocTynneHust JoOKy MeHTa, NOAT BePXAaloLLEro okasaHHbIe YCIyri, MPOu3BOAUTCH KOPPEKTUPOBKA HA4YMCIIEHHbIX 06513aT enbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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PesepBHa BbinnaTy Bo3HarpaxxaeHus opMupyeTcs OTAeNbHO BYacTV pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NSAOLLEeN KOMNAaHMU Y B YacTV pe3epBa Ha BhbiNnsiaTy BO3HarpaxKAeHvst cneumuanuavpoBaHHOMY Aeno3nTapuio, NMLY, OCYLLECTBNS-
loLLIEMY BeZleHVe peecTpa MHBECTULMOHHbIX NaeB PoHAaa, Gupke 1 ayauTopckoin opraHusaumm doHaa.

Pe3sepBHa BbiNmaTy BO3HarpaXxaeHui, onpeaeneHHbIn Mcxoas U3 pasmepa Bo3HarpaxaeHus, npeaycMoTpeHHOro npa-
unamu 1Y MN®, HaumcnsieTcs HapacTatoLWWM UTOFOM M OTpaXaeTcs BcocTaBe 06s13aTenscTs NN B gaty onpeaeneHus ctou-

MOCTU YUCTLIX aKTUBOB: C HanGornee No3aHe U3 AByX AaT — AaTbl Hayarna KaneHaapHoro roga unv Aatbl 3aBepLueHus (OKOHYa-
HWSA) hopMUPOBaHMS - [O:

AaTbl OKOH4YaHUA KaneHgapHoro roga,

AaTbl BOSHUKHOBEHMWSI OCHOBaHWA Ans npekpalleHns NN (BkniounTenbHO) BYacT pe3epsa Ha BbinnaTty BO3Harpax-
[eHVs yrpaBnaoLLe KOMMNaHuu;

HanGonee NosgHer U3 ABYX AaT Npu NpekpalleHun - 4atbl OKOHYaHWUs NpuemMa TpebosaHuii kpeautopos M um
AaTbl OKOHYaHUs peanusauuny Bcero umyllectea MN®.,

PesepBHa BblnnaTty BO3HarpaxaeHun paccunTbliBaeTCa OTAENbHO NO KaXX 4o YacTh pe3epBa B cnegywuwem nopanke:

Ha nepBblit pabounii AeHb 0TYETHOTO roaa:

S, = CqDlpm *x,
roe:

Si. CyMMa HauucrieHusi pe3epea Ha nepBbi pabounin 4eHb OTYETHOTO roaa;

D - KOINMn4eCTBO pa60q|/|x,uHel71 B TEKyleM KaneHgapHoMroay;

pacu . . .
CHA™ pacyeTHas (MpomexyToyHas ) BenmunHa CYAHa nepBbivi paGoumnii eHb OTYETHOIO roAa, B KOTOPbIN

HaumMcnseTcs peseps |, onpeaeneHHas c TOYHOCTbIO 10 2 — X 3HAKOB NOCne 3ansTo no dopmyre:

CYAP = Axmusbvr, — Km,

xyxn + xnpn )

1+
( D

Axmuenb . .
ﬁ- pacyeTHaaA BeJind4MHa aKTMBOB, BKIllOYad ﬂeGVITOpCKyI'O 3a40JDKEeHHOCTb Ha nepBbin pa60\4|/|l/|

OeHb oTyeTHoro roga. [ebutopckyto 3ag0mKeHHOCTb Ha NepBbii paboyunii AeHb OTYETHOIO roga HEOOX0AMMO YU TbIBATb
[0 HauMCNeHns BO3HarpaXxeHuin 1 pe3epsa Ha BbinnaTy BO3HarpaxxaeHus 3a nepebii pabounii feHb 0T4eTHOrO roga. B
cnyyae onnarbl B NepBbii pabounii 4eHb OTYETHOTO rofa ynpasnstowen komnaHnen na MNP sBosHarpaxgeHwin, Haumc-
NEHHbIX B NepPBbIN pabounii AeHb OTYETHOTO roga, Heo6xoauMo Npu onpeaeneHnn pacde THON BeNUYNHbBI aKTUBOB Ha Nnep-
Bbli pabo4Min fEHb OTHETHOTO rofa YBENNYUTL CYyMMY aKTMBOB Ha CyMMY yriavyeHHbIX BO3HarpaxxaeHui B nepsbiii pabo-
4Ynii AeHb OTYETHOrO roaa.

1 . BenmunHa KpeaNTOPCKOIt 3a10IKEHHOCTM 6e3 yieTa HauNCreHHbIXBO3HArpaXAeHWit Ha NepBhbIit pabo-
YU AeHb OTYETHOTO roAa.

X- npoueHTHasi cTaBka, COOTBETCTBYOLLAS :

X
YKn _ pa3mep Bo3HarpaxgeHus ynpaenstoLle komnaHum otHocutensHo CITCYA, yctaHoBneHHbIN NpaBu-

namun Y MN® (B gonsax), AeNCTBYIOLMI Ha NepBbli paboynii AeHb OTYETHOIO roaa;

X
npn . ” ”
P COBOKYMHbIN pa3Mep BoO3HarpaxgeHmn cneunanm3mpoBaHHOMY eno3nTapuio, ayqutopCKkon opraHunsa-

uun, Gupxe 1 nuuy, OCyLLECTBRSAIOWEMY BefeHue peecTpa BrnagenbueB MHBECTULMOHHBIX NaeB MNP, oTHocuTensHO
CI'CYA, yctaHoBneHHbIl Npasunamu Y (B fonsix), 4ENCTBYIOWMI Ha NepBbIvi paboynin AeHb OTYETHOTO roAa;

X o - .
" - Ka)gasa npoueHTHas cTaBka, AeCTBOBaBLUasA Ha NepBbin paGO‘-IVIVI AeHb OTYETHOrO roga
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xykn +xnpn \

3HaueHne | 1+ D | He okpyrnseTcs.

" Cqupac!t

OkpyrneHue npu pacyeTe NPOM3BOAUTCH Ha KaXXAOM AeUCTBAM A0 2-X 3HAKOB NOCHe 3ansTon.

Ha Opyrve AHu onpegeneHus CYA (3a uckniouyeHnem nepBoro paboyero AHS OTYETHOTO rofa):

(chP“f“+ZCq4) Z(x L
Si 5 * n=l - Zsk’

i k=1

roe:

K — NopsaKoBbI HOMEP KaXKaoro HavuCneHns pe3epea B OTYETHOM rogy, NPUHUMAaIOLWMIA 3HaYeHst oT 1 4o i.
k=i — nopsiAKOBbI HOMep nocreaHero (TEKYLLEro) HauMcneHus pesepsa;

Sk - CyMMa Kaxgoro npom3sejeHHoro B Tekyuem oT4eTHOM rogy HadncrneHua pes3epsa;

- CyMMa 04epeHOro (TEKYLLEro) HauuCrieHns pe3epBa BTEKYLLEM OTYETHOM rofy;

D - KONMn4eCTBO pa60‘-lI/IX,D,Hel7I B TeKylweM KaneHgapHomMroay;

T KonmyecTBo pabounx gHew neproaa, onpeaenieHHoro ¢ Havana Tekywero oT4eTHOro roga Ao (BKoyast)
JaTbl HAYMCNEHUs pe3epsa Si ;

t — nopsakoBbI HOMep paboyero oHs, NpMHaanexailero nepmoay, 3a KoTopblvi onpeaeneHo T , MPUHUMato-

WM 3HaveHusa ot 1 oo d. t=d — nopaakoBbIN HOMep paboyero AHA HauMcneHms pesepsea Si

A, CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSHUIO Ha KOHeL, Kaxaoro paboyero AHA t, 3a UCKNioYeHem aHs
d. Ecnu Ha pabounn geHb t CHA He onpefgeneHa, oHa npuHumaertcsa pasHov CHA 3a npegwecTsyowmin aHto t pabounin

[eHb TEKYLLEro 0TYETHOro roaa.

Cq pacu

y S,
d pacyeTHas (NpomexyToyHas ) BenmunHa CHAHa gaty d, B KOTopoi HaumcnsieTcs peseps i , onpe-
[AeneHHasi C TOYHOCTbHO 0 2-X 3HAKOB MOcre 3anAaToi No opmyrne:

Z(xym ") Z(x,,,,,,T )

i-1 d-1 (”—1 T + T )
(Axmuevty — Km, + ZS )-(O.Cu4,* ! ! )
Cl'] é)aw — t=1 D

Z(XWT ) Z(xn,m h
(= 4 )
@+ T ! )

Armusety pacyeTHas BeNMYMHA akTUBOB, BKIKOYas 4eOMTOPCKY 3ad0/MKeHHOCTb Ha aaTty d. [lebutopckyro

3a40MmKeHHOCTb Ha AaTy d HeoBX0AMMO yNTLIBaTL A0 HAYUCIIEHUSA BO3HArpaXKaeHWn 1 pe3epsa Ha BbinaTy BO3Harpax-
AeHns 3a paty d. B cnyqae onnatel B gaty d ynpasnsowen komnaxnmen na NSO sosHarpaxaeHnin, HaumcrneHHbIX B AaTty
d, Heo6xoaMMO Npu onpegeneHny pacyeTHOM BENMUYMHBI aKTMBOB Ha AaTy d yBenMYMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxaeHuvi saaTty d.
Kmg . .
- BENMYMHa KpeanTopCcKon 3ag0ImKeHHOCTU 6e3 yueTa Hauncne HHbIXBO3HarpaxxaeHnnHa gaty d, Bknio-
Yyasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouni oeHb, npeawecTsyowmii gate d.
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i-1
Sk

k=l - oBlas cymma pe3epBOB Ha BbINNATy BO3HArPaXAeHUs, HaUNCHEeHHbLIXC Havana roga 4o Aatsl d.

X- npoueHTHasi cTaBka, COOTBETCTBYOLLAS :

X
VKn pasmMep Bo3HarpaxaeHus ynpaenstoLen komnaHum otTHocuTensHo CTCYA, yctaHoBNeHHbIV MNpaBu-

namn Y NMU® (B ponsx), eNCTBYIOLWMIA B TeYEHME Nnepmoaa T; ;

npn- COBOKYTHbI pa3mMep BO3HarpaxaeHui cneynann3nposaHHoMy 4eN03UTapuio, ayauTopcKon opraHusa-
uun, Gupxe 1 nuuy, OCYLLECTBRSAIOWEMY BefeHue peecTpa BrnagenbueB MHBECTULMOHHBLIX NaeB MNP, oTHocuTensHO
CI'CYA, yctaHoBneHHbiv MNpasunamu Y MAN® (B gonsx), 4ENCTBYIOLLMIA B TeYeHUe nepuoaa T ;

N — Kon-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM roay,

X KaxkJasi NpoLeHTHas CTaBKa, AeiCTBOBaBLUAs B TEYEHUE Neproaa T ;

T,. konuyecTBo pabounx gHer neprnoaa, B KOTOPOM AeMCTBOBanNa cTaBka Xn , NpUHaanexatlee nepvoay T
N
Ti= ZTn
, roe n=1
N N N N
Z (‘xyKnTn ) z (xnpnTn ) Z (xyan ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
Ti Ti Ti Ti
N
3HayeHus w D ;1 1+ D He
oKpyrnstoTCs.
s, Cqupacq ) ]
OkpyrneHue npu pacyete ~' un NPON3BOAMUTCS Ha KaXXAOM AeCTBMMN 0 2-X 3HAKOB MOCIe 3ansiTou.

Pasmep cqopmMMpoBaHHOTO pe3epBa Ha BbiMNaTy BO3HArPaX AeH!s1 yMEeHbLIAeTCA Ha CYMMbl HAUYMCIIEHHOTO B TEYEHMe
roga BosHarpaxaeHvs yrnpasnsioLlei KoMnaHum, cneumMannanpoBaHHOMY AeNo3nTapuio, NLLY, OCYLLECTBRAIOLWEMY BeAeHue pe-
ecTpa BrnagenbLeB MHBeCTMLMOHHbIXNaeB MN®, Gupke 1 ayaMTopcKon opraHn3aumm.

MpeBbllleHe pe3epBa NPy HaYUCNEeHUN BO3HArpaXxaeHus yrnpasnsaoLlen KoMnaHu1, Bo3HarpaxaeHus cnewumanm aupo-
BaHHOMY [len0o3nTapuio, ayauTopPCKOM opraHusaumm, brupxe 1 nuuy, OCyLLEeCTBSIOWEMY BedeHWe peecTpa BrajenbLeBs MHBe-
CTMUMOHHbIX Naes MNN®, B TeYeHne KaneHAapHOo roga He gonyckaeTcs. HauncneHve BosHarpaxaeHns YnpaensioLen komna-
HWUW Ha NOCneaHIo OTYETHYI0 AaTy KaneHaapHoro roaa B pasMmepe, cooTeeTcTeyolleM Mpasunam OY MU®, npu HeaoCcTaTouHO-
CTW pesepBa gonyckaeTcs 3a cyeT npoumx pacxonos MANO.

He ncnonb3oBaHHbIA B TeYEHME OTYETHOTO FoAa pe3epB Ha BbiNmaTy Bo3HarpaXAeHus NoaseXnT BOCCTaHOBMNEHIO MO
OKOHYaHMI0 OTYETHOTO roa, HO He No3JHee NepBoro paboyero AHA roaa, CNeayloLwero 3a oTYeTHbIM, M MPU3HaeTCs B COCTaBe
NPOYnX OOX0A0B. YKasaHHOE BOCCTaHOBIEHME OTpaxaeTtcsa Npu nepeom onpeaeneHn CHA B rogy cnegylolmm 3a 0TYETHbIM
rooom.

NOPSAAOK YPEIYNIMPOBAHUA PA3HOIMACUA MBEXAY YNPABMSIOWEA KOMMAHUEA U CNELWANU3UPOBAHHBIM
OENO3UTAPUEM MPU OMNMPEOENEHUA CYA, NMEPEPACYHET CHA

Mpwn obHapyxeHun pacxoxaeHn B pacyete CHA MNN®, nponseegeHHbIM Cneunanv3npoBaHHbIM 4ENO3NTapUeEM 1
YnpaenstoLwier KoMnaHnen, CTOpOHbI NPOBOAAT BHEMIAHOBYIO CBEPKY COCTOAHNSA akTMBOB 1 0683aTenbCTB PoHAA M NPUHUMAOT
Mepbl K UCNpaBneHunto olnbOoK, a TakxKe OCYLLECTBNSOT CBEPKY:

e  aKTMBOB K 06A3aTENbLCTB HA NPeAMET COOTBETCTBUA KPUTEPUSAM NXNPU3HAHUA (MpeKpaLLeHNs MPU3HaHKS);
e McChnonb3yemou Ans oueHku aktmeos MNP nHgopmauuu;
®  NCTOYHWMKOBAAHHbIX ANS onpegeneHns CTOMMOCTV aKTMBOB (BENMYMHbBI 06513aTeNbCTB), @ TakXKe nopsaka nxsebibopa;
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. nopsagka KoHeepTaLumm BefIMYMH CTOMMOCTEN, BbipaXk EHHbIXB OAHOM BanioTe, B APYIYIO BaroTy.

Mpw npoBeaeHUn ceBepkun Crneunan3vpoBaHHbI Aeno3nTapuii 1 YpasnsaoLas KoMnaHus Bipase noTpeGoBaTb Apyr
y Apyra noGble JOKYMEHThI (UK UX KoMnuu), NoATBEpXKAatoLLme (hakTbl HanpasneHUa/nosy4eHns pacnopsi>KeHUn nNo cyetTam, Ko-
nuW NoaTBEPXKAEHWI, BbiCNaHHbIX CneumanManpoBaHHbIM AenosuTapreM, a TakxKe ApYrMX 4oKYMeHTOB, Heo6XoanMbIX A Bbi-
ACHEHUS NPUYNHDBI U YCTPaHEHUSI OBHAPYKEHHbIXPACXOXKAEHWA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTMBOB (DOPMUPYETCH C YHETOM CKOPPEKTUPOBAHHbIXAAHHbIX.

B cniyyae ecnu pacxoxaeHus He Oblnu ycTpaHeHbl A0 NCTEYEHUSA NpeAenbHOro Cpoka NpeaoCcTaBneHns OT4eTHOCTH,
dakT obHapyxeHus pacxoxaeHumn pukcnpyeTca B [poTokone pacxoxaeHui pesynbtatos cBepku CHA (ganee — NpoTokon pac-
xoxaenun). Mpu atom CneumanmampoBaHHbIn Aeno3utapun 3asepset Cnpaskyo CHATIN® B cornacoBaHHOM YacTh € NpUNoxe-
Huewm lNpoTokona pacxoxaeHwi u He nosgHee 3 (Tpex) pabounxgHer ¢ gaTbl noanucaHms MNMpoTokona pacxoXAeHWii yBeJOM ST
0 dakTe pacxoxgeHusa baHk Poccun.

dakTnocneayloLwero ycTpaHeHUs pacxoXXaeHUn NoATBepXkgaeTca nyre M 3aBepeHus cnpasku o CHATN®G Cneunanm-
31MpOBaHHbIM Aeno3vutaprem 6e3 oroBopok

B cnyvasx nameHeHust AaHHbIX, HA OCHOBAHUM KOTOPbIX Obifna onpegenieHa CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB NOANIEXUT NepepacyeTy. [lepepacyeT CTOMMOCTU YACTbIX aKTUBOB HE OCYLLEeCTBIAETCH, Korga OTKIOHEHME UC-
nonb30BaHHOM B pacyeTe CTOMMOCTM akTuea (06s13aTenscTBa) coctaBnseT MmeHee Yem 0,1% KOppPEKTHOM CTOMMOCTU YNCTbIX aK-
TUBOB U OTKITOHEHME CTOMMOCTU YACTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaenseT meHee 0,1% KOppeKTHOM CTOMMOCU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNEHHOE OTKINOHEHME UCTOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (00s3aTenbCcTBa) CocTaBnsaeT
0,1% n Gonee KOPPEKTHOW CTOMMOCTU YUCTbIX aKTMBOB CneLmannm3npoBaHHbIN Aen03UTapuin COBMECTHO C YNpaBnsoLen Kom-
naHuewn onpeaensaer HOBY CTOMMOCTb YACTbIX aKTUBOB, @ TakXKe CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npu noraLieHnmn n obmeHe
naes 1, OCYLLECTBNAOT Bo3MeLleHVe yiuepba Bnagensuam MHBECTULMOHHbIXNAEB.

Mpw BbISBNEHNN OTKIIOHEHWS YNIpaBRSoLLAast KOMNAHWUS Y CneLmanu3npoBaHHbIN Aeno3uTapuii 0653aHbl NPUHSATL MepbI
Ansi npefoTBpaLLeHNsi ero NOBTOPEHMS.
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NMPUNOXEHUE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl aktTuBOB

Kputepun npusHaHus

Kputepun npekpalueHuss npu3HaHus

[eHexHble cpeacTsa Ha cyeTax,
B TOM 4McCne Ha TpaH3UTHbIX Ba-
NMIOTHbIX cYeTax, OTKPbITbIX Ha
yNpaensoLWyto komnanuwo [.Y.
Mo

[aTta 3auncneHuns geHexXHbIXCPEeACTB Ha
COOTBETCTBYIOLLMN OaHKOBCKUIA c4yeT
(pac4eTHbIV, TPAH3UTHBIN, BANKOTHbIN) Ha
OCHOBaHMM BbIMUCKN C YKa3aHHOro cyeTa.

[aTta vcnonHeHus KpeanTHOM opraHunsa-
unen o00si3aTenbCTB MO MEPEYNCrIEHNo
OEHEeXHbIXCPEACTB CO CYETa;

[aTta peweHus baHka Poccun 06 oT3biBE
nuueH3nn 6aHka (AeHexHble cpeacTaa ne-
pexogAaT B cTaTyc npoyen gebutopckoi
3a0MKEHHOCTW);

Jata nukBngaumm 6aHka cOrmacHo WH-
cdopMaumn, packpbiTon B odmLmanbHOM
OOCTYNTHOM WCTOYHMKE (B TOM 4ucne 3a-
nucu B EMPHOJ o nuksugauum 6aHka).

[ebutopckass 3a40KEHHOCTb
no NpoLeHTHOMY Aoxoay No ae-
HEXHbIM cpeacTBamM Ha c4yeTax,
OTKPbITEIX Ha  yNpaBnsioLLyo
komnanuo A.Y.MNd

[aTta, B KOTOpyl0 CymMMa MpOLEHTOB
(nonHaa nnuM YacTMyHas) K MOMy4eHuo
MOXeT BbITb JOCTOBEPHO ONpeaeneHa.

[ata okoHuaHWA Nepuoaa HauMcrieHus
MPOLEHTHOrO Aoxo4a - B Criydae, ecrm
[IoroBop/cormalieHne no MpoLeHTHOMY
[OXOAy Ha OCTaToK MO CYETY COAEPXUT
YCMOBWSA, KOTOpble He MO3BONAT Npu
KaxOoM orpegeneHun crnpaseanvsoit
CTOMMOCT [OCTOBEpPHO paccyutat
CYMMY MpOLEHTHOrO Aoxoda K nonyde-
HUIO UMK JoroBop/cornalleHme o Havuc-
NEeHUN MPOLEHTOB Ha HECHMXaeMbli
OoCTaToK Mo cyeTy npepycMaTpuBaer
YCroBUSA, NpU KOTOPbIX UTOrOBas cymma
NPOLIEHTOB K MONY4EeHUI0 MOXET U3Me-
HUTbCA.

[data okoHuaHusi obsizaTenbcTBa CO-
rmacHo ycnoBusiM AoroBopa/cornalleHus
O MpPOUEHTHOM Joxode Mo AeHEeXHbIM
CpeAcCTBaM Ha cyeTax yrpasnsioLen Kom-
nanun [.Y. NMNo;

[ata nepeyctynku npasa TpeboBaHus o
BbINiaTe BKlaga U HAYMCINEHHbIX NPOLIEH-
TOB Ha OCHOBAHMWM JOTOBOPA;

[aTta peweHus baHka Poccun 06 oT3biBE
nnueH3nn b6aHka, (OeHexHble cpeacTBa
nepexondaT B cTaTyc npoyer oebutopckoi
3a0MKEHHOCTW);

Jata nukBngaumm 6aHka cOrmacHo WH-
cdopmMaumn, packpbiTon B oduLmanbHOM
OOCTYNTHOM WCTOYHMKE (B TOM uyucne 3a-
nucu B EMPHOJ o nuksupauum 6aHka).

[eHexHble cpeacTea BO Bka-
Aax, B TOM Y1crie Ha BastoTHbIX
cyeTax, OTKPbITbIX HA yNpaens-
owyro komnaxuo A4.Y. NN

[JaTa 3aumcneHuns AEHEXHbIXCPEACTB Ha
COOTBETCTBYIOLLMI [eMNOo3UTHbIN CUET Ha
OCHOBaHWM BbINUCKU C yKa3aHHOTO CYeTa;
[JaTa nepeyctynku npasa Tpe6oBaHusi O
BbINMaTe BKMaJa WM HaYUCIEHHbIX NPo-
LieHTax Ha OCHOBaHWM JOroBopa.

[aTta ucrnonHeHus KpeauTHOW opraHusa-
uven oba3aTenbCTB MO BO3BpaTy BKNada

(Bo3Bpat Ha cuyeT [MND pgeHexHbIX
cpeactB  no  goroeopy  HGaHKOBCKO
BKMNaga);

[ata dakTnyeckon nepeycTynku npasa
TpeboBaHMA O BbiNnaTte BkNaga v Haunc-
NEeHHbIX MPOLUEHTax Ha OCHOBaHWUWU JOro-
BOPA;

[aTta peweHusn baHka Poccun 06 oT3biBE
nuueHsnn 6aHka (AeHeXxHble cpeacTsa Bo
BKIagax nepexogaT B cratyc nebutop-
CKOW 3a0IDKEHHOCTI);

Jata nukBnpaumm 6aHka cormacHo WH-
cdopMaumn, packpbiTon B odmumanbHOM
OOCTYNTHOM UCTOYHMKE (B TOM uyuchne 3a-
nucu B EMPHOJ o nuksugauum 6aHka).

LleHHble Gymarn (3a wucknwode-
HMeM LeHHbIX Oymar nepepfaH-
HbIX MO CcAefikaMm, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenku PEMO))

[Jata nepexofa npaB cobCTBEHHOCTU Ha LieH-
Hble Bymaru:

ecnv ueHHasi Gymara nognexur y4eTy Ha
cyeTe Oeno - gata 3avyucrieHust LeHHoM
Oymary Ha cyeT Oeno, OTKPbITbIN ynpas-
nawowen komnadum A.Y. NMA® B cneuymna-
NM3MpoBaHHOM Aeno3uTtapuu, noaTesep-
XOEHHas COOTBETCTBYIOLLEW BblMUCKON

Mo cyeTy aeno;

[Jata nepexofa npaB co6CTBEHHOCTU Ha LiEH-
Hble Bymaru:

ecnu ueHHas 6ymara, noanexuT ydeTy Ha
cyeTe Oeno - gata crnucaHus LeHHOoW By-
Maru co cyeTa Aeno, OTKPbITOro ynpaens-
towen komnanun [.Y. NMNO B cneymanman-
pOBaHHOM [eno3vTapuun, NoaTBEpPXKOEH-
Has COOTBETCTBYIOLUEW  BbIMWCKON MO
cyeTy Oeno;
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€Cnv JOKYMEHTapHbIe LieHHble Bymam He
noanexar yd4eTy Ha cyeTax Aeno - ¢ aaTbl
npuema ueHHow 6ymarn NMU®, onpege-
TNIEHHOW B COOTBETCTBUM C YCMOBUAMMU A0~
rosopa M noaTBEPXKAEHHOW aKTOM npu-
emMa rnepefauv LeHHbIxbymar.

€CNnn AOKYyMeHTapHble LieHHble Oymam He
noanexarydeTy Ha cyeTax - ¢ AaTbl nepe-
Jaun ueHHown 6ymarn MUO, onpenenex-
HOW B COOTBETCTBMM C YCITOBUSMW [OTO-
BOpa U MOATBEPXAEHHOW akTOM nprema
nepegauv LeHHbIxbymar;

€CINn1 N0 3MUTEHTY LIEHHbIXOYyMar BHeCeHa
3anucbk B EIMPKOJT 0 nukBuaauum - ¢ aatbl
3anucuy o NKBMaauumM aMuTeHTa (nonyde-
HUS MHGOpMaLMM O NUKBMAALUN IMU-
TeHTa).

[ebutopckaa 3aO0MmKeHHOCTb
no BbinnaTte AMBMAEHOOB NO ak-
LY

[na neGuTopckoi 3a40MMKEHHOCTU MO Bbl-
nnate AMBMAEHOOB MO aKUUAM B MOPSIKe
yGbiBaHWUA NpuopuTeTa:

Jebutopckasn 3agomKeHHOCTb N0 NpUyK-
TalWMMCS K MONy4eHWI0 AuBUAEHOAM
NpuM3HaéTcs Kak akTUB C NePBOro AHS, KO-
rja ueHHble Gymar HauuHalT Topro-
BaTbCs bes yéTa avBuaeHnoB
(DVD_EX_DT). B kavectBe ucCTOYHMKa
MHOPMaLMN  UCNONb3YIOTCS  AaHHble
HKO AO HP[J vnun nHble 4OCTYNHbIE UH-
(hOpMaLMOHHbIE CUCTEMBbI;

Jata B COOTBETCTBUM C MHGOpMaumen
HKO AO HP[ vnu odmumanbHbIXcantos
SMUTEHTA LEHHbIX Bymar - gaTta dwmkca-
LUK peecTpa akuMoHepOoB Ans BbinnaTthl
OVBNOEHOOB;

npu OTCYTCTBUM MHAOPMaLMK U3 BbILLE
yKa3aHHbIX MUCTOYHWKOB (B TOM YMChle pas-
Mepa NpuunTalLLMxcs BbinnaT) - Aata
3a4McrneHns OeHEeXHbIX cpeacTB Ha pac-
YeTHbI CYET YNpaBnsoWENn KOMMaHum
O.Y. NMN® (B Tom uncne Ha cyeT Bpokepa
nno).

HaTa ncnonHeHuns ob6a3arensCcTB aMUTEH-
TOM, MoATBepXAeHHON GaHKOBCKOW Bbl-
MUCKOM C pacyeTHOro cyeTa ynpasnsito-
wen komnavun A.Y. MNP /otyeTom 6po-
kepa lNnN®;

[ata nukBMaauMm 3MUTEHTa, COrMNacHo
Bbinucke n3 EMPHOJT (nnn Beinuckn 3 co-
OTBETCTBYIOLLEIO  YMONIHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyaapcTea).

[eHexHble cpeacTea, HaxoAs-
umecss y npodeccmoHanbHbIX
Y4aCTHUKOB PblHKA LeHHbIX By-
Mmar (ganee — 6pokep)

[JaTa 3aumcneHns geHexHbIXCcpeacTB Ha
crneumanbHbIi BpOKEpCKUn cCHETHA OCHO-
BaHUM oT4eTa Gpokepa

Hata wncnonHeHus 6Gpokepom o06s3a-
TENbCTB MO MEPEYNCIIEHUI0 AEHEXHbBIX
CpeAcTs C cneumanbHoro 6pokepckoro
cyeTa;

[aTta peweHusn baHka Poccun 06 oT3biBE
nuueHsnn y bpokepa (OeHexHble cpea-
CcTBa NepexofaT B CTaTyc npoyen aoebu-
TOPCKOW 3a40JPKEHHOCTN);

Jata nukeupauun 6pokepa CornacHo nH-
cdopMaumn, packpbiTon B ouLmanbHOM
OOCTYNTHOM UCTOYHMKE (B TOM uucne 3a-
nucu B EMPHOJT o nukemaaunmn 6pokepa).

3a00/MKEHHOCTb NO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKI4eH-
HbIM Ha yCrnoBuax T+

[JaTa 3aknioueHus JoroBopa no npuo6-
peTeHuio (peanuaaunm) LeHHbIX Gymar.

[ata nepexoga npaB coGCTBEHHOCTM Ha
LUeHHble Bymarn noaTBep>XAeHHas BbIMUC-
KOV Nno cyeTy geno.
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Mo poroBopam npsiMoro
PEMO (npogaBLOM LEHHbIX Oy-
Mar no nepeor YactTn aoroeopa
PEMNO saBnseTcs ynpasnsowas
komnanua A.Y. MND):
- Ob6sizatenbctea MNP no
BO3BpaTy OEHEXHbIX
CpencTB, MOMYYEHHbIX MO
nepeBo 4actum [oroeopa
npsamoro PENG;
- LileHHble Bymaru, nepegan-
Hble POHOOM NO NEpBOM Ya-

CTM  JoroBopa  MpPsIMOMO
PENO.
Mo poroBopam o6paTHOro

PEMO (nokynaTeneM LEHHbIX
Oymar no pgorosopy PEIMO no
nepson Yactm PEIMNO sasnsaeTtcs
ynpaensowaa komnaHusa [.Y.
nn®):
- pebuTopckas 3aJormKeH-
HOCTb K MONyyeHuto nepe-
[aHHbIX JEHEXHbIX CPeacTB
no nNepeBon YacTn JoroBopa
obpatHoro PEMO;
- ob6a3aTenbCcTBO N0 O6paTHOMY
BbIKYNY LEHHbIX Gymar, nony-
YEHHbIX MO NEepBOM YacTu, u pe-
anM30BaHHbIX 40 MOMEHTa 1C-
NoSIHEHUS NO BTOPOW YacTn fo-
rosopa obpaTHoro PEIMO.

Doroeop npsamoro PEMO:

e HapjaTy MCMOJIHEHMSA NEePBOW YacTy A0ro-
Bopa PEIO, npunsHaeTca kpeguTtopckas
3a[10/DKEHHOCTb B CyMME MOMYy4eHHbIX
OEHEXHbIXCPeACTB MO NepBON YacTu Ao-
rosopa PEINO, yBenuyeHHass Ha cymmy
NpOLIEHTOB, pacCYNTaHHbIX Ha AaTy onpe-
neneHus CHA no ctaBke, npeycCMOTPEH-
HOW [OrOBOPOM/GUpPXKEBO COENKOM;

DoroBop o6patHoro PEMO:

e MNpM3HaHWE LEHHbIX Bymar, Nomny4eHHbIX
no nepeon yactm pgorosopa PEMO, He
NPOVCXOAMWT;

e HapgaTy MCMOJIHEHMS NEPBOW YacTu A4Oro-
Bopa PEMO npusHaeTcs pgebutopckas
330JPKEHHOCTb B pa3Mepe CyMMbl Ae-
HEXHbIX cpeacTs, nepepaHHblie MO no
nepson yactm goroeopa PEMO, yBenu-
YEHHOW Ha CyMMY MpPOLEHTOB, pacc4yu-
TaHHbIX Ha gaTy onpegeneHus CYA no
cTaBke, MpeaycCMOTPEHHOW  [OroBo-
poM/GupkeBoi CAENKON

e Ha gaTty cnucaHuga co cyeta OEMNO uen-
HbIX Oymar, nony4eHHbIX No JOroBOpPY 06-
patHoro PEIO (tonbko B cnyvae, ecnu
Ha MOMEHT cnucaHus co cdeta OENO
LeHHbIX Bymar no caenkam Konm4ecTeo
npu3HaHHbIXB MU LeHHbIXOymar paBHO
HYM0), 4O MOMEHTa UCNOMHEHNA NO BTO-
poun yactu, npusHaetcsa ob6a3aTenbciBo
MNP no npuobpeTeHnto TakuX LEHHbIX
Oymar Onsi MCNOMHEHWs BTOPOM 4actu
caenku obpatHoro PETO.

e  Ha paTty UCMOSIHEHUS BTOPOW YacTn Joro-
Bopa PEIMNO npoucxoauT npekpalleHve
NPU3HaHWA KPeanTOPCKON 3a[0IMKeHHO-
CTM B CyMMe MOMYYEHHbIX OEeHEeXHbIX
cpefcTs no nepsowi yactn. B cnyvae ecnu
ucnonHeHne obasaTensctB He Oyger
BCTPEYHbIM, MO AATON UCMOMHEHMNS BTO-
pow yactu, npuHMMaetcs 6oree NoO3aHAs
13 ABYX AaT: NOCTaBKM UNN onnartsl;

e MpekpalleHne NpusHaHus LeHHbIx Bymar
nepegaHHbIXNo npsmomy gorosopy PEIMO
He NPOWCXOAMUT.

e  Ha paTty UCMOJSIHEHUS BTOPOW YacTn Joro-
Bopa PEIMNO npoucxoauT npekpalleHve
nNpu3HaHnsa 4ebUTopckon 3a40MKEHHOCTN
KOHTpareHTa no gorosopy PENMO.

3a0MmKEeHHOCTb MO caenkam ¢
BanOTON, 3akKJIlOYEHHbIM Ha
ycnosusax T+

[ata 3aknwyeHusa pgoroBopa  no
Kyrnke/npogaxe BantoTbl.

no-

[ata nepexoga npaB cOGCTBEHHOCTU Ha Ba-
TNOTY HA OCHOBaHWW BbIMUCKM CO cYeTa, OTKpbI-
TOr0 Ha yhnpaenswwyl komnauwo [.Y.
MNd/Gpokepckoro oTyeTa.

[Mpon3BoaHble PMHAHCOBbLIE WH-
ctpymeHTbl (M®U), Topryemble
Ha bupxe

[Jata oTpaxeHust GpokepoM npuobpeTeHns
COOTBETCTBYIOLLEMO KOHTpakTa Ha bupxe.

HaTa oTpaxxeHusi B oT4eTe Bpokepa peanusa-
LUM COOTBETCTBYIOLLETO KOHTpakTa Ha bupie,
a TakXxe Npu NpekpaLleHMn B COOTBETCTBUM C
KOHTpakToM TpeboBaHui n obsizatenncts (B
TOM 4ucne, NPy UCMONMHEHUU KOHTPaKTa 1 no
MHbIM OCHOBaHUSIM, yKa3aHHbIM B MpaBunax
KNUPWHTa, B YCTAHOBNEHHOM UMW NMOPSIAKE).

[ebutopckas 3agoMmkKeHHOCTb,
BO3HMKLIAA B pe3ynbraTe Cco-
BEpPLUEHNS] CAENOK C WMYyLle-
ctBoM MNP, no koTopbIM HACTY-
nuna Haubonee paHHAsA gaTa
pacyeTos;

Oebutopckass 3ag0mKEHHOCTb
ynpaenstoLwen KoMnaHu nepeq
nno;

Oebutopckaa 3a40MmKeHHOCTb,
BO3HUMKLIAS NO JoroBopam ¢

e [na pebutopckon 3a4O0MKEeHHOCTU
ynpaBnsilowen komnaHuu nepep NMUP
— YCTaHOBIEHHbIN PaKT NPeBbLILLEHUSA O-
NYCTUMOMN BENUYMHBbI BO3HArpaxgeHwn
n/unm pacxoaoB, CymMMa NpeBbILLEHUS KO-
TOpbIX MOANEXWUT BO3BpaTy yrpasnsio-
Wen KOMMaHWen, unu ycTaHOBIEHHbIN
aKT M3NULIHE BbINMAYEeHHOro0 BO3Ha-
rpaXaeHus ynpasnsawLlWen KomnaHmu,
cymMa KOTOpOro noAnexuT Bo3spaTty B
MA®, wnn cymma yobiTKa, KoTOpast
ypaensoLwas KOMNaHWs 4O0MKHa BO3Me-
ctnTb B [MN® B pesynbTaTte AONYLWEHHOTO
HapylweHns TpeboBaHUN 3akoHoAAaTe b~
cTBa.

e [lata wncnonHeHus obssaTtenbLCcTB nepen
MAN®, cornacHo gorosopy unu MNAY (8 cny-
Yae 3aJ0MMKEeHHOCTV YNpaBnsatoLen KoM-
naHuun);

e [laTa nukBMaauumn KOHTpareHTa, cCornacHo
Bbinucke n3 EMPHOJ.

e [Jlata 93KcnepTHOro (MOTMBMPOBAHHOID)
cyxaeHus Ynpaensawowen komnaHum ob
OTCyTCTBUN OBOCHOBAHHbBIX OXXNAAHWUM OT-
HOCMTENbHO MNONYyYEHMs MNpenycMOTPEeH-
HbIX [JOrOBOPOM [JEHEXHbIX MOTOKOB, B
cnyyae, ecnu pgebuTtopckas 3adormKeH-
HOCTb, MOXeT ObITb NPU3HaHa NpeKpaLleH-

AxumoHepHoe 0bLecTBo «Ynpasnatowas komnaHusa «Mepsas»

KOpuanuecknin agpec: PP, 123112, r. MockBa, lNMpecHeHckasn Hab., . 12, atax 40

TenedoH +7 (495) 258 05 34
www. first-am.ru




ayamMTopcKom opraHusauuen,
crneumanm3mpoBaHHbIM Aeno3u-
Tapuewm, peructpatopom, 6up-
XXen, ykaszaHHbiMu B [MpaBunax
ay nmno;

[ebuTtopckas 3agofmKeHHOCTb,
BO3HMKLUAS B pe3ynbTaTe nepe-
BOAA  [EHEeXHbIX  CpeAacTs
(«aeHbrm B NyTn»);

[ebutopckan 3a40mKEHHOCTD,
BO3HMKLWIAA B pe3ynbraTe OT-
3blBa NUUEH3MKM y BaHka unm
Opokepa,;

NHas peGuTopckas 3agonKeH-
HOCTb

Ona pebutopckon 3aAo0NXKeHHOCTH,
BO3HMKILEW B pes3ynbTaTe nepeBofa
AEHEeXHbIX cpeAactB — dakTnyeckoe
CcnucaHusa AeHexXHbIX CpeacTB C OOHOID
cyeta MNP un otcytctBre dakTa 3aync-
neHus Ha gpyron cyet NMU®, Ha koTopbIn
OCYLLECTBNANCHA NepeBoA.

Ona pebutopcko 3a4o0MXKeHHOCTH,
BO3HUKLIEW B pe3ynbTaTe OT3biBa Nu-
ueH3un y 6aHka unu Gpokepa — gaTa
0T3bIBa NuueH3un 6aHka, bpokepa.

[nsa octanbHbIX BUAOB AebUTOpcKol 3a-
AOIMKEHHOCTU - AaTa nepefavn akTMBOB
(BeHexHbIXCcpeacTs) NUuy, B OTHOLLEHWUA
KOTOpOro BO3HUKaeT aebutopckas saforn-
KEHHOCTb.

HOW B COOTBETCTBMW C OBLLMMM MOSOXKEHU-
sIMU, yKasaHHbiMK B naBe 26 MpaxpaH-
ckoro kogekca Poccuiickorn Pepepaumn.

Buabl obsi3aTenbCTB

Kputepuu npusHaHus

KpuTtepun npekpalueHUsi NpU3HaHus

Kpeoutopckas 3agomxkeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Hawnbonee paHHAS daTa
pacyeToB

[aTta nepexoaa npasa COOCTBEHHOCTM Ha akK-
™B (OeHexHble cpeactea)k NN ot nuua, B
OTHOLLEHUM KOTOPOro BO3HMKAET KpeamTop-
ckasi 3a40/MKEHHOCTb.

[aTa ncnonHeHnsa obszatenscte NN no go-
roBOpY.

Kpeantopckas 3a40mKeHHOCTb
Nno BblJaye WHBECTULMOHHbIX
naes MNP

[daTa BKMoYEeHUSA AeHEeXHbIX CpeacTB (MHOM
MMyllecTBa), NepedaHHbIX B OnnaTty WHBe-
CTULMOHHbIX Naes, B uMmywectso MAND.

[laTta BHeceHuWsl NPUXOAHON 3anucK O Bbldaye
WHBECTULMOHHbIX NaeB B peectp MU co-
rmacHo oTYeTy perucTpaTtopa.

KpeauTtopckas 3a40MmMKeEHHOCTb
no Bblgavye WHBECTULMOHHBIX
naes MN® npuobmeHe

Oata 3aumcnenus B MN® nmyectsa, nocry-
nueLLEero B onnaTty obmeHa naes.

[aTta BHeceHuWs Npuxo4HOM 3anncu o Bblaaye
WMHBECTULMOHHbIXNaeB B peecTp MNP npu 06-
MEHE COrMacHO OTYETY perucTpartopa.

Kpeoutopckas 3agomKkeHHOCTb
no BbINnaTe EHEXHOW KOMMNEH-
cauum npu noratlleHmMm NHBeCTU-
UMoHHbIX naes MU (nepeuunc-
NEeHUN OEHEXHbIX CPEACTB NpU
obmeHe naes)

[aTta BHeceHusi pacxogQHOW 3anucu o nora-
LEHUN (CnrMcaHum Npu o6MeHe) NHBECTULU-
OHHbIX naesB MNP cormacHo oTyety peru-
cTpaTopa.

Hata Bbinnatel (Nepe4yncnexHns no obmMmeHy)
CYMMbl AE€HEXHOW KOMMNeHcaunm 3a UHBECTW-
umMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nuncke.

Kpeoutopckas 3agomxkeHHOCTb
nepejareHtamMmuy no Bblgave, no-
raleHuo n o6meHy MHBECTULUN-
OHHbIxnaeBMNMN®

[ata ocywecTeneHusa onepauuu Bolgaum u
(vnn) noraweHusa naes B peecTpe NHBECTU-
uMoHHbIXnaes MO no 3asBke areHTa.

[ata nepeuncneHuns cymmbl CKUAOK/HaA0aBoK
areHTy u3 NP cormacHo 6aHKOBCKOWN Bbl-
nucke.

Kpeoutopckas 3agomkeHHOCTb
nepeg ynpasngwowen Komna-
HUEeW, BO3HMKLLIAsA B pe3ynbTate
UCNONb30BaHUSA YNpaBMnsoLWen
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS Bbinnathbl
AEHEXHOW KOoMMeHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naee MN® npu noraweHun u
(Mnn) obMeHe MHBECTULIMOHHBIX
naes NN®

[ata nonyyeHus [eHeXHbIX cpeacts oT
ypaBnsowen KoMnaHmm cornacHo 6aHKoB-
CKOW BbINUCKeE.

[data Bos3Bpata CymMMbl 3a40/DKEHHOCM
ypaBnsitoWen KOMnaHum cornacHo 6aHKoB-
CKOW BbINUCKe.

Kpeantopckasn 3agomKeHHoCTs
no ynnaTte HanoroB u Apyrnx
obsA3aTenbHbIX MNnatexen wu3
umywectsa MNP

[aTa BO3HMKHOBEHMS 06a3aTensbCTBa No Bbl-
nnaTte Hanora u (Mnu) obasartensHoro nna-
Texa, COMMacHO HOPMAaTUBHbLIM MPaBOBbIM
akTam Poccuinckon ®eanepavmm u (unu) goro-

BOPY.

HaTa nepeuncrneHunsa cymmbl HanoroB (065a3a-
TenbHbIX NNaTexew) c pacyeTHoro cyeTa MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeaoutopckas 3agomxKeHHOCTb
Nno BO3HarpaxaeHusim yrnpasns-
loWen KomnaHum, cneunanuau-
poBaHHOMY AenosuTtapuio,

. B cooTBeTCTBUM C YCNnoBnAMM 3aKkro4eH-

HbIX [JOrOBOPOB Ha BbINONHEHNE paboT
(okasaHue ycryr) n B COOTBETCTBUM C
npasunamu Y NMU® - Ha pgaty onpege-
nennsa CHA.

[ata nepeyncneHunsa cyMmbl BO3HarpaxaeHui
n pacxogoB ¢ pacdetHoro cyeta MU co-
rmacHo 6aHKOBCKOW BbINUCKE.
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ayanTopcKon opraHusaumm,
Ovpxe, nuuy, OCYWECTBRSIO-
lweMy BefeHMe peecTpa Bna-
aenbues WHBECTULMOHHbIX
naes MN®P, a Takxe obsasatens-
cTBaM Mo onsiaTe NPOYNXPacxo-
0OB, OCYLLECTBMSIEMbIX 3a CYeT
umywectea [N® B cootBeT-
ctBuM ¢ TpeboBaHuAMU Oent-
CTBYHOLLEIO 3aKoHoOaTenbCTBa

Ecnu 06s13aTenbCTBa N0 A4OTOBOPY HE MO-
ryT GbITb HAaAEXHO ONpeAesieHbl Ha Takyo
Jaty, To NPUMEHSIIOTCS METOAb! anmnpok-
cUMaLum, Npy BO3MOXHOCTY €ro Npume-
HeHWsl K JaHHOMYBUZY pacxofoB?;

[aTa BO3HMKHOBEHUSI 06I3aHHOCTU CO-
rMacHoO YCroBUSIM [0OroBopa, ecrv ecTb
OCHOBaHWs OQHO3HAYHO Monaratb, YTO
ycnyr no goroBopy GyayT okasaHbl;
[JaTta nonyd4eHusi OOKyMeHTa, NOATBEp-

Xaawuwero BblMOJIHEHNE pa60T (on<a3a—

Hua ycnyr) NMU® no cooTBeTCTBYOLLMM
[orosopam unun B COOTBETCTBUM C NpaBsu-
namn 1y NMNo.

2 pPOrHO3Hble 3Ha4YeHnsa 06a93aTeNnbCTB, pacCUMTaHHble Y NpaBnsiow e KoMnaHmei, npegocTtasnatotcs B C neunanns3npoBaHHbIi 4eN03UTapuin Ha
Kaxayto aaTty onpeaeneHuns CYA c ykasaHuem nepunosa Bbli60pku n 061 ACHAOLWMX NEPEMEHHbIX.

Ans uenel annpokcumaumm pasmepa 0693aTenbCTB UCMNOMNb3YEeTCA CTaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) Mecaues, NpeALl eCTBy OWNX AaTe
onpenenexHns CYA MUN®. Mpun oTCYTCTBUM TaKoro 06bemMa CTaTUCTMKN MeToa annpoKCMMaumm NPpUMEHUM Npu HaUMUUMKM faHHbIX HEe MEHee YeM 3a
nocneaHuve 2 (aBa)Mecsiua, npeawecTeyowmnx gate onpegenenms CHA MUO.

B paTy nocTynneHus 4OKyMeHTa, NOATBEpX/AatoLero okasaHHble YCayr, Npon3BOANTCA KOPPEKTUPOBKa HaUMCIeHHbIX 0643aTeNnbCTB A0 UX pe-
aNbHOrO 3HaYeHUS.

TenedoH +7 (495) 258 05 34
www. first-am.ru
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NPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABIMIOOAEMbIX BUPXXEBbIX MJIOLLALOK.

MybnunyHoe akumoHepHoe obuectso "Mockosckas bupxa MMBB-PTC"

MybnnyHoe akumoHepHoe obuectso "CaHkT-MeTepbyprckas 6upxa"

AxumoHepHoe obuectso "CaHkT-lNeTepbyprckas BanotHas bupxa"

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

BepnuvHckasa onaoBasi bupxa (Berlin Exchange)

PpaHkdypTckasa goHgosas 6upsxka (Frankfurt S.E.)

BepnuHckas doHgoas Gupxka (Berlin Exchange)

dunmnnuHckaa goHaoBas Gupika (Philippine SE)

[ioccenbpopdckasn oHaosas 6upka (Dusseldorf SE)

"aHHoOBepckas poHaoBas 6upxa (Hannover SE)

MioHxeHckasa oHaoBas 6upxa (Munich SE)
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NPUNOXEHUE 3

METOOUKA OMPEOENEHUA CMPABEONMBOW CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

O6wme nonoxeHus

OueHka KpeanMTHOro pMcka Ucnonb3yeTcs Ans pacyeTa cnpaBeasiMBoii CTOMMOCTY akTMBOB. [1pu 3ToM B 3aBUCUMOCTU
OT CTeNEeHU BNUSHNS KpeAMTHOIO pPMCKa Ha cripaBeasInBylo CTOMMOCTb aKTUBbI KNacCUGUUUPYIOTCS Ha Cneaylolme cTaamu:

* cTaHpapTHble (6e3 npuaHakoB obecueHeHNs );

» obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKkTuBbl, Haxoaswmecs B gedonTe.

MepeyeHb aKTMBOB, UCMONb3yeMbI ANS YKa3aHHbIX CTaguM 3a[0J/KEHHOCTH, cnpaBeAsivMBasi CTOUMOCTb KOTO-
PbIX KOPPeKTMpPyeTCA Ha pa3mep KpeAUTHOro pucka:

CraHpgapTHbie aKTMBbI (63 NpM3HaKoOB 06ecLeHeHus1), a MMEHHO:
o [lebuTtopckasi 3af0IMKEHHOCTb (B Cryyae onpeaeneHnsi cnpaBeanmBoi CTOMMOCTM Takon 3a40MKEHHOCTU C UCMOMb-
30BaHMEM MeToJa NpuBefeHHON CTOMMOCTU ByayLLmMX AEeHEXHbIXMOTOKOB).

OGecueHeHHbIe (6e3 HacTynneHusa gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cHeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTLI (B Crydae OTCYTCTBUSI LieH OCHOBHOTO PblHKa W LeH, paccymTaHHbix LieHoBbIM LeHTpom
HP[, no3sonstowmx onpegennts cnpaseannayto CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebuTopcKkas 3af0MmKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeAenseTcs Ha OCHOBaHMM OT4YeTa OLeHLMKa (C Y4eTOM NOSOXEHWIA, yCTAHOBMEH-
HbIX B Pazgene 7 HacToALWEro NpunoxeHus).

AKTMBbI, Haxoasiwmecsa B gedronTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxogslwmecs B gedonTe.

[nsa uenen HacToALEN METOANKN, KOHTPAreH bl — UHOVBUAYaNbHbIE NPeANnPUHMMaTENN NPUPaBHMBAIOTCA K KOHTpareH-
TaM — PU3NYECKMM NnLaM.

TepMVIHbI n onpepeneHus, ucnonb3yemMbie B HACTOALLEM anIl'IO)KEHVIVI

KpeautHbIn pUCK — pUCK BO3HUKHOBEHUS NOTEPb B pe3yrnbTaTte HeUCNOMNHeHUs 0653aTenbLCTB KOHTpaAreHToM (AMUTEH-
TOM) 06a3aTenbCTB, @ TakXe B pe3ynbTate NU3MEHEHMUs OLLEHKN KpeauTocnocoOHOCTM (KpeauTHOro pucka) KoHTpareHTa (aMu-
TEHTa).

BespuckoBas ctaBka:

e B poccuiickuxpybnsx:

[lns 3a00MmKEeHHOCTM CO CPOKOM A0 NoralleHus, He NpeBblwarwymM 1 kaneHaapHblii AeHb — ctaeka Mosprime?;

CraBka, onpegensemas n3 G-kpusoi (kpuBoii 6eckyrnoHHon goxoaHocT MockoBcKon GUpun4), NOCTPOEHHOM Mo Poc-
CUIACKMM rocyaapCTBEHHbBIM 0bnurauusam - 4ns 3a40MKEHHOCTH CO CPOKOM 10 MoralleHust, peBbiwawmmM 1 kaneHaapHbIn OeHD.

[ns uenen pacyeta 6€3pMCKOBON CTAaBKM, UCTIONb3YIOTCS CreaYIOLLME OKPYITEHUS:

3HayeHMne cpoKa CTaBkM onpefensieTcd 40 4 3HaKOBMocre 3anaTou;

MToroBoe 3HavyeHue cTaBku onpeaenseTcs 4o 2 3HaKOB Nocne 3ansTon.

o B amepukaHckuxgonnapax:

[na 3a40MKEHHOCTU CO CPOKOM [0 MoralleHNs, He NpeBbIlaoWmm 1 KaneHaapHbli AeHb —ctaBka SOFRY,

[ns 3a00MmMKeHHOCTM CO CPOKOM [0 MnoralleHus cBbllle 1 kaneHaapHoro AHs, HO He npeBbllwatowmm 30 kaneHaapHbIX
OHEN — NHTEPNONsiLMA CTaBkM Mexay 3HadyeHuem ctaBk SOFR 1 CTaBKOM NO aMepPUKaHCKUM rocyapCTBEHHbIM LLeHHbIM Oyma-
ram® Ha cpok 1 mecall.

CTtaBka, nonyyatoLascs MeToAoM NMHEAHO UHTEPNONSALMM CTAaBOK MO aMepPUKaHCKMM rocyaapCTBEHHbIM obnuraumsam
- ANs 3a40JPKEHHOCTY CO CPOKOM [0 noralleHus, npesblwatowmm 30 kaneH AapHbIXAHEN.

3 http://www.mosprime.com/
4 https :/www.moex.com/s 2532

5 https :/mwww.sofrrate.com/
® https://www.treasury.qov/resource-center/data-chart-center/interest-rates/pages/TextView .aspx?data=yield
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e Benpo:
[N 3a40MKEHHOCTI CO CPOKOM 10 NoralleHns, He NpeBsblwaowmm 1 kaneHaapHbiii AeHb — ctaBka ESTRY,

[ns 3a40/MKEHHOCTN CO CPOKOM 0 MoralleHus cBbilwe 1 KaneHAapHoro gHs, HO He npeBbiwatowmM 90 kaneHgapHbIX
AHEeN — UHTepPnonALMA CTaBK1 Mexay3HadyeHneM ctaBku ESTR 1 cTaBkoi No o6nuraumsM eBpo3oHsbl ¢ peinTuHrom AAA8 Ha cpok
3 mecsua.

CTtaBka, nonyyarowasacs MeToAoM NMMHEAHO UHTEPNONALMM CTAaBOK No obnuraumnsm eBpo3oHbl € penTuHrom AAA - ans
3a0JPKEHHOCTY CO CPOKOM [0 noralleHus, npebiwatowmm 90 kaneHaapHbIXOHEN.

B npouux BantoTax — kak 6e3puckoBas cCTaBka B COOTBETCTBVIOLLIEN BanoTe
dopmyna 1. dopMyna IMHEAHOW MHTepnonsiuum

RK, i, eciu D, < D, ..

— V_
—2 1 x (RKy,;— RKy_),ecnu D, < Dy < Doy

RK, +
i P 2

RKDmax'eCJH/I Dm = Dmax

roe:

Dm - CpOK 4o noraweHus MHCTpyMeHTa m B rogaax (onpenenﬂeTc:ﬂ CTOYHOCTbO 40 4 3HaKOBMoOCHNe 3aI'I$|TOl7I);

Dminy Dmax - MUHAMaNbHbIN (MakcyMarnbHbIi) CPOK, Ha KOTOPbI OnpeaeneH ypOBeHb NPOLEHTHLIX CTABOK 6ECKYNOHHOMN
AOXOOHOCTU NOAXOAALWMX (PeneBaHTHbIX) FOCYAapCTBEHHbBIX LEHHbIX Bymar, B rogax (onpegensercs ¢ TOMHOCTbIO 40 4 3HaKoB
nocrie 3ansiTon);

V.1, V.1 — HanBonee 6nm1sknii k Dm CPOK, HA KOTOPbIN M3BECTHO 3HAYeHMe KPMBOIi 6ECKYNOHHO IOX0AHOCTH, He Mpe-
BblLLAOWMA (NpeBblwatowmin) Dm, B rogax;

RK(T)-yposeHb npoueHTHbIXCTaBOK Ans cpoka T, rae T MoXeTnpuHuMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (Bep0ﬂ11-IOCTb ned:on'ra) MO aKTUBY — oLieHKa BepOATHOCTU HacTynneHns cobbitns aedonTa. MNopsaok
onpegeneHusa PD yctaHoBMNeH B pa3gene 4 HacToswero NpunoxeHus.

LGD (loss given default) - ouenka yposHs noteps B cnysae HacTynneuus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyeHuns No 06a3aTenbCTBY, BKIOYas 3anor, nopydMTenscTeo 1 T.n. MNopsagok onpeaenenns LGD yctaHoBneH B pasgerne 5
HacToswero MpunoxeHns.

CoR (Cost of Risk, cTOMMOCTb pUCKA) — nons oXnaaeMbIXKpeaUTHBIXYGLITKOB, ONpeaenseMas Kak OTHOLE-
HUe CymMbl CHOPMUPOBAHHOIO pe3epBa Noj KpeauTHbIe YObITKU K BaroBon 6anaHcoBov CTOMMOCTU KPeaUTOB NO AaHHbLIM OT-
yetHocTM MC®O BbIGpaHHbIXb6aHKoB. Mopagok onpeaenexHns CoR yctaHoBneH B pasgene 6 HacToswwero MNpunoxeHus.

KpeautHbIn peUTMHIr — MHEHMe He3aBNCUMOro PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOTO NnLa Ucnorn-
HATb NPUHATLIE Ha cebsa dmHaHcoBble 06A3aTensCTBa (0 ero KpeaMTocnocobHOCTU, PUHAHCOBOW HaOEeXHOCTU, hrHaHCOBON
YCTOMYMBOCTU), BbIpaXXEHHOE C UCNOJIb30BaHNEM PENTUHIOBOW KaTEropmn No onpeaeneHHon penTMHIOBOW LUKarne.

B uenax npumeHeHust HacTosLWen MeTOAMNKN AN MOHUTOPUHIA NPU3HaKoB 00ecLeHeHns n cobblTnin gechonta ncnonb-
3ylI0TCA MHOpMaLms, NonydeHHas (onybnmkoBaHHas) OT CIeAYIOLLMX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnuyeckoe KpegutHoe PelituHroBoe AreHTcTBO (AKPA)

e PentuHroBoe areHTCTBO RAEX («3kcnepT PA»)

e O6LECTBO C OrPaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PentuHrosoe AreHTcTBo» (OO0 «HPAY)

e O6LlecTBO C OrpaHNMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PedTnHm» (OO0 «HKP»)

B uensax npyumMeHeHus HacTosiLLe MeTOAUKM ANst onpeaeneHns ypoBHSA peNTUHIa C LeNbio nocrneaylowero onpeaerne-
HUs BenuunH PD, ucnonb3ayeTcst MHopmaLms, nonydeHHas (onybnmkoBaHHasi) OT Cneaylowmx pPeATUHIOBbIX areHTCTB:

e Moodys Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PelituHroBoe AreHTcTBO (AKPA)

e PelitnHroBoe areHTCcTBO RAEX («3kcnepT PA»)
CryneHb KpegwuTHOro pentuHra (rpewng) - MMHUManbHbli War getanm3aumm KpeamTHOro penTuHra B 6yKBEHHO -CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHusx.

7 https://lwww.ech.europa.eu/stats/financial_markets _and_interest_rates/euro_short-term_rate/ntml/index.en.html
8 https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area vield_curves/html/index.en.html
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DedonT - HacTynneHne cobbiTMI, NpMpaBHUBAEMbIX kK 4eONTy U YCTAHOBMNEHHbIX B pasgene 3 HacToswero MNpuno-
XKEHUNSA 1 OTCYTCTBME YPErynMpoBaHNS CUTyaLMn Ha CPOKK, onpeaensemble OTAENbHO ANs pa3Horo BMaa akTMBoB/o6a3aTensCiB.
MpepenbHble CPOKN NPU3HaHNS AedonTa ANs pa3nMyHbIX BUOOB 3a40MKEHHOCTM yKa3aHbi B. 3.1.

OnepauMOHHaﬂ Ae6VITOpCKaﬂ 3a40JMKeHHOCTb — ﬂe6MTOpCKaF| 3a40JDKEeHHOCTb, OTBeYallada Kputepmuam, yctaHoOB-
NeHHbIM HacToAwmMuK Mpasunamu onpeneneHus CYALns NPU3HaHNA 3a40/HKEHHOCTU ONepaLnoOHHON.

Paspnen1. CrtaHgapTHble akTuMBbI (6€3 NpuM3HaKoB obecLeHeHus)

1.1. [nsa onepauVOHHON 3a0/MKEHHOCTV BUAOB, YKasaHHbIX B HacToawWwwx MpaBunax onpegenerdus CHA, McKoHTU-
poBaHuWe He NpoBoAUTCS, Npu cobniogeHumn TpeboBaHNnii ANA NPU3HaHWA 3a0MKEHHOCTM B KayecTBe onepaLvoHHON.

1.2. OueHka akTMBOB 6e3 NpuU3HaKoB 0GecLeHeHNs, cripaBeanMBasi CTOMMOCTb KOTOPbIX ONpeaernsieTcs no Metoay
npuBeaeHHON CTOMMOCTU ByayLMX [AeHEeXHbIX NOTOKOB (3a UCKIYeHMEM AeMNO3UTOB, NOPAOOK onpeaerieHns cnpaseanmeoit
CTOMMOCTY KOTOPbIX YCTaHOBMEH HacToswmMu Mpasunamu onpegeneHduns CHA) paccumMTbiBaeTcs crieaylolmm obpasom:

dopmMmyna 2:

— N Pn
PV = Jin— (1+R(T(n)))T (Y 3¢5

(1—LGD * PD(Tn)),

rge

PV — cnpaBsefnvBas CTOMMOCTb aKkTUBa;

N - KONNMYEeCTBO AEHEXHBIXNMOTOKOB 40 AaThl NOralleHnst akTuBa, HaumMHas ¢ gatel onpegenenuns CHA;

P,, - CyMMa n-0ro AeHEeXHOro NoToka (NPOoLEeHTbI 1 OCHOBHAas cymMa);

N - NOPSAKOBLI HOMEP AEHEXHOTO MOTOKa, HauMHas ¢ Aatbl onpegeneHnst CHA;

R(T(n)) —6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemMmas B COOTBETCTBUN C MOPSAKOM, YCTAHOBMEHHbIM B pa3aerne
«ObLWwme NonoXxeHnsa»;

T(n) - kONU4ecTBO AHEN OT AaThl onpeaeneHna CHALO faTbl N-0ro AEHEXHOro NOTOKA;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpPAreHT B TedeHne T(n) gHen
MOXeToKa3aTbCsl B CcOCTosiHUM aedhonTta. BepoaTtHoctb aedonta PD(T(n)) onpeaensieTcs ¢ ydeTOM NOJIOXEHWI, yCTAHOBMEHHbIX
B pasgene 4 HacTtoswero MNpunoxeHus.

LGD (Loss Given Default,notepu npu gedonte) — oNs OT CyMMbI, MOABEPXKEHHONKPEANTHOMY PUCKY, KOTOPasi MOXET
ObITb MOTepsiHa B crnydae gedonta KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C NMOPSAKOM, YCTaHOBMEHHBIM B pasgene 5
HacToswwero MNpunoxeHus.

[MpoMexyTouHble 3Ha4YeHns pacyeTa NpUBEAEHHON CTOMMOCTU ANA KaXJ0ro AeHEeXHOro NoToka, CKOppeKTMpoBaHHbIe
Ha BENMUYNHY KpeAUTHOrO puUCKa, He OKPYIMSOTCS.

1.3. [nsa oueHkKn cnpaBeanvBOl CTOMMOCTV NpaB TpeboBaHuU Mo akTMBam (gorosopam) PoHaa Kk m3nyeckmm nuuam
A0 HacTynneHusa gedonta n ¢ ydetoM nonoxeHun B Paszgene 6, ucnonoayetca dopmyna 2, B KOTOPON Kaxkgoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefensieTcs BCOOTBETCTBAM C NOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [Ans oueHkn
CTaHOapTHbIX aKTUBOB NCNonb3yeTcd 3HavyeHne CoR ansg ctagum 1.

Paspgen 2. OueHka akmBoB. ObGecueHeHue 6e3 aeconTa.

2.

2.1. Mpn BO3HMKHOBEHMMN COBLITUSA, BeAyLLEro K obecLeHeHo, cnpaseanvMeasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB
(B crniyqae oTCyTCTBUA L€H OCHOBHOIO PblHKa U LieH, paccunTaHHblx LleHosbim LeHTpom HP Ha aaTy onpegeneHma CHA), B Tom
yMcne geHexXHbIXCPeACTB Ha cyeTax M BO BKagax, cnpaseanvsasi CTOMMOCTb AeBUTOPCKOM 3a40IMKEHHOCTH, NpaB TpeboBaHus
no goroeopam 3arnMa v KpeauTHbIM AoroBopam (B crnydae, ecnv 3anMmopasLem Nno AoroeopysbicTynaeT ®oHA), onpegenseTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKUN CpaBeanvBo CTOMMOCTY No chopmyrne 2.

2.2. CobObiTns, Begyume K 06eCLieHeHMIo:

2.2.1. B oTHOLWEHUN lopUANYECKNX TnL|

2.21.1. YxygweHue pvHaHCOBOIO MOMOXEHWNH, 0TpasmBLUMECS B AOCTYNMHOW MMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHUXXEHNe CTOMMOCTU YACTbIX akTBOB bonee yem Ha 20%;

2.2.1.2. HeratmBHOe gencTBne peUTUHIOBbIX areHTCTB — B Ciydae Hanunuus y KOHTpareHTa penTuHra penTmHroBoro
areHTCTBa, BXOAALWMX NMB0O B peecTp KpeauTHbIX PENTUHIOBBLIX areHTCTB, NMbOo peecTp mnmnanos N NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBBLIX areHTCTB, NyoNuKyeMbix Ha cante baHka Poccuu:

o CHWxXeHne penTuHra Ha 6onee 4yem 3 CTyreHu;
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e OT3blB penTuHra (3a NCKMYeHNeM Crny4aeB, Korga KOHTpareHTy NPUCBOEHbl PENTUHIN HECKOMbKNX PEUTUHIOBBIX
areHTCTB M OT3bIB pPEeNTUHra He SBNAeTCA CreACTBMEeM YXyAWeHWs KPeauTocnocoBHOCTM aMmuTeHTa). Takoe pelueHvie
odropMnsAeTcss MOTUBMPOBaHHbIM CYyXAeHneM YnpasnsoLein KomnaHum.

YxyoleHue peiTuHra, NPUCBOEHHOTO MO MEXAYHapOAHOW LKane B MHOCTPaHHOW BantoTe AN 3aJ0/MKEeHHOCTU He yuu-
TblBaeTCA B KayecTse Npu3Haka obecLeHeHVs B Criydae, ecrnm OHM 06YCrnoBneHb! yxydlweHNneM CTPaHOBOWN OLEHKN aMuTeHTa /
3aemMumka.

YxyolweHve penTuHra ogHUM PENTUHIOBLIM areHTCTBOM, paHee Npon3BeeHHOe APYIM PENTUHIOBLIM areHTCTBOM U
y4TEHHOE B KayecTBe COObITUS, BeAyLIero K 06ecLeHeHNto, He YUUTbIBAeTCs, eCn NPUYNHON YXyALeHUS SBASeTCA OAHO M TO
Xe cobbiTne.

2.2.1.3. OT3bIB (@aHHYNMPOBaHMe) NNLIEH3UN Ha OCYLLECTBITIEHNE OCHOBHOIO BMAa AEATENbHOCTU.

2.2.1.4. Wc4ye3HoBeHMe akTUBHOIO pblHKa v LeHbl HP[ Ans ¢mHaHcoBoOro aktmea B pesynbTtate (MHaHCOBbIX 3aTpya-
HEeHWN aMUTEHTA.

2.2.1.5. Hanuuue npmMaHaKkoBHeCOCTOATENLHOCTU (GaHKpoTCTEa)®.

2.2.1.6. [Ona 3agomkeHHOCT No 3anmam, Kpeamtam, pvHaHCOBbIM MHCTPYMEHTaM — CTaBLUMIA OOLIEN3BECTHbIM Ae-
¢honT no obs13aTENLCTBAM XONAMHIOBOW KOMNAHUM UMY AedONT Mo NYGNMYHOMY AONTY KOMMaHuii rpynnel 1, k koTopo NnpuHag-
NEeXWTKOHTpareHT, B Cnydae NpodosmkeHms obcnyxusaHms gonra caMvmM KOHTpareHTom nocne cobbltvsa gedonTa.

22.1.7. [nsa HeobecneyeHHOM 3a40MKEHHOCTH NO 3aliMaMm, kpeanTam, MHaHCOBbLIM MHCTPYMEHTaM — Pe3KuUii poct
AOXOAHOCTU MO NYGNMYHOMY AONTY KOMMaHWUIA rpynnbl, K KOTOPOW NPUHAAMIEXNT KOHTPAreHT (3a UCKIYeHneM cnyvaeB, Korga
KOHTpareHT uMmeeT NyonNnyHble KOTMPOBKM AOMNTOBLIX 06513aTeNbCTB Y 3TN KOTUPOBKM HE NOKa3blBaloT NPU3HaKoB 06ecLeHeHNs ).

2.2.2. B oTHOLWeEHUN hU3NYeCKUxX nu

2221. MosiBneHve y YnpaensioLwen KoMnaHum MHpopMaLummn 0 CHMXEHNN BO3MOXHOCTM hrmanyeckoro nuua ob-
cnyxkuBaTb 06A3aTenLCTBa, B TOM Yncne - noteps paboTbl, CHMXeHWe 3apaboTHOM NnaTbl UM MHOTO pacnonaraemoro 4oXo4a,
noTeps TPYAOCNOCOBHOCTH, yTpaTa unmn obecueHeHne cobCTBEHHOCTU, ABNAOLLIENCA OAHMM U3 UCTOYHMKOB AOX0Aa h3NYECKOm
nuua.

2222. MosiBneHve y Ynpaensowen komnaHmm nHopmauumn 06 nCNonHNTENbHOM NPOMU3BOACTBE B OTHOLLEHMWN
m3nyeckoro niua B o6beMe, BMINSIOLLEM Ha CMOCOGHOCTL (M3NYeCcKoro nnua obecnyxuneaTte cBoM oba3aTenscrea .
22.23. MosiBneHve y Ynpaenstowen koMmnaHu nHdopMaLmm o BO30yXAeHUM YTONOBHOTIO Aena B OTHOLEHUN gm-

314eCKOro nnua unm o6bLABNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeEHMM (pU3NYECKUX U KKPUANYECKUX NNLL.

2.2.3.1. HapyweHue cpoka ncnonHeHns 06s3aTensCcTB Ha MEHL LM CPOK, YeM onpeaeneHo YnpaensoLwen komna-
HUen ans NpusHaHus gedonTa (BKMoYas nocneaHui AeHb CpoKa, YCTaHOBNEHHOTO Ansa AedonTa), Ho 6onbLumiA, Yem Ang npu-
3HaHua nebutopckon 3a40MKEHHOCTY ONepaLMOHHON.

Ynpasnstowas KoMnaHns MMeeT NpaBo He cunTaTb obecLeHeHHON 3a40MKEHHOCTb (Kpome 0653aTenbCTB No onepa-
LMSAM Ha pbIHKE Peno v ¢ NPOU3BOAHbIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH AEHb, B CNy4dae Hanuynst LOKYMeHTOB (Konun
AOKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUM 0653aTenbCTB.

Takoe pelueHre ohopMnseTcss MOTUBUPOBAHHbLIM CY)KAEHWEM YNpPaBnsioLLEN KOMNAHUM C NPUITOXXEHNEM KOMUK Nog-
TBEPXAAKLWMX OKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaMTOPOM YCTYNKN CBOEMY 3aEMLLIMKY B CUY SKOHOMUYECKUXNPUYUH NN LOTOBOPHBIX
YCINOBUN, CBA3AHHbIXC (PMHAHCOBLIMUW 3aTPYAHEHWUSIMU 3TOTO 3aeMLLMKA, KOTOPYIO KpeaUTop He NpeaocTaBun 6bl B UHOM criydae
(B TOM uMcne pecTpyKTypu3aLumus 3a40MKEHHOCTV C YMEHbLLEHWEM CTaBKU1, MPOMOHraLmMel 3a40MKEeHHOCTU UMM OTCPOYKO BCEX
UNK YacTu nnaTexen).

2.2.3.3. WHble cobbiTns, Begylume k o6ecueHeHNo, He yka3aHHble BHacTosawmx MNpasunax onpeaenexHunst CHA, mo-
ryT NPUHUMAaTLCS Ansi pacdeTa CTOMMOCTM YUCTbIX akTMeoB PoHAA, HA OCHOBaHUM MOTUBMPOBAHHOTO CYXAEHUS Y NpaBnsoLEN
KOMMNaHuu ¢ ykasaHuem faTbl BO3HUKHOBEHUS COObITUS 0becLeHeHNsI U coaepKaHMM Takoro cobbITUS C NOATBEPXKAEHUEM WH-
dopmMaLmm U3 OTKPbITbIX UM COBCTBEHHbIX MCTOYHMKOB YNPpaBnsaoLwen KOMnaHum.

2.3. Bcnyvae ecnvnpvnpoBeAeHUM MOHUTOPWHIA CTAHOBUTCS AOCTYNHOMN MHpopMaLMs O Mpu3HakaxobecueHeH s,
crnpaBefnMBasl CTOMMOCTL KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4. OGecLieHeHHWe MO pa3nUYHbIM aKTMBaM, OTHOCSLUMMCSl K KOHTpareHTy.

24.1.1. B cnydae BO3HUKHOBEHUA obecueHeHns no OOHOMY aKTUBY OCTallbHbl€ aKTuBbl, OTHOCALLMECA K KOHTP-
areHTy, TakXe CYMTaroTCA obecueHeHHbIMN12.

° B TOM UMCne COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecoCToATeNbHOCTM (6aHKPOTCTBE)», PaCcCMOTPEHME CYA0M MO CYLLECTBY
3asB/IeHUN 0 6aHKPOTCTBE U T.4. PaKT noAaum 3asBreHns 0 6aHKPOTCTBE MOXET HE pacCMaTPMBaTbCA Kak NMpu3HaKk 6aHKpoT-
cTBa.
10 MoHATME rpyNMbl CBA3AHHbIX SIML/KOMMAHMM BBOAUTCA MO aHaNornn co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe Poccuinckoi
depepaumn (baHke Poccun)»
1 HanpuMep, UCMONTHUTEIbHOE NPOU3BOACTBO Ha CyMMy 6o/liee YeM MNo0BMHA MECSYHOIO AoXoAa dusnmua
2 KpoMe cnyvaes

e HaM4YMA PbIHOYHbLIX KOTMPOBOK MO TOPryeMon 3aZl0NXXeHHOCTU KOHTpareHTa/aMnTeHTa;
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24.1.2. MopyuntenbCcTBa M rapaHTUM KOHTPareHTa ¢ Npu3Hakamn o6ecLeHeHns NPUHNMAIOTCS B pacyeT C y4eToM
obecLeHeHus.

25, MOHUTOPUHI NPU3HaKOB o6GecLieHeHUsA

2.5.1. MoOHMTOPUHTI NO (PMHAHCOBOW OTYETHOCTM - HE NO3XKeE YeM Yepes 1 MecsL Nocre NOSBEHUs TAKOW OTYETHOCTH,
HO He pexe,4yemM 1 pa3 B nonroga ang ordetHocT no PCBY 1 1 pas B rog ansa otdyetHoct no MC®O.

2.5.2. MOHUWTOPWHT MO PbIHKY LLIeHHbIX BymMmar npoBoAnTCA Ha Kaxayto AaTty pacdyeta CHA.

2.5.3. MOHMUTOPMHT NO M3NYECKUM ML am NPOBOAMTCA pa3 B 6 MecsLeB.

2.5.4. MoOHUTOPWHT NO AaHHbIM NO cyaebHbIM pas3bupaTenscTBam AN OPUANYECKUX UL NPOBOAMTCA pas B MecsL,. B
crydae Marnomn 3HauMMocCTy akTuea no oTHowweHwuto k CHA (meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHNTOPUHT
NPOBOAMUTCA HE pexe, YeM pas B KBapTan.

2.6. BbIxoa U3 cocToAHUA o6GecLueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCs 06eCLEHEHHON B CNeayloLmMX crnyyvasix:

2.6.1. [Onsa topngnyecknxnuy,

26.1.1. [ns o6ecueHeHns N3-3a NPeBbILLEHNS MOPOroBbIX3HAYEHUN - B CIydae NpekpalleHus npuseaLero k obec-
LleHEHMIO HapyLeHNs MOPOroBbIX 3Ha4YeHU PMHAHCOBbLIX NOKa3aTenen BTeveHne AByX KBapTaros.

26.1.2. [ns o6ecueHeHNs 3-3a NOHWXEHWSI pENTUHTA - B Cry4ae MOBbILLEHUS PENTUHTA, KOTOPLIN paHee Obin no-
HWKeH, NMB0 CoXpaHeHNs penTUHra co CTabunbHbLIM NPOrHO30M B TEYEHME CpOKa He MeHee 12 mecsLes.

2.6.1.3. Ona obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM A0MrOBbIM UHCTPYMEHTaM SMUTEHTA —
B Cny4ae BO3BpaLLEeHMs CnpagoBno obnmraumam ammTeHTa Kk G-KpMBOM K MPEXHUM YypOBHAM (NGO YpOBHSAM KOMMaHWMI, KOTopble
[0 MOMeHTa o6ecLieHeHs TOProBanuch ¢ 6rM3kum cnpagom K G-kpueoin3).

2.6.1.4. [nsa obecueHeHNs n3-3a noTepn NULEH3MM — B Cydae BOCCTAaHOBNEHUS NULEH3UN Nbo NonydeHns nmueH-
311 Ha 3TOT Xe UMK NHble BUAbl AeATENbHOCTU; BbIXOA U3 COCTOSIHUSA 0becLeHeHNsi BO3MOXEH TOMNbKO B Criydae Nony4eHus He
MeHee YeM ABYX KBapTalnbHbIXOTYETOB UMM FOA0BOIO OTYETa O AeSATENbHOCTU KOHTPareHTa B HOBOM KayecTse, Npu 3TOM B Aes-
TENbHOCTU AOMKHbI OTCYTCTBOBaTL MHbIE MPU3HaKn obecLeHeHmns.

26.15. [ns obecueHeHns n3-3a NCHE3HOBEHUSA aKTUBHOIO PbIHKA U3-3a (IMHAHCOBLIXMPOONEeM aMMTEHTa — B CNy-
Yae BOCCTaHOBMEHMS aKTUBHOTO PbIHKA M OTCYTCTBUS MHbIX NPU3HaKoB 0b6ecLeHeH s .

2.6.1.6. [na obecueHeHns n3-3a HanuuMsi Npu3HakoB GaHKPOTCTBA — B CIlydae OTCYTCTBUSI NPM3HAKOB GaHKPOTCTEA
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Cydae M3MEHEHUs CoCTaBa akLUMOHEPOB, KOrda HOBbIE aKLIMOHEpPbI CYLLECTBEHHO
YIyMLIAKT  OLEHKY BO3MOXHOW NOAAEPXKKWU 3aeMumKa/koHTpareHTa. [aHHOe [JencTBMe [OMKHO OblTb 0BOCHOBAHO
MOTUBUPOBAHHbBIM CY)XOEHNEM.

2.6.2. B oTHOWEHUM UINYECKUX NTNLL.

2.6.2.1. [Ons o6ecueHeHns n3-3anHgopmaumm 06 yxyaweHUn nnaTexecnocooHOCTH — B criydae nonyyeHunst MHagop-
MaLKn O BOCCTAHOBMEHUM NNATEXEeCNoCoGHOCTU M COXpaHEeHUN 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.

2.6.2.2. [na obecueHeHns n3-3a nHgopmauum o6 NCNoNHUTENLHOM MPON3BOACTBE — B Crydae MnoralleHus 3a4011-
»KEHHOCTM N0 NCMONHUTENBHOMY NPON3BOACTBY.

2.6.3. B oTHOLIEHMM IopUaNYECKUXU rn3ndecknx nuu,.

2.6.3.1. [ns o6ecueHeHNs N3-3a HapyLeHNsI CPOKOB UCNONHEHUS 00513aTeNbCTB — B Crlydae NMOSTHOMO UCMOJTHEHMUS

NpOCPOYEHHbIX 06A3aTeNbCTB M HE MeHee YeM 6 mec. obcnykunBaHNa 3a40MMKEHHOCTM 6e3 NpocpoYeK, MPeBbILWAaoLLMX CPOK,
NO3BOMNSAIOLLMIA OTHOCUTL 3a40IIKEHHOCTb K ONepaLuoHHoN. B cnydyae Hanmuus 4OKyMeHTOB (KON JOKYMEHTOB) O CBOEBpPEMEH-
HOM MCnonHeHn 06a3aTenbCTB M peanbHOM UCNOSNIHEHMN 00A3aTeNbCTB B TedeHne 3 AHel Nocne HacTynneHms cpoka KOHTp-
areHT/3aeMLUMK TakXke MOXeT OblTb BblBeAeH U3 COCTOSHNSI obecLieHeHns, AaHHOe AelicTBre AOMKHO ObiTb 060CHOBaHO MOTW-
BUPOBaHHbIM CYyXAEHNEM.

2.6.3.2. Onsa obecueHeHUs n3-3a pecTpykTypM3auum BMomnb3y 3aeMLumka — B criydae MnofHoro noraleHns pecTpyk-
TYPUPOBAHHOW 3a40MKEHHOCTM (KpOMeE Cnyvaes, Koraa O4HOBPEMEHHO C NoralleHneM BO3HMKaeT HoBas 3a40 KEHHOCTb) U 06-
CNyXMBaHWA NpoYei 3af0MMKEHHOCTN 6e3 pecTpyKTypm3aLumi n NpocpoYek, NPeBbILLaoLLMX CPOK, MO3BONAOLLMIN OTHOCUTL 3a-
AOMKEHHOCTb K OnepauroHHON, B TEYEHNE CpoKa He MeHee 3 Mec. Nocne noralleHns PeCTPYKTYPUPOBaHHOW 3a40MKEHHOCTW.

2.6.3.3. B cnyysae nonydeHus uHgopmauum O npekpalieHum cynebHOro/yTonoBHOrO npecnefoBaHus 3aem-
LmKa/koHTpareHTa nyTem onpasgaTtenbHOro npurosopa nnbo npekpalleHus gena. MNpun 3ToM B cnyd4ae MUPOBOTO COrMalleHus
MeXAay 3aeMLUMKOM/KOHTPareHToOM 1 UCTLOM YNpasnsiolwas KoMnaHns o6sa3aHa NnpoBecTn oLeHKY (PMHAHCOBOIO COCTOSIHUSA C
Y4ETOM M3BECTHbIX UNK NpeanonaraeMbIXycrnoB1Min MMPOBOTO COrnatleHus.

2.6.34. [na o6a3aTenbCTBKOHTpPareHTa, KOTopble cTanu o6ecLeHeHHbIMN N3-3a HapyLeHUs YCNnoBmi o6cnyxmnea-
HUA No apyrMm obsizatenbcTBaM KOHTpareHTa/oaMUTEHTA, — B Criydae MoralleHus pecTpYKTyPMpPOBaHHOW UM NPOCPOYEHHOM 3a-
OOJDKEHHOCTU 1 06CNYy)XKMBaHNS BCEN NPOYEl 3a40JPKEHHOCTN 6e3 HapyLLeHWI YCITOBUIA NN PECTPYKTYPU3aLumnii B TEYEHNE BCETO
nepuoga Ao noraweHusi u1 6 mec. nocne norawweHusi npobnemMHon 3agomKeHHOCTH.

.. ® ocna P1BaEMOM 33[10/DKEHHOCTM MO MEHSAM U WTpadam — L0 MOMEHTA MOJTy YEHWUS UCMONTHUTESIBHOTO JIUCTA.

Cnpag Anst NpocTOT bl MOXET U3MEepSTLCS Kak pasHuLia Mexdy AOXOAHOCTHI0 06nuraumm u G-KpuB ol Ha CPOK, PaB Hbli AropaLmm oGnvraumu.
4 Hanpumep, yB onbHeHMe 6e3 Nepexoaa Ha HoB Yio PaboTy B NAETCA NPU3HAKOM 0BeCLIEHEHIS!, P Y CTPONCTBE Ha HOB Yo paboTy 3aA0IKeH-
HOCTb 3aeMLLMKa NepecT aHeT cunTaTbcst 06ecLiEHEHHOYepes 6 Mec.
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2.7. PacuyeTcnpaBenniMBoi CTOMMOCTU aKTUBa C Y4€TOM NMpU3HaKoOB obecueHeHus (0o AeconTa KOHTpareHTa)

2.7.1. CnpaBegnveasi CTOMMOCTb aKkTBa Npy BO3HUKHOBEHMM NPU3HAKOB 06ecLeHeH s onpegenserca no MmeTogy
npuBeaeHHOW CTOMMOCTY OyayLLIMX AEHEXHbIXMOTOKOB, Y4MTbIBas KpeaAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIXMOTOKOB
(Popmyna 2), 3a UCKMIOYEHNEM CIyHaeB, ONMUCAHHbIX HAXE B 3TOM NyHKkTe. BeposaTtHocTe gedonta PD(T(n)) onpenenseTcs ¢
y4ETOM MOSOXEHWI, YCTAHOBMNEHHbIX B pasaene 4.

2.7.2. [nsi oueHKun cnpaBeanMBo CTOMMOCTM NpaB TpeboBaHuMI No akTMBam (gorosopam) PoHaa k pU3ndeckm
nuuam Ao HacTynneHus gedonTa u ¢ ydeToMm nonoxeHu BPasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxaoe npon3sse-
AeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefensieTcs BCOOTBETCTBAM C MOPSAAKOM, yCTAHOBNEHHOM B pasfene 6. ns
OLEHKM KpeanTHo-obecLeHEHHbBIX aKTMBOB UCMOoMb3yeTcs 3HavyeHne CoR gns ctagun 2.

2.7.3. [ns npocpoyveHHoON YacTn 3agormkeHHocTn B dopmyrne 2 B kavecTse (Tn) npuHMMaeTcsa 1 feHb, ecrnm Mo-
TUBUPOBAHHbLIM CY)XAEHNEM HE YCTAHOBIMEH UHOW CPOK.

UHgopmayus o ebisisrieHHbIX rnpu3Hakax obecuyeHeHUsI U 8bixo0e U3 cocmosiHus obecuyeHeHus npedocmasnsemcs
Ynpaensouwel komnaHuel 8 Crnieyuanu3uposaHHbiliOerno3umapuli He no30Hee cnedyruwezo pabodye2o OHS 3a OHeM 803HUKHO-
8eHUS rnpu3Haka obecuyeHeHuUs unu ebixoda u3 cocmosiHusi obecuyeHeHus (Mpu ycrnoeuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecyeHeHuUs unu ebixo0a u3 cocmosiHuUsi 0becueHeHuUs MPsIMoO Uslu KOCB8eHHO Habntolaema Ynpaenswouwel KoMmia-
Huel).

Paszpen 3. OueHKa akTMBOB, HaxXo4ALWMXCA B COCTOAHUM aedonTa.
3.

3.1. MpepenbHbie CPOKN Npu3HaHuA geconTta Ansa pasfMyHbIX BUAOB 3a[0MKEeHHOCTU.

[ebutopckas 3aponxeHHocTb/obA3aTeNnbLCTBA AebuTo-

Cpok
pPOB/KOHTPareHTOB/3MUTEHTOB/3ae MLUMKO B

O6sa3aTtenbCTBa No BbiNnaTe 40X04a Mo A0NeBbIM aKTMBaM POCCUNCKUX/UHO-

25 /45 pabounx gHen
CTpaHHbIX SMUTEHTOB® P A

ObGsazartenbcTBa No 3anMaM/kpeguram pUaNYe CKUX UL, 30 kaneHaapHbIXgHEN

Ob6saszartenbcTBa Ha MeX6aHKOBCKOM PbIHKE, pbIHKE NPON3BOAHBIXUHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHeir

MHas 3a40omKeHHOCTb M3NYECKMX N topuandeckmx nuy nepeg NNe 90 kaneHgapHbIXgHEN
3.2. B oTHOweHuU ropuanyeckux nuuy aedonTn npupaBHUBaeMble K HeMy COObITUA yKa3aHbl HUXe:
3.2.1. HapylweHune ycnosuin noralieHns unu BbiNmaTtel NPOLEHTHLIX JOXOA0B MO akTUBY, a TakXke Noboro MHom

06s3aTenbCTBa Ha cpok, 6onbLIMIA, YeM ykazaHo BN.3.1, B criydae ecnv JaHHas MHGopMaLums NpsiMo Ui KOCBEHHO HabnogaeMa
YnpasnsitoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnmnkoBaHue B COOTBETCTBUM C drefieparbHbIMU 3aKOHaMM U MHbIMWU HOPMaTUBHbIM U MNpa-
BOBbIMU akTaMu Poccuinckon ®egepanmm nnm MHOCTpaHHbIX rocyaapcTs MHGopMaumm 0 NPpOCPOYKe UCMNONHEHNSA AMUTEHTOM
CBOMX 06A3aTenbLCTB;

3.2.3.  OdwmumanbHoe onybnnkoBaHue peLlieHmns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnukoBaHUE peLLeHNs O Havyane NnpuMeHeHus npouenyp 6aHkpoTcTBa — CO AHSA Onybnun-
KOBaHMSA coobLIeHMA 40 AaThl, NpeALlecTByolen aaTte onybnnmkoBaHna coobLeHns 06 OKOHYaHUM NpUMeHeHns npoueayp 6aHk-
poTcTea.

3.2.5. OdwumanbHoe onybrnmkoBaHne MHPOPM aLimm 0 NIMKBUAALUN FOPUONYECKOTO 1L, 3@ UCKIOYEHNEM CIyqaeB
NOrMOLUEHNS U NPUCOEANHEHUS.

3.2.6. MpuceoeHne 3aeMumky/koHTpareHTy penTuHra SD (Selected Default) unu D (Default) co cTopoHbl peATuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeH1e KpeauTopoM HEBO3MOXHOCTM 3aeMLUMKA UCMONHUTL 006s3aTenbCTBa B CUITY Kaknx-nnbo ob-
cTosiTenscTB 6€3 NpUHATUA cneyunansHbiXMep (Hanpumep, peanusauun 3anora)

3.3. B otHoweHun cusnyecknx nuu K gedonTy npMpaBHMBaloTCs crneayrowme cobbITus:

3.3.1. HapyweHus ycrnoBuin norawleHus Unu BbinnaTbl MPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBS IOLWEMY aKTUBb
MNP, a Takxke Ntoboro MHoro obs3aTenbcTBa AebMTopa Ha cpok 6oneeyYem ykasaHo BM.3.1., Bcrydae ecnv AaHHas MHgopmaums
NPSAMO UM KOCBEHHO HabnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdmumnanbHoe onydrnMkoBaHWe peLleHnsi 0 NpU3HaHnm nuua 6aHKpoToM.

15 ,D,aHHbII?I CPOK UCNOJb3YEeTCA T OJIbKO NpU Hannm4um COO0OGLLEHMI O BbINNaT e ANBUAEHOOB SMUTEHTOM.
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3.3.3. OdwmumanbHoe onydonMKoBaHNE peLLIeHNS 0 Havarne NpMMeHeH1s K nuuynpoueayp 6aHKpoTCTBa — CO AHSA ony6-
nMKoBaHWs coobLeHMsa J0 AaThl, NpealWwecTByOLLe AaTe onybnnkoBaHUS coobLueHnst 06 OKOHYaHUU NPUMEHEHNS NPoLeayp
OaHkpoTCTBa.

3.3.4. TMMonyyeHue cBefeHuit 06 ocyxkaeHUn M3NYECKOro nnua no YroNOBHbLIM NPECTYNNEHUAM (Kpome cryvaen
OCY)X[EHMS Ha YCINOBHbIN CPOK).

3.3.5. MMonyyeHune cBegeHun o6 o6bABNEHUN M3MYECKOro N1La nponasLmm 6e3 BecTu.

3.3.6. TNonyy4eHne nHgopmaLum o HacTynneHnn cMepTu pranyeckoro nuua.

3.4. HOedronT no pa3nuyHbIM aKkTMBaM, OTHOCAILLMMCSI K KOHTpareHTty.

3.4.1. B cnyvae BO3HWKHOBEHWsiAedonTa no ogHOMY aKkTUBY OCTalnbHbI€ aKTVBbI, OTHOCSILLMECS K KOHTPAareHTy, Taikoke
cuMTalTCa Haxoaswmmucs B gedonTe, cam KOHTPareHT (3aeMLUMK/OMUTEHT) cUMTaeTCa Haxoasawmmces B aedonTe.

3.4.2. He obecneyeHHble 3anoroMm HeaBUXMUMOCTU, CTPAxOBKOW NGO 3anoroM NUKBUAHBLIX LLEeHHbIX Bymar nopyuu-
TENbCTBA N rapaHTUM Haxo4sLerocs B AedonTe KOHTpareHTa He MPMHMMAalTCA B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTuii, NPUPaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/aebuTtop/3aemMmk cunta-
eTCA HaxoAsaWMMCA B COCTOSIHUM AedonTa, BCe akTVBbl, OTHOCALUMECH K HEMY, CYNTAIOTCH HaxOAsLWMMUCS B COCTOSIHUM Je-
donTa.

3.4.4. Ynpasnswowas KOMMAaHUA Npu MOHUTOPUHIE 3a40JIKEHHOCTU YIMTbIBAET NPUHaANEXHOCTb KOHTPareHt K
rpyrne KkomnaHui. NMpu BO3HUKHOBEHUVM COBbITUSA AedonTa y XONAWHIOBOW KOMMNaHUW nMBo y KnoveBbIX® koMnaHuii rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTPareHT, u nony4eHnm nHdgopmauum ob aTom YnpasnsatoLlen KoMnaHuel, KOHTPareHT Takxke cynTa-
eTCA HaxoAsALWMMCs B COCTOSAHUM AedbonTa (3a NCKYeHeM CrydaeBs, Korga KOHTPareHT MMeeT NyGnnyHble KOTUPOBKM aKLiA,
A0NroBbIX 0693aTeNbCTB UM NPOW3BOAHBIXUHCTPYMEHTOB U 3T KOTUPOBKMW HE NOKa3blBaloOT NPU3HakoB obecLeHeHns, a Taikoke
cryyaeB, Korga KOHTpareHT npogormkaeT obcnykmnsaTte JOIr Nocne HacTynneHmsa cobbitms gedonta y KOMnaHui rpynnbl, K Ko-
TOPOW OH MPUHAANEXHNT).

3.5. OueHka cnpaBensiMBoM CTOMMOCTU aKTMBOB, Haxogsumxcs B gedonte
[Ins BCeX KnaccoB akTMBOB, HAXOASLWMXCH B COCTOsIHUM AedhonTa, cnpaBeanvBasi CTOMMOCTb akTuBa onpeaenseTcs B
cootBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMMaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb M3NYECKUXNUL, OLLeHNBaAEMas 40 HaCTynneHus cobbiTnii fedonTa c ucnonb3oBaHvem Cost
Of Risk, c paTtbl (Bkntoyasi) HacTynneHusa aedonTa Uy npupasHEHHbIXK HEMY COObITUIA OLeHMBaeTcs B 06LeM nopsiake, c nc-
nonb3oBaHnem PD n LGD. MNMpu atom 3HayeHne PD ans Takow 3af0MmMKeHHOCTU MPUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnvKOHTpareHT/3BMUTEHT HAXOAMTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTouMOCTb NPUHMMaETCst paBHOM HYIHO MO TpeboBaHMAM Ha noralleHne OCHOBHOTO Aosra (nonHoe/HacTus
HOE, CPOK KOTOPOTrO HACTyNWI) ¥ NPOLEHTOB, 3@ UCKIKYEHNEM J0Ira, OLIEHMBAEMOTO OLEHLLMKOM M 06eCcrnevyeHHOro TopryemMmbiMm
LeHHbIMU Bymaramu, HeABUXXMMOCTbIO, ONMUUOHHbLIM COrMaLleHNEM, CTPAaXOBKOW MO0 NOPYHMTENLCTBOM TPETbUX NNLL; OLIEHKa
AOMMKHa NPpOBOANTLCS C YHETOM CPOKOB W BO3MOXHOCTU MOMY4EHUS BeINnaT Nnpu peanuaaumm obecneveHuns Ha ocHoee 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHUS YNpaBnsoLWER KOMNAHWK.

35.2.2. CTOMMOCTb NPUHMMaeTCA PaBHOW HYMIO MO BCEM BbINyCKaM AOMNTOBbIX LIeHHbIX Oymar SMuTeHTa, BceM MMe-
rowmmMces TpeboBaHNSIM K SMUTEHTY M0 BCEM BbINycKaMm LieHHbIX Oymar, Bknoyas TpeboBaHUs Ha BbiNnaTty KYNMOHHOMo AoxoAa 3a
npeablayLme KYnoHHble Nepuoabl, BCEM NPOYMM TpeBoBaHMSAM KOHTPareHTy, 3a UCKIIYEHNEM CIydaeB, koraa y faHHoro Tpebo-
BaHWSA (BbiNycka LeHHbIX Bymar) uMeloTcs pblHOYHbIE KOTMPOBKU NGO MMeeTCs OTYET OLEHLLMKa faBHOCTbIO He 6onee 6 mec. Ao
MoMeHTa oueHkn CHA, co3gaHHbIV nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMMOTHETA OLIEHLLMKA NPU NOSABMNEHUN HOBON MHAOPMALLMK O CHUXXEHUN BO3MOXHOCTM BOCTPEO0BaHUA
3a40JPKEHHOCTU UMM CHUXKEHUM OLLEHKW MOTEHLMANbHBLIXCYMM K MOMYYEHUIO yNpaBnsioLwas KoOMNaHus A0MKHa B CPOK He boree
2 Hefenb NONyYMTb HOBbLIW OTYET OLEeHLIMKa NMMBO NPUHATL CTOUMOCTb 3340 PKEHHOCTU PABHOM HYMHO.

3.6. Bbixoa u3 coctosiHua gedyonTta (nepexon BO3MOXEH TONbKO B COCTOSiIHUE 06GecLeHeHus).

3a0mKEHHOCTb MepecTaeT cunTaTbCa AeONTHOW B CreayloLmx crnyvasx:

3.6.1. B cnyyae pectpykTypmsaunv 4edonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepe boHA0M nocrne cobbiTvsa nep-
BOro obcnyxnBaHus gonra.

3.6.2. Ecnwn 3agomkeHHOCTb Bbina npusHaHa AedonTHOM n3-3a aeconta KOMNaHUm rpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocne ny6rnm4yHoro o6bABNEHNSA 0 PECTPYKTYPU3aumm nMbo MMpOBOM COrMaLleHunn,

3.6.3. B cnyvae Bo300OHOBMNEHMSA ob6CnyKnBaHUs Aonra no rpadguky.

3.6.4. B cnyyae nonydeHus uHcdopmaLum 0 NpeKkpaLleHnm YroroBHOIO NpecrnefoBaHns 3aeMLLvKa/KoHTpareHTa ny-
TeM onpasgaTtenbHOro npuroBopa Nnbo npekpalleHns gena, a Takxe B crydae npekpalleHus gena o 6aHkpotctee. [pu atTom
YnpasnstoLwas komnaHis obs13aHa NpoBeCTM OLLeHKY MIHAaHCOBOIO COCTOSIHWS C YHETOM M3BECTHBIXWW NPeArnofnaraeMblXycno-
BUI MWPOBOTO COrMaLleHus.

3.6.5. B cnyvae nosieneHunsi gpmanyeckoro nuua, 06bsiBNeHHOro paHee nponaslun M 6e3 Bect, u BO306HOBNEHNs 06-
CNyXMBaHWA 3a00MKEHHOCT.

16 Cnu1coK Kto4eB biIX KOMNaHWui rpynnbl, K KOTOpOVI NPUHaANeXuT KOHTpareHT, CoCcTaBnaeTca yl'lpaBJ'IFHOU.I,eVI KOMMaHWen camocToATENbHO.
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UHopmayus o ebisierieHHbIX cObbIMUSIX, MpUpasHU8aeMbix K 0ehonnmy u o0 8bixo0e KOHmMpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmaensgemcs Ynpaensowel komnarHuel e CrieyuanusuposaHHbil 0erno3umapuli He no3oHee criedyroue20 pa-
604ez0 OHs 3a dam ol B0O3HUKHOBEHUS Makoao cobbimusi (Mpu ycriosuu, Ymo UHEOPMayuUsi 0 B03HUKHOBEHUU MaKo20 CobbImust
MPsIMO UNU KOCBeHHO Habrodaema Ynpasnsouel komnaHuel).

Pas3pen 4. NMopspok onpeaenelus PD no 3afomkeHHOCTU IOpUANYECKUX UL,

4, OTanbl onpeaeneHns BeposAiTHocTM gecdponTa (PD) No 3ag40MKeHHOCTH IOpMANYECKUX L
1) onpepgenseTcs rogoBast BEPOATHOCTb Aed)onTa KOHTPareHTa;
2) npuHeobXoANMOCTY OCYLLECTBNSIETC KOPPEKTUPOBKA Ha 06ecLeHeHUE;
3) B NpeaycMOTPEHHbIX HAcToAWMM Pa3fienom criyvyasix OCyLecTBsSieTcs OOMONHUTeNbHas KOPPEKTUPOBKa Ha
CPOK IEHEXHOTIO NOTOKa, K KOTOPOMYByAeT NPUMEHATLCS flaHHas BEPOSATHOCTb AedoonTa

4.1. BepositHocTs aedonTa (PD) Ha ropusoHTe 1 roa onpepensieTcs cneayloummm MeToaamu:

4.1.1. B cnyyae Hannuusa 'y KOHTpareHTa peiTHra OgHOro M3 MeXAyHapoaHbI P eNTUHIOBLIXareHTCTB - HA OCHOBa-
HUW NYGNNYHBIX BOCTYMHBIX AAHHBIXMO BepOosATHOCTAM AedonTa (PD) periTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha cante
areHTCTBa B COCTaBe OT4YeTa NO eXerogHoMyuccnenoBaHuio koprnopammeHbixaedgonTos (Annual default study) c npumeHeHvem
COOTBETCTBMSA YPOBHEWN PENTUMHIOB, Tabnuua « Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 roga. BuibnpaeTcsa 3HauveHne PD ans cpoka 1 rog;

4.1.1.1. [nsa uenen onpeaeneHns UCNOMb3yeMOro peMTUHra KOHTpareHTa /aMMTeHTa a HanNnU3NPYITCA PENTUHIN, NPK-
CBOEHHble MexayHapoaHbIMU peTUHroBbiMu areHTcTBamu (MPA) S&P, Moody's, Fitch.

4.1.1.2. B cnysae Hanuuua pewTWHra, NPUCBOEHHOTO HECKOMbKAMU PEWTUHIOBLIMUW areHTCTBamu, BblbupaeTcs
HaVMeHbLUNA PEATUHT U3 aKTyalbHbIX;

4.1.1.3. Ecnu otobpaHHbIN peNTUHI MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P mnu Fitch, To B cootBeTCTBMM C Npuno-
XeHnem [1onpegenseTcs COOTBETCTBYIOLLMIN eMy PEATUHT OT areHTctBa Moody's;

4.1.1.4. [Ons oto6paHHOro penTuHra Mcnonb3yeTcs BEPOSTHOCTb AedonTa B cooTBeTCTBUM c . 4.1.1.

4.1.1.5. B cnydae OoTCyTCTBMSA penTuHra, npucBoeHHoro MPA, ncnonb3ytloTcs penTUHIM, NPUCBOEHHbIE POCCUNCKUMU
pentuHroselMn areHTcTBaMmun kcnepT PA n AKPA ¢ nocnegylowmm oT6opom pernTuHra u npusegeHnem ero k wkane Moody's B
cootBeTcTBUM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyvae oTcyTCTBMSA Y KOHTpareHTa peMTUHra 1 Hanmuus BelNyCcKOB 06NMraumin - Mo oLeHKe COOTBETCTBUSA
YPOBHIO PENTUHIa Yepes KpeanTHbIV Cnpaa obnuraumn JaHHOTo KOHTpareHTa, onucaHHbIn B MpunoxeHunn B.

4.1.3. B cnyyae oTcytcTBMA Y KOHTpareHTa peiTvHra v oTCYTCTBMSA BbINYCKOB 06nuraumii B cnegyiowemM nopsake:

4.1.3.1. [ns KpynHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnpa pyd. u 6onee B roa) npumeHseTcs
cpeaHsasa BeposaTHOCTb Aechonta ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMK OT4eTa NO eXXerogHoMyuccneno-
BaHWIO kopnopaTueHbixaedontos (Annual default study) c npumeHeHnem COOTBETCTBUSA YPOBHEN pENTUHIOB, Tabnnua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeiGupaeTtca 3HayeHune PD gnsa cpoka 1
rog;

4.1.3.2. [Ona npeanpuatun MCB (Manbiin u cpeaHuii GBU3Hec) npuMeHseTCs CTaTUCTUYECKMI YCPeAHEHHbIN NokasaTens
AedonToB B 3aBUCMMOCTU OT OTpacnu, npueefeHHbiv B Mpunoxexnn . KOpuanyeckoe nuuo otHocuTted k kateropum MCB B
crnyyae, ecnv Ha gaty oueHku ynucnutes B peectpe MCBY unu ecnu ero Bbipydka coctasnseTt meHee 4 mnpa. pyb. B roa s,

4.1.3.3. B cnyyae, ecnvm HEBO3MOXHO NAeHTMMUMPOBaTL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA genaptaMeHT ¢puHaHco, PIYT, MYT 1 T.n., He MMeLmMe MexXayHapo AHOTO PENTUHIA), TAKON KOHTPareHT OTHO-
CUTCA K KaTeropuu KPYnHbIX3aeMLLMKOB.

4.2. KoppektMpoBka BepoATHOCTM Aedorita B OTHOWEHUU OOeCLEeHEeHHOW 3a[O0JMKEeHHOCTU, He HaxoAas-
wencs B aeconTe.

42.1. [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCA B CreayloLlem
nopsgke:

4.2.1.1. Tlpu nMcnonb30BaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NYTEM MOHWKEHUSA penTuHra Ha 1 cTyneHb. [NoHu-
XeHue Ha bornbLiee KONMYEeCTBO CTyneHen opopMNAeTCs MOTUBUPOBAHH bIM CY)XAEHWEM YNpaBnsAoLLein KOMMaHun.

4.2.1.2. [Ons obecLeHeHHOW 3aJ0MKEHHOCTU KPYMHbBIXKOHTPAreHToB UCMONb3YyeTCst BEpOATHOCTY AedonTa AN Camom
XyOwewn pentuHrosor kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06513aTeNbCTBAaM KOHTpareHToB-m3nyvecknxnuy npumMmensietca CoR, paccumTaHHbIN s
cTagum 2.

4.2.1.4. Tpwu oueHke ana MCB, gns KoTopblx He onucaH cnocob pacyeTa, BepossiTHOCTb Aeconta 6epeTcss paBHON
cpefHen BenuunHe Mexay 1 n BeposaTHOCTbIO AedonTa Ans He 06ecleHEHHOro akTuBa/3aA0MmKEHHOCTU C OKpYINeHneM Jo 4
3HaKoBMNocre 3ansTon.

7 https://ofd.nalog.ru/
18 https://bo.nalog.ru/
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4.2.2. [Ons o6ecueHeHHbIXMPOCPOYEHHBIXAEHEXHbIXMOTOKOB BEPOSTHOCTL Ae0NTa paccUmTbiBaeTCs B COOTBET-
cteun ¢ dopmynon 3:

®dopmyna 3.

t

T+1*(1_PD)

PD(t)upocpou = PD +

roe

t — CPOK NPOCPOYKMH,

PD(t)npocpou — BEPOSATHOCTb AechonTa A4S MPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NPU3HaHNSA MPOCPOYEH-
HOM 3a10/MKEHHOCTU He onepaunoHHon. NMonydyeHHoe 3HadYeHne onpegenseTcsa 4o 4 3HaKoB nocne 3ansToun.

T — CpoK Ans NpM3HaHNA JaHHOTO TMNa 3a40SMKeHHOCTN e hONTHON,

PD onpepgensaeTcs:

- B Cnydae, ecrniv o KOHTpareHTy OTCYTCTBYIOT Npu3HaKku 06 ecLeHeHWsI MHbIE, YeM MPOCPOYEHHAs 3a40MKEHHOCT - KaK
rogosas PD B cootBeTCTBUM C N.4.1;

- B CIy4ae, ecrv No KOHTpareHTy MMerTCs oNONHUTENbHbIE NPU3HakmMobecLeHeHus - Kak rogosas PD, 4ONONHUTENBHO
CKOppeKkTUpoBaHHas BCcooTBeTCTBUM C N.4.2.1

4.3. B cnyyae, ecnuy KoOHTpareHTa, No KOTOPOMy BbisiBNIeHbl NPU3HaKu obecLeHeHus, umeeTcsi oqHOBpe-
MEHHO HeCKONbKO 3af0MKeHHocTel, To PD koHTpareHTa nNnpuHUMaeTcs paBHOW HauGonblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUU C N.4.2.1-4.2.2. Npy 3TOM No KaxaoMy U3 obecLeHeHHbIX MPOCPOYeHHbIX 06A3aTeNnbCTB, AOCTa-
To4yHO onpeaenuTts PD (t)npocp no AeHeXHOMy NOTOKY, OTHOCSILEMYCSl K JaHHOMy 00si3aTeNnbCTBY, C HAMGONbLLUMM CPO-
KOM npocpouku. NMonyyeHHoe TakuMm obpa3om 3HauYeHue PD KOHTpareHTa NpMMeHsieTCA KO BCeM 06si3aTeNnibCTBaM KOHTP-
areHTa, nocrne 4ero Mo HeNPOCPOYEHHbIM AEHEeXHbIM NOTOKaM AOMOSTHUTENILHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro
noToka B COOTBETCTBMM C n.4.4.

4.4, KoppektMpoBka BepoATHOCTM AedyonTa KOHTpareHTa Ha CPOK [eHEeXHOro notoka
4.4 1. ins kakaAoro 4eHEexXHOoro noToka paccunteiBaeTca PD, ncxoas n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
cnn.4.1-4.3), CKOpPPEKTUPOBAHHOIO Ha CPOK AAEHEXHOTO NOTOKa:

. KoppekTupoBka Ha CpOK IEHEXXHOTO MOTOKa HE OCYLLECTBNSETCA A0 MOMEHTa NepBoro noralleHns no 3agor-
XXE€HHOCTU, B Criy4ae, eCrnv CPoK A0 AaTtbl AEHEXHOro NOTOKa He npeBblilaeT 1 roga oT AaThl OLEHKM U BEPOSTHOCTL AedonTa
KOHTpareHTa npesbillaeT BepOATHOCTL AedonTa Ans Hanxyawero pertuHrosoro rpenaa (Ca-C)? no gaHHeim otyeTa (Annual
defaultstudy) pentnHrosoro areHTcTBa Moody's (gns ropuanyeckuxnuu, He senstowmmnca MCB) nnu Hanxyalwen BepoaTHOCM
aedonTta ans Takoro aktvea u3 kateropun MCB (mpuv OTCYTCTBMM NMPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMX 3a[40JDKEH-
HOCTb M3 COCTOSIHUS ONepaLMOHHON);

. KoppekTupoBka Ha CPOK AeHEXHOro NOToKa He OCYLLECTBNAETCs, B Crydae, eCcrnm Cpok A0 AaTbl AeHEXHOM
NoToKa He npeBbiwaeT 1 roda oT AaTbl OLEHKW Ny KOHTPareHTa MMetoTCs MPOCPOYEHHbIE AeHEXHble NOTOKW, Bbl BOAALLWME 32405+
XXEHHOCTb U3 COCTOSAHWNS ONepaLMOHHON.

B cnyvae, ecnu koppekTvposka PD Ha CpoK AeHeXHOro NoToka He OCYyLLeCcTBnseTCs, BepoATHOCTb AedonTa And Ae-
HexxHoro noTtoka (PD(Tn)) npMHUMaeTcsa paBHOW BepOoATHOCTY AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOppeKTMPOBKM BepPOSTHOCTM AedionTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yeTcs hopmyna pacyeTa Bepo-
ATHOCTW AedorTa Mo Noaxoay OLeHKN MHTeHcuBHocTH (Popmyna 4).

®dopmyna 4. PacueT BepoiTHOCTM AecponTa No MeToay OLEeHKU MHTEHCUBHOCTWU.
D
PDp=1—(1- PD)36s

roe,

PD — BeposTHOCTb AedonTa KOHTpareHTa, paccymTaHHas B cootseTcTeum ¢ n.4.1-4.3;
D — KOonNn4ecTBO KaneHAapHbIXAHeR 4o noraweHusi/odepTbl AEHEXHOTo NOTOKa;
3HaueHue PDp okpyrnseTcsa 0o 4 3HakoBnocrne 3ansaTon.

4.5. CooTBeTCTBME LUKaN PEATUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBAETCs B COOTBETCTBUMM € Tabnuvuen 1 MpunoxeHus .

45.2. CooTtBeTCTBME PENTMHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT M3MeHeHns penTuHra Poccuiickon Pepepa-
LUK, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHamNbHOW PENTUHI OBOM LLKane 1 (Unn) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO0 MeXAyHapOA4HOW PENTUHIOBOM LLKarne.

¥ U cknioyenmne cocTaBnseT 3a00MKEHHOCTb, 06ECLIEHEHME MO KOT OPOii PAaCCYUUT bIBAIIOCh PaHee C NOMOLLLIO JaHHbIX Mo Cost of Risk no nopr-
densim 6aHKoB.

20 BeposiTHOCTb AehonTa MOXET NPEeBbILLATL BEPOSTHOCTb AepONTa ANs HauXyALWeN KaTeropum KadecTBa, B CIyyae BbISBIIEHWS NPU3HAKOB
obecLeHeHNs1 B OTHOLLEHWUMW KOHT pareHTa.
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45.3. CooTtBeTCTBME PEWTVHIOB MepecMaTpyMBaeTCd B Cnydae W3MEHEHMS PEWTUHIOBbIX LIKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB M yyeTa AEUCTBUA PENTUHIOBbLIX areHTCTB.

46.1. [nsa onpegeneHvns KpeauUTHOrO PeNTUHIa MCNOMb3YITCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBMU C
NopsiAKOM, YCTAaHOBMNEHHbIM B pasgene «Obuwme nonoxeHusy». [Mpun oTCYyTCTBUN KPEOUTHBIXPENTUHIOB MEXAYHAPOAHbIX PENTUH-
roBbIX @areHTCTB MCNOMb3YITCHA KpeANTHbIE PEVTUHIN POCCUNCKUXPENTUHIOBBIX areHTCTB. Ipu oLeHKe MHOCTPaHHBIX3MUTEHTOB
YYUTBLIBAIOTCH TE KE PENTUHIN.

4.6.2. B uensax HacTosiwero pasgena Mcnonb3yeTcs KpeaAUTHbIN PENTUHT NO LUKane penTUHIOBOIO areHTCTBa, COOT-
BETCTBYIOLLEN BasoTe OCHOBHOIO Jonra.

4.7. [nA akTMBOB KOHTpareHTa, Haxogslerocsi B coctosiHum gecdponTa, PD ycTaHaBnuBaeTcsi paBHoOM 1.

4.8. [Ona 3aponmkeHHOCTN, 06ecne4YeHHON NOPYYMTESIbCTBOM, FapaHTUeMn, ONMUUOHHbLIM COrflalleHUeM 1CMoJb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrmnalleHmto Ha o6ecneyeHHyo YacTb 3a40mKeHHoCTH, ecrm PD
KOHTpareHTa - 6onbLue.

Ecnu nopyatenem no 3agomKeHHOCTV IOPMANYECKOTO NnLa BbICTynaeT m3nyeckoe nuuo 1, HaobopoT, TO NCMOMb3Y-
eTCcA HanMeHbLUee 13 roaoBbIX 3HavYeHun nokasarenen CoR nopyuntena n PD*LGD gomkHuka.

[na 3agomKeHHOCTN, 06ecnevYeHHON CTPaxoBKON, Mcnonb3ytoTes PD gomkHWKa no 4OroBopy (aKTUBY).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYyHapoAHbIX PeMTUHIOBbIX areHTCTB (B TOM YvcCre Npu nepexone
K perTnHram 4Yepes KoTMpoBkM obnuraunin) n ncnone3oaHmm Moody's speculative grade 6epeTcs U3 otyeTa No eXerogHomy
uccrefoBaHuio kopnopaTuBHbix AechontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year priorto default» ¢ 1983 roga?' Ha ropu3oHTe 1 roa B COOTBETCTBUM C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / SMUTEHTa
K rpynne peiTuHroB, AnNs KoTopbixonpeaensietca Recovery rate;

YKaszaHHbIN NYHKT NPUMEHSIeTCA TONbKO B Criydae HEBO3MOXHOCTU onpeaeneHus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD pnsdusnyeckux nuy u MCB npu otcytctBUM obGecneyeHus npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUU C Y4eToM obecneveHuns onpeaensiertcs Kak oTHoleHne makcumyma mexay0 un
pPa3HOCTb0 CyMMbl 3340MKEHHOCTU Y NIMKBUAALMOHHON CTOMMOCTN 06ecrneyeHns K CymMe 3a40MKEHHOCTH.

5.4. [ns 3agomKeHHoCT, obecneyvyeHHON NOpPYIMTeNbCTBOM, rapaHTUei, ONUMOHHBIM COorMmnalleHneM MCnonb3yeTcs
LGD nopyuuTensi, rapaHTa, KOHTpareHTa no OfnuUMOHHOMY COMMnalleHno Ha obecneyveHHyo YacTb 3aformKeHHocTn, ecnn PD
KOHTpareHTa no gorosopy 6onbLe. Ecnu nopyuntenem no 3agomkeHHOCTU IOPUANYECKOTO NuLa BeicTynaeT hmanyeckoe nuuo
1, HA06OPOT, TO UCNONb3YeTCH HaMMEHbLLEE U3 FOA0BbLIX 3Ha4YeHU nokasaTtene CoR nopyunTtensi u PD*LGD goskHuka (CM. .
4.8.).

5.5. [Ins 3agomkeHHOCTH, 06ecneyeHHoN JOrOBOPOM CTpaxoBaHus, B Crydae eCcrnv Takom JOroBOp 3aKioYeH Co CTpa-
XOBOW KOMMNaHWeR, MetoLLEn ypoBeHb penTuHra He Huxe BBB- (Baa3) nnu Bxoasiuen B cCnncok o4o6peHHbIXAnsa ctpaxoBaHus
HeABMXMMOCTU NobbIM 13 6aHKOB, ykasaHHbIXB [MpunoxeHuun b, obecneveHne npnHNMMaeTCa Ha BCIO CyMMY CTpaxoBku 6e3 auc-
KOHTMpoBaHusA (Popmyna 5 He npuMeHseTcs).

5.6. B uvHOM cnyyae, ncnonb3yetcsa AUCKOHTMPOBaHHas cymMa cTpaxoBku. [lopsafok onpeaeneHns AMCKOHTa
(discount), ctaBku gnckoHTpoBaHus (R) n cpoka (Tex) YkasaH B onncaHum coopmynel 5.

5.7. B kayecTBe NMKBNAALMOHHON CTOMMOCTM 06ecnedYeHns NprHMMaeTca ANCKOHTMPOBaHHas crpaseanueas cro-
nMocTb obecneyeHns / cTpaxoBky No opmyne:

®dopmyna 5.
P

PV =Z(1+R)T/365

* (1 — discount),

roe
PV — AUCKOHTUpPOBAHHAs crpaBeAnuBas CTOMMOCTb 0GecneyeHust / CTpaxoBKy;
P - cnpaBeanveasi CTOMMOCTb 06ecrneyeHus,, onpegenieHHasi B COOTBETCTBMM ¢ HacToswyMu Mpasunamm onpegeneHis
CYA / cymma NoKpbITUSi 32J40KEHHOCTU MO AOTOBOPY CTPaXOBaHUS;

21 Ecnu B Ny6AMKYeMbIX MaTepuanax peMTUHIOBbIX areHTCTB UCMOob3y eTcs nokasaTesb Recovery Rate (RR), To noTepu npu
aedonte (LGD) onpeaensatotcsa cneayowmm ob6pa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxunaaemblil NpoLEHT BO3BPpaTa Mo NPOCPOYEHHbIM BbiMiaTaM, MPUBOAMMbIA areHTCTBaMu A 15 KaXaoro
peuTMHra B eXeroaHblX NCCNeaoBaHusX.
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Tex — KONMYECTBO AHEW OT AaTbl onpeaeneHms CHA oo gatbl 0XXmMaaemoro noctynneHns obecneyeHns B cnydae Hapy-
LeHns 06a3aTenbCTB KOHTPAreHTOM, COrNacHo ycnosusiM goroeopa. Konnuectso gHEN MoXeT ObITb OnpeaeneHo Ha OCHOBaHUM
3KCNepPTHOrO (MOTUBMPOBAHHOIO) CYKAEHUS YNPaBNSAOLLEN KOMMAHUM, ECITM CPOK HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCXOAs
13 yCrnoBuUI JOroBopa.

R — 6e3punckoBasi cTaBka Ha cpoke Tey.

[ns 3agomkeHHOCTN, 06ecneyveHHOM 3anorom, Tex OnpeaenseTcs MOTUBMPOBAHHBLIM CykaeHMeM. Cpok nonydeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanu3auun npegMeTa 3arnora, onpeaenseTcs NCX0Asi M3 YCNOBMIA OrOBOpa 3anora U Cyll-
HOCTV NpeamMeTa 3anora.

[ns 3agomkeHHOCTN, 00ecneyvYeHHOM A0rOBOPOM CTpaxoBaHus, Tex ONpeaensieTcs C y4eTOM CPOKOB BbINaTthbl MO 4Oro-
BOPY CTpaxoBaHWS Npu HacTynneHum aedonTta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) UNn Ha OCHOBa-
HUU MOTVMBMPOBAHHOTO CYXAEHMWS YNPaBMSAIOLLE KOMMaHWM, ECININ CPOK BO3MELLEHWNS HEBO3MOXHO YCTAaHOBUTbL OOHO3HAYHO, UC-
X0[4s 13 ycrnoBuiA JOroBopa.

[nsa cnydaeB cynebHbIx pa3bupaTenbCcTB (NNaHNpYyEMbIXUIU TEKYLLMX) C 3anorogarteniemM Unu CTpaxoBLLMKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — oUCKOHT, onpeaenseMbli BCneaylolwem nopsiake:

B oTHOLWEHUM 3ag0mKkeHHOCTH, 0becrneyeHHOoM TopryeMbIMU LLeHHbIMY Bymaramu:

e NS UeHHbIX Bymar, ncnonb3yembixans obecnedeHus no caenkam PEMNO Ha MockoBckow Gupxke — COOTBETCTBYIO-
LM ANCKOHT ans caenok PEMO%;

e Ans akuui MHOCTPAHHbBIXAMUTEHTOB, TOPryeMbIX Ha OpPraHM30BaHHbIXpblHKkaxcTpaH O3CP:

o  BXoAsawmx B MHAekchl akuum ctpadH O3 CP — kak cpegHui auckoHT anst caenok PEMO Ha Mockosckow bupke
13 Tpex akumin ¢ cambiM 6rM3KMM No 06beMycpeaHeMecsyHbIM 3a nocnegHue 6 mec. o06opoTom;

O  HeBXoasawmx B uHaekchl akuun ctpaH O3 CP — kak MakcumanbHbI AMCKOHT Ans caenok PEMO Ha Mockos-
ckow bupxe ¢ akunamn ns nigekca MMBB;

e ansa obnurauun c pentuHramm Moody's , S&P nnu Fitch — kak cpegHuii anckoHT Anst caenok PEMO Ha MockoBckon
Ovpxe 13 cnucka Tpex obnuraumi, obnagarowmx TakuM XXe penTUHIOM (MO0 MEHbLUMM, NPU OTCYTCTBMM PaBHbIX) U1 CAMOM
Onu3Kkon gropaumen.

B oTHOWweHWn 3agomKkeHHOCTN, 06ecnevYeHHON AOrOBOPOM CTPaxoBaHMs (3a UCKI0YE HAEM Crnydas, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KOMNaHUMNPUCBOEH PENTUHT HUXe BBB- (Baa3) n cTpaxoBas KOMMaHWs He BXOAUT B CMMCOK 006~
PEHHBIX AN CTPaxoBaHWUA HEOABUXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIXB [NpunoxeHun b — ANCKOHT paccunTbiBaeTCs B crne-
ayoweM nopsigke: kak PD ctpaxoBov komnaHum * LGD ctpaxoBoii komnaHuu. Otbop PD ans peTrHra cTpaxoBo KOMMNaHWv
OCYLLECTBNSIETCA B COOTBETCTBUM C MOPSIAKOM, yCTaHOBMEHHbIM B Pasaene 4.

e Ecnu cTpaxoBoi KOMNaHUU HE NPUCBOEH PEWTUHT U CTpaxoBasi KOMMNaHUSA HE BXOAMT B CMUCOK O JOOPEHHbIX Ans
CTpaxoBaHWS HEABMXUMOCTU HY OAHUM M3 BaHKOB, yKka3aHHbIXB MpunoxeHunn b, AMCKOHT paccunTbiBaeTcs kak PD ans peituHra
Caa* LGD. Npwn atom, pasamep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pentuHra Caa ocylecTBnseTcs B COOTBETCTBUAM
C NopsiAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpv Hanuuun Nopy4nTENBLCTBA (rAapaHTU, CTPAaXOBOK, OMNUUOHHbLIXCOrNaLleHWin) oPUANYECKUX UL, Ha BCHO N
YacTb 3a[0MMKEHHOCTU (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLLMK HaXoAUTCSA B COCTOSIHUM 06eCLEHEHNSI NO CPABHEHWIO C MOMEHTOM BO3-
HUKHOBEHUS 3a40/MKEHHOCTU, ero o6s13aTenbCTBa NPUHUMAOTCS B pacyeT ¢ ydeToM o6ecLeHeHus.

5.8.2. HeobecneyeHHble 06513aTenbCTBA NOpyunTENsi/rapaHTa/cTpaxoBLwKa, HaxoasLWwerocs B cocTosiHum aedonTa,
He NpuMHMMaloTCA Ans pacyeTa.

5.8.3. OGecneyeHHble ob6A3aTenbCTBa rapaHTa/nopyunTens/cTpaxoBLka NpMHUMaTes ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBunaMu, ycTaHOBNEHHbIMU HACTOALLMM pasgenom.

5.9. ObecneveHune, HaxoasLeeca B 3anore U npuvHagnexallee KOHTpareHTy, HaxogdAWeMYCss B COCTOSHUM ae-
donTa (B TOM yncne B COCTOSAHMM BAHKPOTCTBA), MOXET MPUHUMATLCH TOMbKO MO OTYETY OLEHLLUMKA, C Y4ETOM BO3MOXHOCM U
CPOKOB NONydeHuns 3anora.

5.10.  [And xunon HeasmxmmocTn LGD MoxeTnpuHuMaTees B pasamepe He MeHee YeM 15% oT Tekyluen CToMMocm
obecneyeHus.

5.11. N5t HEXWIOW U KOMMEPYECKON XUMON? HEeABMKUMOCTM — COIMACHO OLIEHKE OLIEHLLUMKA, CAENaHHOMN C y4eToM
Cpoka 1 nopsika nony4eHus B pe3ynbTaTte B3blCKaHWs U npoAaxu obecneveHns B criydae Ae conta, ¢ yieToM npvBeaeHns no
cpoKaMm Nony4eHns Kk MoMeHTy AedonTa.

5.12. B cnyyae pebutopckon 3agomKeHHOCTV NO apeHae NPUNCNoNb30BaHMM 00eCcneumMTeNbHOIO NN rapaHTUMHOM
Aeno3nTa AaHHbIN Aen03MT MOXeT yMUTbIBaTbCA Kak NMMKBUAALMOHHAs CTOMMOCTb obecneydeHns 6e3 AnCKO HTMPOBaHUS.

5.13. OnpegeneHve LGD npu HanmymMm KOTMPOBOK MO NYONMYHOMY A0y KOHTpareHTa nubo KoMnaHui ua rpynnbl
KOHTpareHTa:

22 Ina akuwuil - puck-napameTp AN 3-ro AManasoHa AN pbIHOYHOTO pUcka (CTaBKa pucka NafieHns LeHbl), paccunTbiBaeMblii AO «HKL» ans
cooTBeTcTBYIOUWEN 6ymaru; ana obauraunin - pUCK-NapamMeTp Ans 2-ro gvanasoHa ans PbIHOYHOIO pUCKa (CTaBKa PUCKa nageHna

LgeHbI), paccyunTbiBaeMbii AO «HKL».
3 HanpyMep, roCT UHMLBI, XOCTENbI U T.M.
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5.13.1. B cnyyae gedonTa no nydnmyHOMY JONTY KOHTpareHTa nmbo KoMnaHum u3 rpynnbl KOHTpareHTa (ecnv gedonr
ONSA KOHTpareHTa BO3HUK 13-3a Aedorita 3ToN KOMMNaHMM ero rpyrel, a cama 3a40JPKEHHOCTb 06cnyxkmBaeTcs 6e3 HapyLeHu
yCroBui foroeopa) anga oueHkn LGD ncnonb3ytotes (Mpy Hannuum) KOTMPOBKM NydnuyHoro gonra. OTHOLWEHWE NOJTHOM LieHbl
(ueHa 3akpbiTus (legal close) + HK1) k HOMunHany moxeT OblTb MICNONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanu4umsa KOTMPOBOK MNYDGNIMYHOIO JONra KOHTpareHTa, HaxoasLerocs B AeosnTe, OTHOLIEHWE NOJHON
ueHbl (LeHa 3akpblTua (legal close) + HK[) kK HoMuHany gonroeoro obsizaTenbCTBa MOXeET cunTaTbCA OLeHKol Recovery Rate
Ons KoHTpareHTa, LGD B aTOoM cnyyae 6yaeT paBeH 1 — Recovery Rate. [laHHbIN NoaX04 HENPUMEHMWM OIS Clyd4aeB OLLEHKN
Ccy0OPAMHMPOBAHHOIO M BEYHOTO A0JIra, €CINN TONbKO HE MMEeEeTCs KOTUPOBOK CaMOro OLLeHMBaeMOro ob6s3arenscTea.

Onsa uenenn.5.13. ncnonb3ayetcs ueHa obnuraumm + HKL, no gaHHbIM CrieAytoLwLmx MCTOYHMKOB:

e [1nsa oGnurauuin poCCUNCKMX3IMUTEHTOB M 0ONMUraLmMii MUHOCTPaHHbLIX3MUTEHTOB, B OTHOLLEHUN KOTOPbLIXHE pac-
cunTbiBaOTCA LieHbl BHEGMpkeBoro peiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kowm-
poBka obnuraumm n HKL no gaHHbIM MOCKOBCKOM BGMpPXU;

e [1na mHbIX obnuraunin — cnpaBeanveas LieHa, onpeaenieHHas B COOTBETCTBUM € HacTosiwwmmu Mpasunamm
onpegeneHusa CHA, ygennyeHHasi Ha pasMep HaKOMIEHHOTO KYNOHHOro IOX0Aa;

e [Ina uenen HacTosLwWwero pasgena, 3HadeHne Recovery Rate okpyrnsietca Ao 2 3Haka nocne 3anaTon B Npo-
LEeHTHOM Bblpa)keHUW.

UHopmayusi o yeHHbIx byMazax, uUcronb3yeMbix 8 paMkax Hacmosiuwezo pasdena, npedocmasrnsemcs Yrpaensiowel
KomnaHuel 8 cneyuanu3uposaHHbil Oeno3umapuli He No30Hee paboye2o OHS, criedyrouje20 3a 0amoli, Mo COCMOSIHUK Ha Ko-
mopyto onpedesnisemcs crnpasednueasi CmouMocmb akmuea 8 CoOomeemcmeuu ¢ Hacmosiwel Memodukod.

Paspgen 6. Pacuyet COR.

6. [pu ucnonb3oBaHWM 4Nsi pacyeTa crnpaBeAnuBOA CTOMMOCTU C Y4ETOM KPeaUTHOrO pucka AaHHbIX 6aHKOB MU UHbIX Opra-
HM3aLmMi Y npaBnsoLas KOMNaHus ydMTbiBaeT Creaytolme nonoXeHus:

6.1. TMogHeobecneyeHHOW 3a40MKEHHOCTLIO B LIeNAX HacTosLwero MpnnoxKeHus NoHMMaeTcs 3a40MKEHHOCTb 3a UG-
KIHoYeHnem 3a40IMKEHHOCTM, 06ecneyeHHON 3aroroM Xunonu HeABMKMMOCTH (MnoTeka).

6.2. [Npuurcnonb3oBaHUN AaHHLIXOO 06eCLEHEHHOM 3aA0MMKEHHOCTN Y NpaBnsoWwas KOMMaHUs YU TbIBAET XapakTep
obecLeHeHns nMetoLLEecs 3aJ0IMKEHHOCT, B TOM YUCIE CPOK MPOCPOYKU.

6.3. lNokasaTtenu CostofRisk (CoR), ucnons3yembie onsa pacyeta cnpaBeasIMBoN CTOMMOCTY 3340 PKEHHOCTU on3u-
YeCKUX NnuL.

[ns uenen pacyeta Costof Risk BoTHOLIEHUN HEOGEecneYeHHbIxNpaB TPe6oBaHUS K (U3NYECKMM NULIAM MCMOMb3YH0TCA
OaHHble otT4yeTHOCT MCPO 322022 T. NMAO CbepbaHk.

[nsi oueHKU cTaHgapTHBIX aKTMBOB UCMOMb3yeTcs 3HavyeHne CoR ansa ctaguu 1, Ans oUueHKN KpeanTHO-00eCLIEHEHHBIX
aKTUBOB MCMnonb3yeTcs 3HavyeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuuya 1
Motpebutensckue n npoyme ccyabl GM3nyYeckm nuuam

Tun noptdens HeobecneYeHHbIN
cTagmnsa KpeauTHoro noptdens 1 2

3028.30 175.70
Banosasi CTOMMOCTb KpeaMTOB, MIIpA. pyo.
pesepBnogobecLeHeHne KpeanMToB, MIIpAa. pyo. 87.6 38

2.89 21.63

CoR

[Ons uenen pacyeta Costof Risk B oTHoOLWeEHUK NpaB TpeboBaHWs Kk pr3nyeckum nuuam, obecneyeHHbIXHE MEHEE Yem
Ha 80% OT HOMWHaNbHOW CTOUMOCTN 3a40HKEHHOCTU 3a5I0rOM XWUMON HEeABMXMMOCTU, UCNONb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2022r. NAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
AKunuwHoe kpeamToBaHue rU3n4eckMxnmL,
Twun noptdens obecneyeHHbIN
cTagus KpeauTHOro nopTdens 1 2
7 144.30 348.00
Banoeas ctoMMocTb KpeanuToB, MNpAa. pyod.
8.70 18.90
pe3epsnogobecLeHeHne kpeanTos, MNpa. pyo.
CoR 0.12 5.43
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Ecnu npaBa TpeboBaHus k dmanyeckomynuuy obecneyeHbl MHbIM BUAOM MMYLLECTBa (B TOM Yncne, NOpy4UTenbLCTBOM,
rapaHTMemn, ONUMOHHbLIM COrMnaLleHNEM, CTPAXOBKOM), TO Ans OLEHKU ¢ ydeToM obecnedeHns ncnonb3yetcss CoR Tabnuvubl 1, npu
aToM BenuumHa CoR npupaeHuBaeTtcs k PD. LGD ¢ ydueTom obecneveHuns onpegensietca cooteeTctBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwu packpbiTn 06HOBNEHHBIXAAHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnons3osaHne CostofRisk
crnegyeT MCMoONb30BaTh CTOMO MecsiLa, B KOTOPOM pacKkpbiTa COOTBETCTBYIOLAA MHGopMauus.

Pasgen 7. MeToa y4yeTa KpeQUTHbLIX PUCKOB NyTeM OLIEHKU CnpaBeAsiIuBON CTOMMOCTU MO OTYeTy OLeHLMKa Mo CocTosi-
HUIO Ha JaTy He paHee BO3HUKHOBEHUsl COGLITUS, BeAyluero k o6ecLeHeHMuIo.

7.

7.1. T[puMmeHeHWe oT4YeTa OLEHLMKA AN Lenen onpeaeneHus cnpaBeanBon CTOMMOCTM € yH4eTOM 0GecLeHeHrst
BO3MOXHO TONbKO 4118 TEX aKTUBOB, AN KOTOPbIX Takas oLeHKa A0MNycTMa B COOTBETCTBMM HacToAwmmu MNpasunamu onpege-
nennsa CHA.

7.2. B cnyvae, ecnu B Nepuoa NpMMeEHeEHUs oTYeTa OLIEHLLMKa AN onpeaeneHns cnpaBeanmBoi CTOMMOCTU BO3HU-
KaeT (BbisiBMsieTcs) cobbITME, Beayliee Kk 06eCLeHeHnto, TO He06X0AMMO OCYLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTVMBA OLIEHLLVIKOM
B TeyeHwne 20 AHeN ¢ AaTbl BbIABNEHWSI NPU3HaKOB 0becueHeHns. [lata, No COCTOSIHMIO HAa KOTOPYHO ONp eAensieTCs HOBasi OLIEHKA,
He JOoIMKHa ObITb paHee AaTbl BO3HMKHOBEHUS COObLITUSA, BeAyLero Kk obecueHeHuto. C aaTbl HAcTynneHus cobbiTusl, BeayLero K
obecueHeHuo, n A0 AaTbl NPUMMEHEHNS HOBOMO OTYETa OLIEHLLWMKA, Y paBnsioLas KoMnaHus 4OMKHA CKOPPEKTMPOBATL Nocnes-
HIOH M3BECTHYIO CMpaBeAfMBYI0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLIEHLLUMKA, COCTAaBNIEHHOMY 0 BO3HUMKHOBEHUS TAKOMO
cobbITUSA, C NPUMEHEHVEM METO0B KOPPEKTUPOBKM CMPpaBeAnMBON CTOMMOCTU, yKa3aHHbIXB HACTOALLEM NPUNOXEHUN.

MpunoxeHue A k MNpunoxeHuro 3.
Cnu1coK UCTOYHMKOB, MCMONb3yeMbIX OISl OLEHKN KpeAUTHOro puUcKa.

1. B oTHOLLIEHUW PUANYECKUX MTNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UMHTepdakey https://iwww.e-disclosure.ru/;
e MockoBckas bupxa https ://www.moex.com/;
e caut UeHTtpanbHoro baHka P® https:/iwww.cbr.ru/;
e kapToTeka apbutpaxHbixaen https://kad.arbitr.ru;
e eauHbIN denepanbHbI peecTp cBeageHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIN thegeparnbHbI peecTp cBeAeHuI 0 dakTax AeAaTenbLHOCTU puanyecknxnuy https:/ffedresurs.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 odmumanbHbI CanTKOHTpareHTa/aMuTeHTa/kpeauTHON opraHu3aumny;
e  cepBWC NpegocTaBrneHmns Gyxrantepckon (rogoBown) oTyeTHOCTM PoccTaTa - hitp://www.gks.ru/accounting_re-

port;
. OOKYMEHTbI, MoSTydeHHble YNpaBnsaoLwein KoMnaHuemn, B OTHOLLEHUM KOPUANYECKOTO nnua

2. B otHOWeEHUN dM3NYecKmx nuL:
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru
e elvHbIN cheepanbHbIi peecTp cBeeHui o 6aHkpoTcTee hitps:/bankrot.fedresurs.ru
e usgaHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbl, MOMy4yeHHble YnpasnsatoLwen KomnaHmen, B OTHOLWEHNN M3nyeckoro nuua

Mpunoxenue B k MpunoxeHuio 3.

Cnucok 6aHKOB, UCMOMNb3yeMbIX AN y4eTa CTPaxoBKM npu pacyete LGD

o BbaHk TuHbKOMD
e baHk Pycckuii CtangapT
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e BbaHk XoymKpegut
o JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpegut
o MTC-6aHk

o Kpeaut-EBpona 6aHk

o (Cb6epbaHk,

e baHkBTB,

o PandxpanseHbaHk,
o bBbaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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Mpunoxenue B k MpunoxeHuio 3.
OnpefneneHne COOTBETCTBUS YPOBHIO PeWTUHIra Yepes KpeaWuTHbIN cnpepn obnurauumn

Mopsanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHTA Ha AaTy OLIeHKU:

1. OnpepnensieTcs 4OXOOHOCTb K NOralleHWo No obnuraumMamM AgaHHOM opraHu3auun cpokom 6onee 1 roga u MeHee 3
neTt. Mpw oTcyTCTBAM 0BNMraumit cCo CPoKoM MeHee 3 NeTUCnosb3yeTcs CNPaj c UHAEKCaMU COOTBETCTBYIOLLEN CpoYHOCTU. Mpu
HanuuMm oGnuraunii co CpokoM noralleHust ToNbKo MeHee 1 roda Ans pacyeTa KpeauTHOro cnpaga ucnonb3aytotes 3 (Tpu) 06-
nUraumm apyrmx aMUTEHTOB, UMEIOLLMX Kak BrIn3Kme No CPpoKy M JOXOAHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsi, [OXOAHOCTV KaKoro U3 MHAEKCOB NoflydeHHas AOXOAHOCTL No o6nurauum Hanbonee COOTBETCTBYET,
B Ka4ecTBe Mepbl 6NIM30CTM UCNONb3YeTCs CPeaHUN KpeanTHbI cnpag obnurauumii ¢ G-curve B CpaBHEHWUN C KpeaMTHLIM CNp3ooM
yKa3aHHbIXHMXE NHOEKCOB. KpeauTHbIN CNpaj paccymMTbiBaeTCS Kak pa3HuLa Mexay aoX04HOCTbIO K noralleHuio obnuraumm Ha
cpok ee atopauuun n G-curve Ha 3ToT CpokK. B ykasaHHbIXLEeNsSX NCNonb3yloTcs creayome MHAEKChI:

o WHpekckopnopatusHbixobnuraunii (1-3 roga, pevTmHr 2 BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3Ha4eHun - http://moex.com/ru/indexRUCBITRBBB3Y/archive

o WHpekckopnopatueBHbixobnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

Apx1B 3HayeHum - http://moex.com/ru/indexXRUCBITRBB3Y/archive

o WHpekckopnopatuBHbixobnurauui (1-3 roaa, B- < penTtuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http:/moex.com/a2195

ApxnB 3HayeHun - http://moex.com/ru/indexXRUCBITRB3Y/archive/

3. Mo cneaytowelt Tabnuue onpeaensieTcsl, Kakon ypoBeHb peNnTUHra MCNosb30BaTb NPU onpeaerieHMn BepoSTHOCU
aedonra:

Moody's
MexayHapopHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1

B2 RUCBITRB3Y
B3

NHpekc

BeposiTHocTb gecdonta gns oTtobGpaHHOro pewTUHra onpefensieTcss Ha OCHOBaHUW OT4eTa MO  eXerogHomy
uccrenoBaHuio kopnopaTtmeHbeixgedontos (Annual default study) ¢ npymeHeHMeM cooTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1983 roaa Ha ropusoHTe 1 rog;

M3 rpynnbl penTrHros, Bbibupaetcs PD ons cpeaHero 3HayveHus penTuHra rpynnel (Baa2, Ba2, B2).

UHpopmayus 06 ueHHbIX Bymaezax, ucrionb3yemMblx 0515 yenel pacyema kpedumHoeo cripeda, npedocmasrisemcs
Ynpaensouwel komnaHuel 6 crieyuanusuposaHHbil 0erno3umapuli He no30Hee paboyezo OHs, crnedyroweao 3a damod, o co-
CMOoSIHUIO Ha Komopyto onpedesisemcsi cripagednusasi CmouMOCmb akmuea 8 CO0mMeemcmauu ¢ Hacmosuel Memooukod.
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Mpunoxenue I kK NMpunoxeHuto 3.
BepositHoctn pecdhonTa ans opraHmMsauunm MCB

OnsA pocCUNCKUX KOMMaHUM

Koa otpacnu no OKB3
CreneHb 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, Hwnaknmn puck 0.05
87,90, 91, 92,94, 95, 96, 97
13,24,27,42,45,46,52,59,69,71,79, 88 CpeaHuit 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 DUCK 0.08
64,65, 66, 70, 77, 78, 93 P '
ONA MHOCTPaHHbLIX KOMMNaHWUA
Otpacnb PD

CTpounTenbCTBO 34aHnmn 0,1503
Cknaackoe X035MCTBO 1 BCOMOraTenbHas TpaHcnopTHas AesTeNlbHOCTb 0,1049
MHBecTMuumn 1 ynpasneHne HegBMXUMOCTb O 0,0877
CneunanunanpoBaHHble CTpouTenbHbIe paboTbl 0,0762
Mpon3BoacTBO MeTannMyecknxmnsgenuii, Kpome MallvH n 060pyaoBaHus 0,0615
[MpepocTtaBneHne NpoUYNXcepBUCHbIX YCyT 0,078
PosHunyHas Toproens 0,0659
[esaTenbHOCTb MO NpeAoCTaBNeHMIo MPOAYKTOB MUTAHUSA 1 HANUTKOB 0,0823
[pon3BoACTBO NULLEBBLIX NPOAYKTOB 0,0591
MpownsBoacTBO MaLuMH 1 060pyaoBaHUSA 0,0671
lMpoyee (cpeaHee 3HayeHme) 0,0904

Mpunoxenwue [ k MpunoxeHuro 3.
Ta6nuua 1. CooTBeTCTBUE LUKAN PEUTUHIOB Pa3fINYHbIX PEeUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) UAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCcC
B-(RU) ruB- Ca CcC CccC
CCC(RU) ruCCC C C ccc
CC(RU) ruCccC C Cc CCC
NPUNOXEHWUE 4

OCOBbIE METOAbl OLEHKW, NMPUMEHSIEMbIE B NEPUOA KPU3UCHOW CUTYALUU HA dU-
HAHCOBOM PbIHKE

1. MPUMEHEHUE PEUTUHIOB MEXOYHAPOOHbLIX PEWTUHIOBbIX ATFEHTCTB.

1.1. CHmXeHune (0T3bIB) peNTUHra KpeanTocnocobHOCTU, MPUCBOEHHOIO MHOCTPaHHbLIMW PENTUHIOBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody's Investors Service (nanee — MHOCTpaHHbIE PENTUHIOBbLIE AareHTCTBa) POCCUICKAM
KPeANTHbIM OpraHM3auusM, MHbIM POCCUNCKMM OpraHn3aumnsaM, a Takxke Ux cneuunanbHbIM topugudeckum nuuam (SPV) n goyep-
HUM KOMMNaHUsIM U3 MHOCTPaHHbIX topucankumn, Poccuickon ®epepaumu, cydvektam Poccuiickon Penepaunn, MyHULMNANbHBIM
obpasoaHusm nocne 01 dpeBpansa 2022 roga, He sABAsieTCA NPM3HAKOM 06ecLieHEHUS ANt POCCUNCKUXKOHTPareHToB.

1.2. OnpepeneHue BepoATHOCTM AedonTa (PD) no o6a3aTenscTBam B pyonax  UHOCTPAHHOW BanioTe Yepes penTuHm,
NPUCBOEHHbIE MHOCTPaHHbLIMU PEATUHIOBBLIMW areHTCTBAaMU POCCUACKMM KOMMaHWSM, B T.4. UX crieuuansHbiM OpUANYECKUM Tu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuiickoro KoHTpareHTa peTmHra MHOCTPaHHOTO PEUTUHIOBOMO areHTCTBa He MPMHMMAaeTCs B pacyeT U
paccMaTpuBaeTcs Kak oTcyTcTBMe pelrTuHra. [ns onpegenenuns PD gonycTuMo Ucnonb30BaTh CneaytoLme Noaxoabl:

a) Micnonb3oBaHue 3HaveHnst PD poccuiickoro pentuHroBoro areHTcTBa AO «3JkcnepT PA» yepes conocTaBneHne pei-
TUHIOB POCCUNCKUXPENTUHIOBBLIX areHTCTB.

B cnyvae Hanuuus 'y KOHTpareHTa peiT1Hra 04HOo N3 POCCUACKUX PEUTUHIOBBIX areHTCTB NPUM eHsieTcsl 3HaveHne PD,
onpegeneHHoe POCCUNCKNM penTuHIoBbIM areHTCTBoM AO «3kcnepT PA» (oanee — AreHTCcTBO) (Tabnmua 8 «YpoBHM (YacToThl)
AedonTta No PENTUHIOBLIM KaTEropmsam HaLMOHaNbHOW POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANA BCeX 0ObeKToB pei-
TUHra, KPOME CTPYKTYPHbIX 06nuraumii 1 MHCTPYMEHTOB CTPYKTYPHOIO (hMHaHCUPOBaHMsS» B cCOCTaBe oTyeTa 06 MCTOpUYECKUX
AaHHbIX 00 ypoBHAX AedonTa No PEWTUHIOBBLIM KaTeropusam NpuMeHseMbix penTuHroBbix wkan Ha 01.01.2022. VIcTouHuK:
https:/fraexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [pn 3Tom B cny4ae Hanu4ums y KOHTpareHTa HeCKOorb-
KX PENTUHIOB, MPUCBOEHHbIXPa3HbIMMW POCCUNCKMMUN PENTUHIOBLIMWN areHTCTBaMU, BolbupaeTcs HanMeHbLUMI PEVTUHT U3 @ KTy-
anbHbIXKN cooTHocuTed ¢ penTuHrom AO «3kcnepT PA» B cooteeTcTBUM C MpunoxeHnem «MeToauka onpegeneHvs cnpaseanv-
BOW CTOMMOCTV aKTMBOB C YMETOM KpeauTHbIX pUCKoB». B cniydae HeobxoanmocTy npoBecTy conocTtaeneHme pentnHros OO0
«HKP» 1 OO0 «HPA» c peritnHrammn AO «3kcnept PA» ncnonb3ayetcst Tabnuvua conoctaBneHns pemTUHIOBBIX LKA POCCUIACKUNX
KpPeauTHLIXPEWTUHIOBBLIX areHTCTB, ykadaHHasa B VIHpopmaumnoHHom coobeHnn baHka Poccumn 0130.12.2021 «MHbopmaums o
COMNoCTaBNeHUN PENTUHIOBbIX LKA POCCUNCKUXKPEANTHBIX PENTUHIOBBLIX areHTCTBY . [Ans oto6paHHoro peitnHra ot AO «JKc-
nepT PA» BbibpaeTcs cootBeTcTBytOLEee 3HadeHue PD no tabnuue 8 anst cpoka 1 roga.

Mpu oTCyTCTBUM Yy KOHTPAreHTa penTnHra O4HOro N3 POCCUINCKUXPENTUHIOBBIX areHTCTB 3HadeHne PD onpegensetcs
Ha OCHOBaHMM akTyarnbHbIX NYGNNYHbIX JOCTYMHbLIX AaHHBLIX N0 BEPOSATHOCTAM Aedonta pernTuHroBoro areHTcTBa Moody's, nyb-

NMKYEMOTO Ha calTe areHTCTBa B COCTaBe OTYETa MO €XerofAHoMY UccrnefoBaHuio KoprnopaTtueHbix AecontoB (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1998 ropa. BbiGupaeTcs
3HauveHune PD ana cpoka 1 rog,.

[na KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCH K NpeanpusaTUsiM Maroro 1 cpegHero 6usHeca (Bbipydka 4 mnpa pyod. u
bonee B rof), B criydae OTCYTCTBUSA PENTUHIa OAHOIO U3 POCCMINCKUX PENTUHIOBBIXareHTCTB MPUMEHSAETCA CpeaHas BEPOATHOCTL
Aedonta ansa Speculative Grade oT areHTcTBa Moody's Ha OCHOBaHUM akTyarbHOro OTYeTa Mo eXero4HOMY UCcCrie0BaHMI0 Kop-
nopatueHbIx AedontoB (Annual default study) ¢ npumeHeHMem cooTBeTCTBUSI ypOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcs 3HayeHne PD ans cpoka 1
rog.

1.3. OnpepeneHue 3Ha4yeHnsa LGD BO3MOXXHO N0 akTyanbHOMY OTYETY UHOCTPaHHOIO peNTMHIoBoro areHTcTBa Moody's
Yyepes conocTaBneHne PeNTUHIOB POCCUNCKUX PENTUHTOBBIX areHTCTB.

3HauveHne LGD onpenenseTca Ha OCHOBaAHUM aKTyanbHbIX NYGNUYHBIX LOCTYMHbBIX AAHHbBIX N3 OTYETa PENTUHIOBOIO
areHTctBa Moody's no exxerogHoMyuccrie4oBaHuo kopnopatneHbixgedonTtos (Annual defaultstudy, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXKHOCTLIO
COMNOCTaBIIEHHOIO PENTUHIA KOHTPAreHTa K rpyrne pemTUHroB, ANs KOTOPbIX ONpeaenseTcs recovery rate 24.

B cnyyae Hanuumnay KoHTpareHTa penTnHra og4HOro U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB Yepes ConocTaBreHmne pen-
TUHrOB B cooTBeTCTBUM C [NpunoxeHnem «MeToanka onpegeneHns cnpaBefMBoON CTOUMOCTU akTUBOB C YHETOM KpPeauTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHTcTea Moody's. Npu 3ToM B crniydae Hanu4umMs HECKONbKUX PEVNTUHIOB, NpU-
CBOEHHbIX Pa3HbIMU POCCUACKUMU PENTUHIOBLIMW areHTCTBaMU, BolOMpaeTcss HAMMEHbLUMA PEUTUHT U3 aKTyalbHbIX U COOTHO-
cuTcs ¢ perTnHrom areHtctea Moody's. B cnydae HeobGxoammocTy npoBecTu conoctaeneHue pertnHroB OO0 «HKP» n OO0
«HPA» c pentuHrom areHTctBa Moody's conoctaBneHue ocywectenseTcs yepes3 pentuHim AO «3kcrnepT PA» ¢ ucnonb3oea-
Huem Tabnumubl CONoCcTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEMTUHIOBBLIX areHTCTB, yKasdaHHoN B MIHdpopmaum-
OHHOM coobLeHnn BaHka Poccumot 30.12.2021 «MHopMauus o conocTtaBneHUn PENTUHIOBbIX LKA POCCUNCKUXKPeanTHbIX
PENTUHIOBBIX areHTCTBY» . Hannume y koHTpareHTa penTuHra UHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He NPUHUMAaeTCs B pacyeT
W paccmaTpuBaeTCH Kak OTCYyTCTBUE PEeNnTUHra.

[na KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCSA K NpeanpuaTusmM Marnoro n cpefHero 6usHeca (Boipydka 4 mnpg pyd. u
bornee B roa), B criyyae OTCYTCTBUMS PENTMHIa OQHOMO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB MPUMEHSAETCs 3Ha4YeHne recovery
rate gna Speculative Grade.

1.4. Nopsigok onpeaeneHus 3HadeHun PD n LGD anst MHOCTpaHHbIXKOHTPareHTOB HEe MEeHSIeTCs.

2. AE®ONT U NPOCPOYKA MO BAJNIKOTHbIM OBA3ATENbCTBAM.

2.1. ins KOHTpareHTa MOXeTHe cunTaTbesa cobbliTem gedonta unmn obecueHeHns HencnonHeHne o6a3aTenscTB B Ba-
noTe, OTNINYHOW OT POCCUINCKOrOo pybrisi, eCriv UM elTCH OCHOBaHMWSA nonaraTb, YTo AedonT npou3olen n3-3a cobblTuii, He CBS-
3aHHbIX C AeATEeNbHOCTLIO KOHTPareHTa, HanpuMep, BBEAEHUSA CaHKUMI, 3anpeTa/HeBO3MOXHOCTM Pac4ETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UM POCCUNCKMXTOCYAAaPCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0693aTeNbCTBA KOHTPAreHTOB, B TOM YMCIIE MO BbiNaTe KyNnoHOB Y AUBUAEHO0B B UHOCTPaHHOM
BantoTe, No coctogHuo Ha 31 niond 2022 BKMYMTENBHO CHMTAIOTCA HaxoaALWMMmUcs B AedonTe B crydae, ecnm Takoe Hemcnorn-
HEeHWe BO3HUKIIO B pe3ynbTaTte AelcTBui (6e34eNCTBUSI) MIHOCTP aHHbIXAEN03UTAaPHO-KIIMPUHIOBLIXKOMMaHWM (BT. Y. MeXayHa-
POAHbIX PACYETHO-KMMPUHTIOBBIX LLEHTPOB « EBpoknup BaHk», r. Bptoccens, n « Knupctpum BaHKuHM», T. JTlokcembypr), MHOCTpaH-
HbIX HAHKOB MMM MHbIX CAHKLUMOHHbIX 4ENCTBUI MHOCTPAHHbIX FOCYAAPCTB 1 (MNun) perynupytowmx opraHos. ledont n obecue-
HEHWE B OTHOLLEHMM CaMOrO KOHTpareHTa/aMmuUTeHTa, B TOM Yncne NepekpEécTHbIN 4edonT No ero MHbIM 06s3aTenbLCTBaM, He
BO3HMKAIOT.

[o 31 uiona 2022 roga HeucnonHeHue Takmx 065a3aTenbCTB He ABMsieTcs cobbliTem obecueHeHusa unu gedonTa ans
Lenen KOPPEKTUPOBKN CpaBeanvBOM CTOMMOCTY TakoW 320 KEHHOCTU.

2.3. C 31 nona 2022 roga (BkNHOUMTENBHO) 00s13aTeNbCTBa NO LIeHHBIM OGymMmaram B MHOCTPaHHOW BantoTe OLeHMBAaKOTCH
cnegytoumm obpasom:

2 Ecnu B Ny6aMKYEMbIX MaTepuanax peiTUHroBbIX areHTCTB MCNosb3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTca cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxwaaeMblil NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbinNiaTaM, NPpUBOAUMbIN areHTCTBaMu AN KaXKAoro peiTUHIa B eXeroAHbIX MCCNeA0BaHMsX.
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2.3.1. Obsa3aTtenbCcTBa, B TOM YUCHE MO BbINJATe KYNMOHOB U ANBUAEHAOB, BbIPaXEeH Hble BMHOCTPAHHOM BantoTe, B OT-
HOLLEHUM LieHHbIXBymar, XxpaHeH1e KOTOPbIXOCYLLECTBNSETCA Ha CYETE HOMMHANbLHOIO AEPXXaHUs crneLumnanu3npoBaHHOro AeMNo-
3uTapus, otkpbiToro B HKO AO HP[, n no KoTopbIM BbinnaTa He MoXeT OblTb Npon3sefeHa B pydnsix B COOTBETCTBUU C AEeNCTBY-
oMM 3akoHogaTenbcTBoM PO, ¢ gaThl NpM3HaHUA B UM YLLECTBE MAEBOIO MHBECTULIMOHHOIO hoHAA MPU3HAKTCA HAaX0AsI LLWMICA
B cocTosiHuM agedgonTa, LGD no atum o6s3aTtensctBam npuHnmaetcs pasHbiM 100%.

2.3.2. Obsa3aTenbCcTBa, B TOM YMCne Mo BbinnaTe KYNoHOB 1 AMBUAEHAO0B, BblpaXXeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLUEHMWM LieHHbIXBymar, xpaHeHne KOTOPbIXOCYLLECTBSIETCA Ha CYETE HOMMHANBHOIO AepKaHUs cneumnanu3MpoBaHHOro Aeno-
3uTapus, otkpbiToro 8 HKO AO HP[, v Bbinnata no KoTopbiM MOXET ObITb Npon3BeaeHa B pydrisix B COOTBETCTBUN C AENCTBYIO-
MM 3aKoHoZaTenscTBoM P®, ¢ gaThl NpM3HaHMs B MMYLLECTBE NaeBoro MHBECTULMOHHOIO (hoHAa OLeHMBaloTCs B obwem no-
pagke, yctaHosneHHom MCYA MU®, npu aTom ¢ gatel HacTynneHus gedgonta cornacHo NCYA MN® LGD no atmm o6a3aTerns-
ctBam npuHumaeTcst paBHbiM 100%. B cnyyae ecnv npsiMo nnm KOCBEHHO cTana Habnogaema unm 4ocTynHa uHgopmaums o
TOM, YTOo 06HA3aTenbCTBa OyayT noralieHbl, B TOM 4ucre B pybrsx B CyMMe, 3KBUBANEHTHON CTOMMOCTN 0693aTeNbCTB B UHO-
CTpaHHOW BanTe, B onpeAeneHHbIV CPOK, CPOK HaCTynneHus gedonta MoXeT 6biTb U3MEHEH (YBENUYE H UM YMEHbLLEH,
0dhopMMsSieTCH MOTUBMPOBaHHbLIM CYXAEHMEM yNpaBnsaoLLen KoMmnaHim).

2.3.3. Obsa3aTenbCTBa, B TOM YUCE MO BbINATe KYNMOHOB U ANBUMAEHAOB, BblpaXXeHHbIE BMHOCTPAHHOM BantoTe, B OT-
HOLUEHMM LieHHbIXBymar, XpaHeHMe KOTOPbIXOCYLLECTBNSAETCS Ha CYETE HOMUHANBHOMO AepXXaHuWs cneunanmM3npoBaHHOrO Aerno-
31Tapusi, OTKPLITOrO B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 0bLieM nopsake, yctaHoBneHHom NCHYATIN®.
C paTbl, Korga npsiMo Uy KOCBEHHO cTana Habniogaema unu JocTynHa uHdopmMaums o Tom, 4to obasaTtenscrea He OyayT nora-
LeHbI B pe3ynbTaTe B pe3ynbTaTe coObITUIA, ykasaHHbIXBM. 2.2, Takme 0b6si3aTenbCcTBa NPU3HaKTCS HAX04ALWMMUNCS B COCTOSIHAM
aedonta n LGD no atum obsizatenscream npuHuMmaeTcst paBHbiM 100% (peLueHune opopMnseTcss MOTUBMPOBAHHbIM CYXXAEH/EM
ynpaensitoLwen KoMnaHmm).

2.3.4. O6sa3aTenbCTBa, B TOM YUCrie MO BbiNaTe KyNoHOB W AUBUAEHA0B, B OTHOLLEHWM LeHHbIX Oymar, XxpaHeHue KOTo-
pbIX OCYLLECTBMSIETCA Ha CYETE HOMWHAIBHOMO AepPXaHUs creuvanu3npoBaHHOro 4eN03nTapus, OTKPLITOrO B UHbIX Aeno3uTa-
pusax, kpome HKO AO HP[, npu ycnoeun noatsepXaeHus koHeyHoro xpaHeHnsa B HKO AO HP[, oueHuBaloTCs aHanormyHo
.06a3aTenbLCcTBaM, B TOM YMCHe MO BbiNaTe KYNOHOB U ANBUAEHAOB, B OTHOLLEHUW LLeHHbIXGyMar, XxpaHeHMe KOTOPbIXOCYLLIECTB-
nseTcst Ha CY4éTe HOMMHANBHOIO AepXKaHus cneunanuapoBaHHoro genosntapust, otkpbitoro B HKO AO HP[,.

3. OCOBEHHOCTU ONPEQOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOIO pbIHKA OCYLLECTBAETCA C Y4ETOM TOr0, YTO BO3MOXHOCTb UCNONb30BaHWA OaHHbIX NOcnen-
HEero TOProBoro OHS Ha TOProBbIX MIoLWaAKax He MPUMEHSIETCA B Crnydae, Korga HeToproBbiv AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSAI3aH C MPMOCTaHOBKOM TOPros no pelueHuto baHka Poccun, npMocTaHOBKOW TOProB B Cnydae OOCTUXKEHUSI
YCTaHOBMEHHbIX OMpPXKe MOPOroBbIX3HAYEHWI UNU MHBIMU COBBITUSIMU (COTMacHO MOTUBMPOBAHHOMY CY)KAEHWIO YNPaBMsAoLWen
KOMMNaHMu), CNOCOOHbIMM CYLLIE CTBEHHO NOBMUSTL HA U3MEHEHMWE CrpaBeaIMBO CTOMMOCTY B TaKOW HETOPrOBbIV AeHb MO CpaB-
HEHMIo C NoCneaHNM TOproebiM AHEM. B cnyvae, ecnu Bo3HuMKLLME 06CTOATENBCTBA MPUBOAATK 3aTPYAHEHWNIO (HEBO3MOXHOC)
onpeaeneHns cnpaBeanvBo CTOMMOCTY aKTUBOB, YNIpaBnsatoLLas KoM aHs 063aHa NnpnoCcTaHoBMTL Bbigady, noratleHue n oo-
MEH NHBECTULMOHHBIXMAEB MAaeBOro MHBECTULMOHHOIO POHAA NO NPUYMHAM, HE 3aBUCALLMM OT YrpaBnstoLen KoMmnaHum, 6es-
OTHOCUTENBHO TMa NaeBoro UHBECTULMOHHOMO hoHAa U HE3ABUCUMO OT hakTUHECKOro NpoBeAeHUs NpoLeayp No Bbligave, no-
ralweHunio 1 06MeHy MHBECTULIMOHHbBIXMAEB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM MO MPUOCTaHOBIEHNIO.

4. ONPEQENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCcTBMM BO3MOXHOCTM onpefeneHnst akTyanbHbix 3HadeHuin KB MockoBckon 6upxu, B KadyecTBe Bpe-
MEHHOW anbTepHaTBbl 6€3pPUCKOBON CTaBKW ANs onpeaeneHns cnpaBeanvBoii CTOMMOCTV 0683aTenbCTB CO CPOKOM 0 noratle-
HUA He 6ornee 6 mecsALEeB MOXET ObITb CMOSb30BaHa CTaBka, paccynTbiBaeMas MeToA0M MHTEPNonALMmK (Hanpumep, IMHENHoMN)
Ha ocHoBe cTaBok MosPrime nu6o ROISfix Ha gaTy onpeaeneHus cnpaBeinMBoOn CTOMMOCTH, Anst 0693aTeNbCTB CO CPOKOM
noraweHuns Ao 1 roga —Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHns cnpaseanyuBov CTOMMOCTU. BeiGop cTaBky B OTHOLLIEHUM
akTMBa YnpasnsioLas KomnaHus oopMnseT MOTUBUPOBAHHbLIM Cy)XAeHMEM U NpeaocTaBnsie Tero B CneumanM3npoBaHHbIi ae-

no3nTapun.
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