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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUJTIAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBol MHBECTULMNOHHLIN POHA, yKa3aHHbIN B HacToswux Mpasunax.

Ynpasnstowasa KoMnaHua - opraHnsaums, cosgaHHas B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon ®egepauum n ume-
owas NUUEeH3nto Ha ocyLLeCTBIIEHNE AeATENbHOCTY NO YNPaBneHuio MHBECTULMOHHBIMKY (OOHAAMM, NaeBbIMU MHBECTULMOHHBIMU
oHAaMU N HErocyAapCTBEHHLIMN NMEHCUOHHBIMW (hOHAaMU. YNpasnsaioLas KOMNaHus AeNCTByeT Ha OCHOBaHMW NpaBun goBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTULUMOHHBLIA Nan — UMeHHas LieHHas bymara, yaocToBepsiolas Ao Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
wecTtBo, coctasnsouiee NN, npaso TpebosaThb OT ynpasnsoLLEen KOMIAHUN Haanexallero 4osepuTenbHoro ynpasnexus MAO,
npaBo Ha NonyyYyeHne AeHEeXHOW KOMMeHcauum npu npekpaiwleHun 4oroBopa AoBeputensHoro ynpasnenuns MNP co scemun Bna-
AenbLamMn MHBECTULUMOHHBIX naeB aT1oro MNMU® (npekpawexHun NMAND).

MpaBuna poBepuTenbLHOro ynpaBneHUs naeBbiM UHBECTULUOHHBLIM choHaom (Mpasuna AY NMU®D) — ycnosusa gorosopa
JoBepuTenbHoro ynpasneHns NMA®, onpegensemble YnpasnsitoLei KOMnaHmen B CTaH4apTHeIX (hopMax, COOTBETCTBYIOLUME TU-
NoBbLIM NpaBuniam goBepuTenbHoro ynpaenenus MNP, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHus u go-
NONHEHWS B HUX Nognexat pernctpauum baHkom Poccun.

CtonmocTb YncTbix aktneoB (CYA) — BennuuHa, onpefensemas B COOTBETCTBUM C 3aKoHoAaTensctoM Poccuiickon ®epepa-
LnK, Kak pasHuLa Mexay cToumocTbio aktneoB MNN® (ganee — akTuBbl) U BENWYMHON 06513aTeNbCTB, Nogsexallnx UCMoSIHEHUIO
3a cYeT yKasaHHbIX aKkTMBOB (fanee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNo.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlen komnanmm NMN®, yctaHaBnmBarowmuin Nopsaok U Cpoku onpeae-
nexua CHA, B ToM 4ncne nopsgok pacyeta cpegHerogoson CHA MNP, onpepeneHus pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepefaHHOro B onnaTy MHBECTULMOHHBIX naeB. CnpaBeanueas CTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTy MHBECTULMOHHBIX NaeB, onpeaensieTcsi ¢ y4eToM anropuTtMOoB OLEHKW, NPeayCcMOoT-
pPeHHbIX B HacToswmx Mpaeunax onpegenenns CHA.

MC®O - mexagyHapoaHble cTaHaapTbl pruHaHcoBon oTyeTHOCTU. OnpeaeneHve cnpaBeaMBoyi CTOMMOCTY aKTUBOB Y BENTUYUHBI
06513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapoaHbiM cTaHg4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuickon ®Pepepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickoit ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbix cTaHg4apToB (OUHAHCOBOM OT-
YeTHOCTU U Pa3bsacHeHui MexayHapoaHbIX CTaHAapTOB (hMHAHCOBOW OTYETHOCTM B AeCTBME Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUM yTPaTUBLLUMW CUITY HEKOTOPbIX NMPUKa30B (OTAEMbHbIX NOMNOXEHUN Nprka3oB) MnHuctepcTea ouHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®epgepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLLUMM 3aKOHOAATENbCTBOM B OTHOLLEHUN
naeBblX MHBECTULIMOHHBLIX (DOHAOB.

CnpaBegnuBasi CTOMMOCTb (pMHAHCOBOro akTMBa (hMHaHCOBOro 0653aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Morny-
YeHa Npu npoJaxe akTvBa UMK ynnadeHa npu nepegade obssatensCcTea B pesynbrate cOenku, 3aknioyYeHHON Mexay HesaBucu-
MbIMM, XOPOLLUO OCBEAOMIIEHHBIMU 1 HE AeVCTBYIOWMMM MO4 AaBNEeHMeM 0B6CTOATEeNbCTB CTOPOHAMM, HA OCHOBHOM M HanGo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccunThiBaeTcs 6es3 yyeta
3aTpar Mo CAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HANOroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb 0OCTOBEPHO onpeneneHa npu crnegyrwwmnx ycrnoBuax:

® KOTMPOBKA (PMHAHCOBOTO MHCTPYMEHTa MybruKyeTcss Ha OCHOBHOM UMW Haubornee BbIFOQHOM PbiHKE AAHHOTO WHCTPY-
MEHTa;

e [eHeXHble MNOTOKW B OTHOLIEHUM OONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e  CyLIECTBYET MOAESb OLEHKU, UCXOAHbIe AaHHble Os KOTOPOA MOXHO OLEHUTL OOCTOBEPHO.

Ha6niopgaemas v goctynHas GupxxeBas nnowanka — Toproeasi nrowlazaka poCCMNCKON 1 (MnNn) MHOCTPaHHON BUpPxK, 3akpen-
nexHas B MNMpaBunax onpegenexHusa CHA kK KOTopown y YnpaensaoLwen KoMnaHum ecTb JOCTYM, Kak HanpsIMyto, Tak 1 Yyepes prHaH-
COBbIX NOCPEAHMKOB. YKa3aHHble BMpKeBble MMoLLaaKM NPpUBEAEHbI B MPUIOXKEHUM 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTMBOM Uinun 06a3aTenLCTBOM NPOBOAATCA C 4OCTAaTOYHOM 4YaCcTOTOM 1 B
[ocTaToyHOM o6beme, No3BonsoweM nony4yatb I/IH(*)OpMaLIMPO 00 oueHKax Ha NOCTOSIHHOW OCHOBE, KOMMNaHUs UMeeT OOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenku.

OcHoBHOM PbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C HanbonbLUIMM Ans COOTBETCTBYHOLLEro aktmBa unm obsa3artenbLcTBa 06bEMOM
TOProB " ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMSI NOTEPD (YOLITKOB) BCNEACTBME HEUCMOMHEHNS! KOHTPareHToM 06513aTenbCTB No A0ro-
BOPY, BKIKOYasi HEOMnaTy KOHTPareHTOM OCHOBHOMO AOMra W/WMu NMpoLEeHTOB, MPUYMTAIOWMXCA B YCTAHOBIIEHHbIA [JOrOBOPOM
CPOK, a Takxe B pe3ynbTate U3MEHEeHUs OLLeHKN KpeauToCNoCOGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (3aMUTeHTa).
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KpeAWTHbIN PENTUHT — MHEHWE HE3aBUCKHMOTrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnoCobHOCTN, (NHAHCOBOW HaAEXHOCTUN, PUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMOSb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBou LUKane.

YPOBHW LieH Npu onpedeneHnm crnpaBeaiMBoi CTOUMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM u-
HaHcoBon otyeTHocTun (IFRS) 13 «OueHka cnpaBegnuBon CTOMMOCTM», BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
denepauum npukasoMm MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
CcTaHOapToB (PMHAHCOBOW OTYETHOCTU N PasbacHeHnn MexayHapoaHbIX CTaHAapTOB (OPMHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTopun Poccuiickon ®enepaumm n o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHBLIX MOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxopHble aaHHbIe YPOBHA 1 - LeHOBblE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB MUK 0653aTENLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble aaHHbIEe YPOBHA 2 - ICXOAHble AaHHble, KpOMeE LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABASIOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea nunun obszaTenbCcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaeMble UCXOOHbBIE AAHHbIE B OTHOLLEHWMN onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — AebuTopcKas 3aJ0MKEeHHOCTb KOHTpareHTa, Bo3HMKatLwasi B Xoae Hopmarb-
HOro onepaLMoHHOro LiMKna, koTopas byaeT noralleHa B Te4EHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosLWwmx MNpaBunax onpegenexHus
CYA. lonycTMble CPpOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONePaLVOHHON AeBUTOPCKON 3a0IMKEHHOCTU, HE AOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HafexHOM K MonyYeHno 3a0MMKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKEHHOCTb
OyneT peanusoBaHa ynpasnstoLeri KOMNaHnen B NorHoM obbeme B CPOKM, YKNaablBalOLWMECS B HOPMaIbHYIO PbIHOYHYH (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMAOM AeOMTOPCKOM 3a40IMKEHHOCTU. YCTaAHOBMEHHbLIE CPOKM MpO-
CPOYKU M UCMOSHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisioLLen KOMMaHnu.

JkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMIeHHoe npodeccnoHansHoe cyxaeHue Ynpaensio-
LLier KomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbl 00 OLeHKe CnpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBeinvBO/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NpU3HaHWUs/NpekpaLLleHnss NpusHaHns akTu-
BOB/0053aTENbLCTB, O BbISIBNIEHHbIX MPMU3HAKaX BO3HUKHOBEHUS KPeOUTHBLIX PUCKOB 1 MPOYMX 0OCTOATENLCTBAX, KOTOPLIE BIUSIOT
Ha OLIEeHKY cnpaBensimBor ctoumocTtn B cootBeTcTBUM ¢ MCPO 13. MprMeHeHNEe Takoro Cy>kaeHnss AoNyCcTMMO B Crnydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHus CHA.

OBLUUE NONOXEHUA

HacToswue MNpaBuna onpegeneHms CTOMMOCTU YUCTbIX akTUBOB OTKPBLITOrO NaeBoro MHBECTULMOHHOIO (POHAA PbIHOY-

HbIX (pMHAHCOBBIX MHCTPYMeHTOB «[lepBas - buotexHonormn» (ganee — MNU®) paspaboTtaHbl B COOTBETCTBUM C YKa3aHuem Ne
3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dhoHaax» N 156-O3 ot 29 Hos6ps 2001 roga (nanee -
depnepanbHbii 3akoH "O6 MHBECTULMOHHBLIX (hOHAAX") U MPUHATEIMU B COOTBETCTBUMN C HUMU HOPMATUBHBLIMW aKTaMM.

Hactoswwe lMpasuna onpegenennss CHA coctaBneHbl B COOTBETCTBMM C MexayHapoaHbIMy cTaHgapTaMu (ouHaHco-
Bow otyeTHOCTU (MC®DO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PO B yacTu, He npoTuBOopeyallen 4encTBYoLLeMy 3aKOHO-
natenbcTtey PO.

Hactoswwe MNpaeuna onpegenexms CYA Bctynatot B cuny ¢ 03.04.2023 r.

Hactosawwe MNpasuna onpegenexHns CYA onpeaensioT:

e  nepuogmnyHocTb onpeaeneHus CHA 1 Bpemsi, Mo COCTOSIHMIO Ha KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNAN®;

*  KpuTepuu Npu3HaHWs (NpekpaLleHnsi Npu3HaHKs) akTUBOB (06583aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTM aKTMBOB U BENMYMH 0683aTeNbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1Aa aKTUBOB;

*  MOpsSiAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s13aTENLCTB akTUBHBLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Mogenen OLeHKM CTOMMOCTH B 3aBMCMMOCTM OT BUOOB akTUBOB M 00513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKOWN OLIEHKU;

*  MOpPSAOK KOHBEPTaLUM BENUYMH CTOMMOCTEN, Bbipa)KEHHbIX B O4HOW BartoTe, B APYryl0 BanoTy;

*  nopsiaok hopMMpPOBaHUS pe3epBa Ha BbINnaTy BO3HArpaXaeHus, npegyCMOTPEHHOro COOTBETCTBYHOLWMM nuuam [Mpa-
Bunamu Y NMN®;

*  MOPSAOK YPErynMpoBaHMs pasHornacuin Mexay ynpaensoLwen KOMnaHuen n cneumanma3npoBaHHbIM Aeno3ntapuem npu
onpefeneHnun CToMMOCTU YUCTLIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpeaensitb NOPsSAOK OCYLLUECTBMNEHNS MHbIX NPOLEAYP B LiENsiX pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbLCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.

N3meHeHns n gononHenns B HacTosiwwme Mpasuna onpegeneHus CHA mMoryT ObiTb BHECEHBI B CIyYasix, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heobxo4MMOCTM BHECEHNS 3MEHEHWIn 1 AononHeHun B MNpasuna onpepge-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYUH BHECEHUS TakMX M3MEHEHWI 1M OOMNOMHEHW 1 yKa3blBaeTcs Aarta Havana
NpUMeHeHUs U3MEHEHUI U JOMONMHEeHW B HacTosilwme lNMpasuna onpegenexHusa CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAOOK ONPEAENEHUA CPEOHEITOJOBOW CYA NMU®

CUYA onpepensieTcst kak pasHuLa Mexay CToMMOoCTbio Bcex akTneoB M (ganee — akTuBbl), 1 BENUYMHOW BCeX 0bs-
3aTenbCTB, NoANeXallmX UCMOJTHEHNIO 3a CHYET yKa3aHHbIX aKTMBOB (Qanee — 0b6sa3aTtenscTBa), Ha MOMeHT onpegeneHns CHA.

CYA TNd onpepenseTcsa no coctosHMio Ha 23:59:59 patbl, 3a koTOpylo paccunTbiBaetcd CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHMM NCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero oHS, CriefQylLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA MN® onpepenseTtcs:

. Ha gaTy 3aBepLueHus (OkoH4YaHus) oopmmpoBanms MNNP;

. nocne 3aBepLueHnsi (okoH4aHus) opmupoBaHns MO - kaxabii pabounin oeHb;

. B Cryyae NpUOCTaHOBIMEHNS Bblgayu, NoraleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obMeHa;

. B crnyyae npekpaiieHuns NMN® - Ha gaty BO3HMKHOBEHMS] OCHOBAHMWS ero NpekpalleHnsi 1 Ha nocrnegHuin pabounii eHb
Ka)XX4oro KkanenHaapHoro Mecsiia 4o KaneH4apHOro Mecsila, NpeaLllecTBYLWEro Mecsilly, B KOTOPOM NaeBoOW MHBECTULIMOHHbIN
doHa ncknoyeH n3 peectpa MNMAN.

CpepHerogosast CHA MU (ganee — CITCYA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHne cyMMbl CHA Ha Kaxabiv
pabounin oeHb KaneHgapHoOro rogaa (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHWUin AeHb ee
onpefeneHus, NpeaLwwecTBYOLWMIA TaKOMY AHK) C Hayana roga (C AaTbl 3aBepLueHns (OKOHYaHus) (POPMMPOBAHUS MaeBOro WH-
BecTuuMoHHoro doHaa) Ao Aatel pacyeta CITCYA k uncny paboumx gHel 3a 9TOT Nepuoa.

B uensix onpegenenuna CIFCHA gaton, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aathl onpeaenexHms
CYA MAN®, ykasaHHble B HacTosiwux Mpaeunax onpegenexus CHA.

CYA MNP, B Tom uucne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstoTcs ¢
TOYHOCTbIO 40 [ABYX 3HAKOB MOCHE 3ansTon, C NPUMEHEHNEM NPaBUIT MaTeMaTUYECKOro OKPYrieHus B BantoTe onpegeneHns CHA
B cooTBeTcTBUU C Mpasunamu Y MNP, gencreyowmummn Ha gaTy onpegenenuns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MAD B pesynbTate NpoLUsibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B ByayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4ae, eclii OHU MNOfyYeHbl B pe3ynbTaTe NpoLUbIX COObITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET MOMNyYnTb BCE OCHOBHbIE BbIFOAbI OT MCMONb30BaHUsA AaHHbIX aKTUBOB B OyayLieMm, a ux
CTOMMOCTb MOXET BbITb HaleXHO onpefeneHa.

0O65s3aTenbLCTBO — 3TO cyuiecTaytoLlias 0065s3aHHOCTb, BO3HMKatoLLas N3 npoLwnbixX cobbITuin, B pesynbTate NCNOoJNTHEeHUA
KOTOPOW oXungaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarnLwinx B cebe 3KOHOMUYECKUE BbIrOAbI.

Kputepum npusHaHms (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 0065A3aTenbCcTB onpeaensaTca No cnpaBefnvBol CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTVBa MOXET OMNpeaenaTbCA Ha OCHOBaHUM OTYETa OLEHLLMKA, EClN Takol OTYET COCTaBNEH OLEHLLNKOM,
B OTHOLLEHUM KOTOPOIO CO CTOPOHbLI CaMOPErynnpyeMblX OpraHmM3aLmii OLEHLLNKOB He NPUMEHSINCL B TEUYEeHWe ABYX NeT B KO-
YyecTBe ABYX U Gonee pas mMepbl AMCLMNIMHAPHOIO BO3OENCTBUSA, NpedycMoTpeHHble deaepanbHbiM 3akoHOM "O6 OLeHO4YHOM
fdesTenbHocTn B Poccuiickoit ®edepaumn, a Takke BHYTPEHHUMU OKYMEHTaMU CaMoperynpyemblix OpraHu3aLmin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHNS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex NeT, a Tak e UMelLUM KBanuduka-
LMOHHbIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBMEHWUI0 OLIEHOYHON AesATENbHOCTHU.

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



B cnyyae onpeneneHns CTOMMOCTY akTMBa Ha OCHOBaHWM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOIMKHA OblTh He
paHee LWecT! MecsueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietcsa CYA. MNpy 3ToM CTOMMOCTb akTMBa onpeaensiercs
Ha OCHOBaHWM OOCTYMHOrO Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkn Hanbonee 6nuskoii k gate onpe-
JerneHusi CTOMMOCTU akT/Ba, COCTaBMEeHHOro ¢ cobrntofeHnem TpeGoBaHNiA HOPMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHMM oTYeTa OLEeHLUMKa onpeaensieTcs cnpaBeanvMBasi CTOMMOCTb MO CreAyoLLMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMm Mpasunamu onpegenexdus CHA oTcyTCTBYHOT MHbIE Cro-
CcOObl OLIEHKM;

e [lebutopckasi 3af0SHKEHHOCTb, B CllyYae Hanuuusi NpM3HaKkoB 06ecLeHEeHNs U HEBO3MOXHOCTM NPUMEHEHNS UHbIX Me-
TOZOB ONpeAerneHnst cnpaseasivMBoON CTOMMOCTH.

MOMENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVIBHBIM PbIHKOM NS LeHHON Bymaru, JONyLEHHON K TOpraMm Ha POCCUMINCKON UM MHOCTPaHHOW Bupxe npu3HaeTcs
OoCTynHas n Habnogaemas bupxeBas nnoLlagka B cryyae ogHOBPEMEHHOTO COBMIOAEHMS HUKENePeYMCNEeHHbIX YCIOBUIA:
®  LeHHaa Gymara gonylieHa K TopraMm Ha pOCCUMCKON UM MHOCTPaHHON Bupke, npuBeaeHHoN B MNpunoxeHun 2.
®  Hanuuus LeHbl (KOTUPOBKW) Ha aTy onpeneneHnsi cnpaBeaiMBoi CTOUMOCTHY;
e  konunyecTBo caernok 3a nocnegHue 10 (OecsTte) Toprobix aHen — 10 (JecaTb) n 6onee;
®  COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebeix AHew npesbicun 500 000 (MATbCoT Thicsy) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbIin aKkBUBanNEeHT no Kypcy baHka Poccun Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM caenok onpeaeneH B MUHOCTPaHHOW BantoTe).
B cnyuae, ecnu Ha gaTy onpegenexuss CHA Ha kakon-nmbo 6upke He NPoBOAUNMCH TOPIK, AN ONpeaAeneHns akTUBHO-
CTM PbIHKa NCMONb3YTCA AaHHbIE 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBomy AHH.

[ns oueHKn cnpaBeasiMBoO CTOUMOCTU LIEHHbIX 6y|\/|ar OCHOBHbIM PbIHKOM MpU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B Mopsanok Nnpu3HaHUA pbiIHKa OCHOBHbLIM
uensax HactosAwmx NMpaBun onpeaene-
Hua CHA
[N pocCUNCKUX LleHHbIX 6ymar MockoBckas Gupxa, ecnv MockoBckasi Gupka SBNsSeTCs akTUBHLIM PbIHKOM.

B cny4yae, ecnn MockoBckas Gupxa He SIBMSeTCA akTUBHbLIM PbIHKOM — POCCUIA-
ckas GupkeBas nrowlagka M3 YMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonblwun obWwmn ob6bem caenok Nno KONMMYecTBy LIEHHbIX Oymar 3a nocneg-
Hue 30 (TpuouaTb) TOProBbIX AHEN.

Mpu oTcyTCTBUM MHpOPMaLMM 06 06beMe CAENOK MO KONMYECTBY LIEHHbIX Bymar
ucnonb3yetcst nHpopmaums o6 obveme coenok B AEHEXHOM BbipaxeHun. Mpu
paBeHCTBe obbemMa COeNnoK Ha pasfMyHbIX TOProBbIX MAOLWAAKax OCHOBHLIM
PbIHKOM CYMTAETCs TOproeas njoLwaaka ¢ HamMbonbLUMM KONTMYECTBOM CAENOK 3a
[aHHbIA Nepuoa.

JOns MHOCTPaHHbIX LIeHHbIX Gymar 1 MHoCTpaHHasa unm poccuinckas Gupxka M3 Yncna akTMBHBIX PbIHKOB, MO KOTOPOW
LeHHbIX OyMar MeXXayHapoaHbIX KOM- onpegeneH HanbonbLIN OOWNN 06BEM COENOK MO KONMYECTBY LieHHbIX bymar
naHumn 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCTBUM MHpOPMaLMM 06 06beMe CAENOK MO KONMYECTBY LiIEHHbIX Bymar
ucnonb3yeTcst nHpopmaums 06 obbeme coenok B AEHEXHOM BbipaxeHun. Mpu
3TOM Benu4MHbl 06beMa CAErNoK B BanoTe KOTUPOBKY NepeBoadATcs B pyonu no
Kypcy BaHka Poccum Ha gaty onpegenenus CHA. MNpu paBeHcTBe obbema cae-
NIOK Ha pasnU4HbIX TOProBbIX MIIOLLAAKaX OCHOBHbIM PbIHKOM CYMTAETCs TOpro-
Bas nroLLagka ¢ HambonbLMM KONMYECTBOM CAENOK 33 AaHHbIN Nepuoa.

[ns oueHkn cnpaBeanuBo CTOMMOCTU LeHHbIX 6ymar NCcnonb3yrnTCA Moaesin OUEeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, N MOAEeNN OUEHKN CTOMMOCTU LIEeHHbIX 6ymar, Ana KOTopblX HE onpeneneH aKTUBHbIN pbl-
HOK, a TakKke Moaesn OUeHKN, No KOTopbiM onpeneneH aHarnorMyHbl akTuB.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KoTopbix onpeaensieTcs akTMBHbIA 6MpXXeBOMW PbIHOK (1-1 ypoBeHb)

LleHHbIe 6ymarun Mopsapok onpeneneHusi cnpaBegiiMBon CTOMMOCTH

LleHHas 6ymara poccumit- | [ns ueHHbIX 6yMar pOCCUMCKMX 3MUTEHTOB.
CKOro 3MuTeHTa (B TOM
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AenosuTapHble pac-
MUCKK)

[Ins onpenenexuns cnpaseasnivMBoin CTOMMOCTY UCMONb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX pPOCCUCKUX B1pX), BbIOpaHHbIe B cneaytolem nopsiake (yobiBaHns npuopuTeTa):

®  LieHa 3aKpbITVs HA MOMEHT OKOHYaHWs TOPrOBOW CECCUM POCCUICKO GUpXK Ha AaTy
onpegfeneHus CYA npu ycnoBuv NOATBEPXKAEHUSI €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06GbeMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takasi LieHa 3aKpbiTUsl He paBHa HyrHo.

e  CcpeaHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHNsi TOPrOBON CECCUMM POCCUMCKON BUpxu
Ha gaty onpefeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWNsi TOPrOBOM CECCUUN POCCUIACKON BUpXK Ha aaty
onpepenexus CHA npu ycnosun noaTBepPXKOEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpegeneHus CHA, npusHaeTcsl KOPPEKTHOM, ecnn oHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOW 1 MakcUManbHOWM LieHaMu COENOK Ha 3Ty e gaTy
3TOW e Bupxu;

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeneneHnd
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NPUMEHAKTCA MoAeNn OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNEM cry4vad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmuMmo
MCMonb30BaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTA U
MeXayHapoaHow Komna-
HuM (B TOM Yucne geno-
3uTapHas pacnucka)

[na onpegeneHus cnpaeseasivBoi CTOMMOCTY MUCMOMb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha JaTty onpegenexuss CHA npu ycrnoBuu noaTBepXKaeHUS: ee KOPPEKTHOCTU.

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, ECNU PacKpbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOPrOB HE PaBEH HYIHO.

Ecnn Ha paTy onpepeneHus CHA OTCYTCTBYIOT LiEeHbl OCHOBHOFMO PblHKA, ANS onpeaeneHus
cnpaBeasivBoi CTOMMOCTY LieHHOW ByMary NpUMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, OJ714 onpeaeneHunsa
CﬂpaBe,D.ﬂMBOVI CTOMMOCTM LeHHOWM 6ymar|/| NPUMEHAKTCA Mo4eNIn OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNEM Ccrly4vad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA gonyctmumMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Bymar, Ans KOTopbIX onpeAenseTcsi akTMBHbIN BHEOUPKEBOW PbIHOK Mnu Ans
KOTOPbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHSA (2-1 ypOBeHb)

LleHHbIe 6ymarun

Mopspok onpeaeneHus cnpaBeanMBoN CTOMMOCTU

LleHHas 6ymara poccuit-
CKOro 3MUTEHTa, AorneBasi
LeHHas 6ymMara MHOCTpaH-
HOro 3MMUTEHTa, a TaKxKe
aKUMN MeXAyHapoaHbIX
KOMMaHumn

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLmMXCs Ha POCCUNCKMX U MHOCTPaHHbLIX POHA0-
BbIX OMpXax, onpegensieTcs B COOTBETCTBUM C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPPEKTM-
poBke ucTopuyeckon LueHsl (mogens CAPM).

[JaHHasa KoppekTUpoBKa NPUMEHSIETCS B Cryyae OTCYTCTBUsI HAGMNOAAaeMoii LieHbl B TeYeHne
He Gonee oecsATv pabounx aHel (aanee Ucnonb3yeTcst 3 ypoBEHb OLIEHKU).

[nsa uenen oueHKM cnpaBeasIMBoON CTOMMOCTU UCTIONb3YETCS CPaBHEHUE ANHAMMKM JOXOAHO-
CTW 3a onpeaeneHHbI NPOMEXYTOK BPEMEHWN aHann3npyemoro hoHaHCOBOIO MHCTPYMEHTA C
AVHaMUKOW PbIHOYHBLIX MHAUKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (GeHYMapKa) akumin
POCCUICKNX AMUTEHTOB ucnonb3yetcs nHaekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOMO MHAMKaTOpa (6eHYMapka) akuuii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACMMCOK, TOPryeMblX Ha MHOCTPaHHbIX BUpXKax, UCNonb3yeTcs MHAEKC BUPXKM, Ha KO-
TOpOWi onpeferneHa crpaBeanuBas LieHa ypoBHs 1 nepapxuu cnpaBegnueBoi CTOMMOCTY AaH-
HOM LieHHoM Bymaru Ha gaty, NpeaLlecTByoLYyo AaTe BO3HUKHOBEHWSI OCHOBAHWA ANst Npu-
MeHeHuna mogenn CAPM.

dopmyna pacyeTa cnpaBeAsIMBO CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBefnuBasi CTOMMOCTb OJHOW LieHHOV Gymaru Ha gaTty onpegeneHus cnpaBeanmeoii
CTOMMOCTHU;
P, — nocnenHsa onpeaeneHHast cnpaBeanvBasi CTOMMOCTb LieHHoW Bymaru;
E(R) — oxugaemasi [OXOAHOCTb LieHHOW Bymaru;
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dopmyna pacyeTa oxupgaemomn goxogHoctu mogenm CAPM:
E(R) = R+ B (Rm — RY),
roe:

R — Risk-free Rate — GespuckoBasi cTaBka JOXOOHOCTU, NMpUBEAEHHas K KONUYECTBY KaneH-
AapHbIX Hen Mexay Aatamu ee pacyeTa:
Rt = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOOHOCTM Ha AaTy onpeaeneHns cnpaBeanvBon CTOMMOCTMH;
(T; — Tp) - KONNYECTBO KaneHAapHbIX AHEW MEXAY YKazaHHbIMU AaTamu.
T, — nata onpegeneHns cnpaseanvMeoi CTOMMOCTY;
T, — NnpeablayLas gaTa onpegeneHus cnpaBeanmBoi CTOMMOCTY.

[AnA akunmn pocCcUNCKNX AIMUTEHTOB, TOpryeMbix Ha MockoBckol Bupike 6e3prckoBas cTaBka
OOXOOHOCTM — CTaBKa, OnpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KPMBOW OeCKynoHHON
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCNonb3yTCs:

e  MeToaMKa pacyéTa KpMBOW OECKYNMOHHOM AOXOAHOCTU roCyAapCTBEHHbIX 0bnurauun,
onpegenerHHas MockoBCKOWN BUPXKeN;

* avHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaKObli TOProBbl O€Hb,
ny6nvkyemble Ha odumumansHom cante MocKoBCKOM BUpPXM.

[nsa akuui MHOCTPaHHbIX 3MUTEHTOB B kKa4yecTBe GE3PUCKOBOI CTaBKM JOXOAHOCTM (B poc-
CUINCKUX pybnsix, aMeprKaHCKUX Jonnapax, eBpo) NPUMEHSIOTCS CTaBku, ykasaHHble B [Npurno-
XeHun 3

B npo4mnx Bantotax 6e3pmcn<osa9| CTaBKa OOXO4HOCTW onpeaendaeTca Kak 663pVICKOBa$| CTaBka
B BalnkTe CTpaHbl puCka SMUTEHTAa 6yMaI'VI.

Craska KB[] paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHWI C TOYHOCTbIO 40 2 3HAKOB MOo-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpn oTcyTCcTBUMM 3HAYeHWUs Ge3pUCKOBOWM CTaBkM Ha AaTy pacyeTta, 3HaveHne 6e3puckoBon
CTaBKu 3a 3TOT AeHb NpUHUMaEeTCA paBHbIM NocrneaHeMy N3BeCTHOMY.
_ Pmy

Ry = 21,

Pm,

Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4eHne pbIHOYHOIO MHAUKaTOpa Ha AaTy onpeneneHuns cnpaBe,qnleon CTOMMOCTMU;

Pm, — 3HaueHWe pbIHOYHOTO MHAMKATOpa Ha NPeabIayLLYo AaTy onpeaeneHust crpasenMBon
CTOMMOCTMU.

B — BeTa koadDULNEHT, pacCUNTaHHbIA MO M3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAWKA-
TOopa M U3MEHeHUsAM LeHbl LieHHon Bymarn. Ons pacyeTa koadduumeHTa  MCnonb3yloTcs
3HaveHus1, onpeferneHHble 3a nocrnegHve 45 TOproebix AHENW, NPeaLecTBYIOWNX AaTe onpe-
AeneHusi cnpaBegnnBoi CTOMMOCTMY;

BeTa K03 MUMEHT paccuuThIBaETCS Ha JaTy, NpeaLlecTsyloLLyto AaTe onpeaenieHus cnpa-
BeAnuBoli ctoumocTy. Mpu aTom faTta pacyeta beTta koadhdpuLmeHTa JomkHa ABNATLCA TOp-

roBbIM OHEM.
__ Covariance (R,, Rpy)
" Variance (Ry,)
Pai Pmi
a=T—— Rm -
Pa;_; Pm;_;
roe:

R, - HOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVSA akTUBa Ha aarTy i;

Pa;_; — NpeabiayLias LeHa 3aKkpbiTUs akTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO UHAMKATOpa Ha Aarty i;

Pm;_; — npeablayliee 3HaYeHne pbIHOYHOIO MHAMKATOPA;

i =1..N, Toproeble AHW, NpeaLecTByOLWMe AaTe onpeaeneHns cnpaBeanmBoit CTOMMOCTM.
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Mpwn ucnons3oBaHun mogenu CAPM B uensx pacyeta beta koadbduumeHTa:

* NS aKUMIN POCCUIACKUX IMUTEHTOB NPUMEHSIOTCA 3HaYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKoW Bupxe;

e [ONs aKkuMi MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HayeHus LleHbl 3akpbiTus
OMpXK, Ha KOTOPOW onpeaeneHa Haanexawas KoTMpoBKa YpoBHA 1 nepapxum cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEeALIECTBYOLWY0 AaTe BO3HUKHOBEHMS OCHOBaHWUM
anst npumeHeHnst mogenu CAPM.

I'IonyquHoe 3HayeHne beta KOGdI)dI)I/ILIMGHTa OoKpyrnaeTcda no npasunamMm mMmateMatunyeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOA4HOCTUN aKTuBa N PbIHOYHOIO MHOUKaTopa (6qumapKa), MCNosnb3yKTCA 3HA-
YEeHUS LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLle-
CTBYHOLLME AaTe onpedeneHns cnpaseanneon CTOMMOCTM.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaerneHus cnpaBensivBoin CTOMMOCTM B MOOESN He yyu-
ThbiBaeTCA.

Mpwy OTCYTCTBMM LieHbI 3aKPbITUSI B KAKOW-NMB0 TOproBbivi AeHb B nepuoae 45 Toprosbix AHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUN PbIHOYHOIO WHAMKaTopa
(6beHumapka) n 6e3pncKkoBOI CTaBKu 3a STOT TOProBbIN AeHb B MOLENWN HE YUYNTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHWUSI PbIHOYHOTO UHAMKaTopa (beH4YMapka) B
Kakon-nNnbo TOProBbIN AeHb B nepuode 45 ToproBbiX AHEN, HA AaTy pacyeTa KoadduumeHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTOpa (6eHYMapKka) 3a 9TOT TOProBbi AeHb NPUHUMAETCH
paBHbIM NOCMegHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIIEHUIA.
Mpouve ycrnoBusi:

C paTbl BO3HWKHOBEHUSI OCHOBaHWIA Ans npumeHeHust mogenu CAPM o gaTel npekpalleHns
OCHOBaHuWI ans npumeHeHust mogenu CAPM ncnonb3yeTtcs MHdOpMaLusi TONbKO TON Bupxu,
KoTOpas onpefeneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWi Ans npumeHeHus mogenu CAPM.
K Tako uHdopmaumm oTHOCATCS criedylolmne 3HaueHust:

L4 LleHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuobpe- | LleHa npuobpeTteHus.

TeHHas npu pasMmelieHnun
C paTtbl NosIBNEHMS LiEH, NO3BONSAOLLMNX npon3BecTn OUEeHKY No AaHHbIM akKTUBHOIo OCHOB-

HOro pbiHKa, cnpaseanmBada CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TedyeHne 10 paboumx gHel ¢ AaTtbl pasmeLleHust MoXeT
NPUMEHSITLCS LIEHa pa3MeLLeHUsi, CKOPPEKTUPOBAHHAsS MNPOMOPUMOHANIbHO Ha W3MEHeHue
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauvHas ¢ 11 gHa cnpaBeanmeas CTOMMOCTb onpeaensieTcs B o6Lem nopsgke.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYIOT
Habnogaemblie AaHHble (3-1 ypOBeHb)

LleHHbIe 6ymarun Mopspok onpeaneneHns cnpaBeanMBoON CTOMMOCTU
LleHHble 6ymaru, Ana Ko- [1ns oLeHKM ncnonb3yeTcsa CTOMMOCTb, onpeaerieHHas Ha OCHOBaHMM OTYEeTa OLEHLLMKA
TOPbIX OTCYTCTBYIOT BO3- Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaues ao gatel onpegeneHns CHA n cocrtas-
MOXHOCTb OLI€HKM C nc- neHHoro He nosaHee 6 (LlecTkb) MecsiLieB A0 AaThl ONpeaeneHns cnpaBeannBoii CTOMMOCTH.

nosfib3oBaHMeM AaHHbIX

Mcnonb3oBaHue CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, orlpep,eneHHoM Ha OCHOBaHMWW OT4HETa OLEH-
6onee BbICOKOro npuopu-

LKKa, orpaHn4mBaeTCcd ycnosuamMun, npuMmeHaemMmbiMu B ciiy4ae BO3SHUMKHOBEHNA cobbITnin, Be-

TeTa
Aywmx kK obecLeHeHUIo akTMBa B COOTBETCTBUM C [NpunoxeHuem 3.
Mopaenu oLeHKU CTOMMOCTM LieHHbIX Oymar, N0 KOTOPbIM ONpeAeneH aHanornYHbIn aKkTMBe
AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
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LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegiMBon CTOMMOCTH

LileHHas 6ymara siBns-
eTCcAl AONOMHUTENbLHbLIM
BbIMYCKOM

[ns oueHKN LeHHOMn 6ymarm Mcnomnb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
nexusa CYA, B COOTBETCTBUMN C MOAENSAMUN OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcd corfmacHo 3ToMy nopAaaky Ao BO3HMKHOBEHUA Crnpa-
BeASIMBON CTOMMOCTW LEHHOM 6ymarV|, ABMAOLLENCA OONOSTHUTENBHBLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(ucxopHoOM LLeHHOWM Oy-
marm)

[ns oueHkn LeHHon ByMaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
gaty onpegenenuss CHYA B COOTBETCTBUM C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3hdurLUMeHTa KOHBepTa-
umu.

Ecnu HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSAMM OLLEHKN CTOMMOCTU LiEHHBIX Bymar,
NS KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK LIeHY MCXOOHOM LieHHoM ByMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpeneneHHas Ha
[aTy KoOHBepTaLMK, CKOPPEKTUPOBaHHAasA C y4eTOM KO3dULIMEHTa KOHBEPTaLUM.

CnpaBepanvBas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
BEe4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyron
LeHHol Gymaru (MCxogHOM LeHHOM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumi ¢ GonbLier (MeHbLUEeR) HOMUHANBbHOW CTOMMOCTbIO, MPU3HAaH-
HbiX B pe3ynbTaTe KOHBEpTauuuM B HUX UCXOAOHbLIX aKLMIA, SBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWA.

¢ OUEHOYHON CTOMMOCTbLIO aKUWiA TOM Xe KaTeropmu (TVII'Ia) C UHbIMU NpaBamMu, NpuU3HaHHbIX B
pe3ynbTaTte KoHBepTauun B HUX NCXOOHbIX aKuuMi, ABNsSeTCA OLeHOYHast CTOMMOCTb KOHBeEP-
TUPOBaAHHbIX aKumin.

e OLEeHOYHON CTOMMOCTBIO akLuiA, MPU3HAHHBLIX B pesynbTaTe KOHBEPTaLMu Npu ApobneHnm mc-
XOOHbIX aKUWI, ABNSETCA OLEHOYHast CTOMMOCTb KOHBEPTMPOBAaHHbIX aKUMIA, AeNeHHas Ha Ko-
adpuumeHT ApobneHus.

¢ OuUEHOYHONM CTOMMOCTbLIO aKLMIA, MPU3HAHHBLIX B pe3yrnbTaTe KOHBEPTaLUM Npu KOHCONMaaumm
UCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUMPOBAHHLIX aKUMiA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

e OueHOYHOM CTOMMOCTBIO aKLMii HOBOTO BbiMycka, NPU3HaHHbLIX B pe3ynbTaTte KoHBepTauun B
HMX KOHBEPTUPYEMBIX UCXOOHbIX LEHHbIX ByMar, SIBMAeTCA oLeHOoYHast CTOMMOCTb KOHBEepTH-
POBaHHBIX LEHHbIX Gymar, ferleHHast Ha KONMYEeCTBO akuumii (o6nurauumin), B KOTOPOe KOHBEp-
TUpoBaHa ofHa KoHBepTMpyemas LieHHas bymara.

e OueHOYHOM CTOMMOCTbLIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuun B HUX UCXOAHBIX aK-
LM NpU peopraHM3aumn B oopMe CIUsiHUS, SBNSIETCA OLLeHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXeHHasi Ha koah(VLMEHT KOHBEPTaLWW.

e OUEHOYHON CTOMMOCTBI aKUMA BHOBb CO3[AaHHOMO B pesynbTaTe peopraHusaumm B popme
pasaeneHna nnn eblaeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe KOHBEp-
Taumm B HUX UCXOOHbIX aKUWA, SIBMSIETCS OLlEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKumm,
JerneHHas Ha KoaduuneHT koHBepTaumn. B cniydyae, ecnu B pesynbtaTte pasgeneHvs unu
BblaeneHus cosgaeTcs aea unu bonee AKUMOHEPHbIX obulecTBa, Ha KOSdI)dI)I/ILIMeHT KOHBEp-
Taumm OernuTcs oLeHoYHas CTOMMOCTb KOHBEPTUPOBaHHbIX akUMA, yMEeHbLUEHHas nponopuu-
OHalnbHO Aone nMmyulectBa peopraHM3oBaHHOIO akUMOHEepPHOro obuecTBa, nepegaHHoOro ak-
LNOHEepPpHOMY 06U.leCTBy, CO34aHHOMY B pe3ynbTaTe pa3geneHnda unm BbigeneHusa.

¢ OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pesynbTaTe peopraHusaLumm B popme Bbl-
AgeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacrnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obulecTBa, cuMTaeTca paBHOW HynO.

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru




ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytollem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUWN C MOAENAMMU OLIEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTso Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4eHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypC, YCTaHOBMEH-
HbI B [MpaBunax onpegeneHus CHA, u Tarke okpyrnsietcs oo 2 ([Byx) 3HakoB nocne 3ansTon.
CnpaBefnmeasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanmuuM npusHakos
obecLeHeHuns, onpegensieTcst B cooTBeTcTBUM C NpunoxeHnem 3 B YacTu TpebOBaHWI K OTHETY OLeHLUMKa.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [Mpunoxenum 3.

ONPEOENEHUE CMPABEQIMBON CTOUMOCTM MO COENKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCINOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKIIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a40/HKEHHOCTM MO CAeNKaM C LieHHbIMKU Bymaramu, 3akmnoydeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuUbl Mexay CnpaBeanvBoi CTOMMOCTLIO LieHHO Gymaru B BantoTe pacyeTta CHA, siensowencs npea-
MEeTOM COEeNK/ U CYMMOW COENKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxvrensHoN pasHuLbl, CAerNKa NpM3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Y NoKyna-
Tens/B coctaBe 00653aTenbCTB (Kpeautopckas 3ad0MKeHHOCTb) Y NpoAasua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3aj0KEHHOCTb) Yy MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3a0MKeHHOCTb) Y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B CIlydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 06ECLeHEHUIO, B COOT-
BeTCcTBUM C lMpunoxeHvem 3.

Cnncok o6Lmx cobbITuiA, NPMBOAALLMX K 0OecLeHeHNto, yka3aH B MNpunoxeHumn 3.

ONPERENEHUE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BAJ1IOTOI7I, 3AKITFOYEHHbLIM HA YCJIOBUW T+
(MPU HECOBMNALEHUM OATbI NOCTABKU BAIIOTbI, ONMPEAENIEHHON YCITOBUAMU IOTOBOPA C OATOW 3AKIHO-
YEHUA OOIrOBOPA MO NOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAefikam C BastoTOW, 3aKMioYeHHBIM Ha ycrnoBusix T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TEKyLLEeN CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adouk-
CUpOBaHHOW B OrOBOPE Ha AaTy UCNOSMHEHWS COENKU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrensHoN pasHuLbl, CAernkKa NpM3HaeTCsl B COCTaBe akTUBOB (O4ebuTopckasa 3af0imMKEHHOCTb) Y NOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeaMTopckasi 3aj0JKEHHOCTb) Yy MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoAasLa.

CnpaBegnuBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHWST COObITUI, MPUBOASALLNX K 0OECLIEHEHNIO, B COOT-
BeTCcTBUM C lMpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTuii, NpUBOaALLMX K obecleHeHnto, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANMBON CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BarnOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsitoLlyto komnaHuio [1.Y. NN ® onpegensieTcsa B CyMme ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsitoLLyto komnaHuo [.Y.
nne.

CnpaBegnveast CTOMMOCTb OMpPeAenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeasiMBoO CTOMMOCTY Mpu
BO3HUKHOBEHMM cOBbITUSA, BeayLuero k obecueHeHuo (Mpunoxexune 3).
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B Mpunoxenun 3.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OOHOW BAJIOTE, B APYIYIO BANIOTY

CTonmocTb akTMBOB M BennumnHa o6s13aTensCTB, BolpaXXeHHasa B BarntoTe, OTNIMYHOW OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B Bantote onpegenenus CHA no 6upxxeBomy kypcy 3akpbits (TOD) MAO «MockoBckas bupxa» Ha gaty
onpefeneHus ux cnpaBeaniMBon CTOMMOCTu (ganee aarta —T).

Ecnun 6upxeoii kypc 3akpbiTus (TOD) NMAO MockoBckas Bupxa Ha gaty T oTCyTCTBYeT, TO ANs pacyeToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccuiickon ®enepaunn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMEH KYpC MHOCTPaHHOWM BartoTbl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), K BantoTe onpeaeneHuss CHA B cooteetcteum ¢ Mpasunavu OY MAD, nen-
CTBylOLWMMY Ha aaTy onpegenennss CHA, To ncnonb3dyeTcs COOTHOLLEHUE MeXy KypCOM MHOCTPaHHOW BanioThl U BantoTon onpe-
nenexua CYA B cootBeTcTBUM ¢ NMpasunavu Y MNUO, gencteytowmmm Ha gaty onpegenenuns CHA, onpegensiemoe Ha ocHoBe
CMOT Kypca 3TWX BasnioT Mo OTHOLIeHWo K amepukaHckomy gonnapy (USD), ycraHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTPaHHOM BanioThl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).
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ONPEOENEHWE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITALAX

PasmelleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
BantoTe Poccuiickon depepaunm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauynn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTYNIeHNs1 Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOTo
[OroBOpOM, onpefensieTcs B criefytoLwem nopsake:
. B CyMMe OocTaTka [eno3uTa, yBenM4YeHHON Ha CYMMY MPOLIEHTOB, pacCyYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanveomn
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHns genosuTa - «40 BocTpeboBaHus »;

e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, n cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefenexHns cnpaBeasIMBON CTOMMOCTU, CnpaBeanimBasl CTOMMOCTb Aeno3nTa NPU3HaeTCcsa paBHOM OCTaTKy AEeHEXHbIX
CpencTB BO BKNaAe, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeaimBoi CToMMOo-
CTM NO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCS
MeTop, NpUBEeAEHHON CTOMMOCTY OYAYLINX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosvta 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAy NPUBELAEHHON CTOMMOCTU AEHEXHbIX NOTOKOB.

B cnyyae BHECEHUS UBMEHEHWIA B YCMNOBUS ONnpederieHnst Cpoka AoroBopa MakcUmarbHbI CPOK ONpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, Ae/CTBYIOLLMM Ha AaTy onpefeneHnsl CrpaBeinvBOi CTOMMOCTH, NPUYEM Hakomnmne-
HWe cpoka BKIaza He NPOUCXOAMUT.

CnpaBefnvBas CTOMMOCTb AEMN03UTOB ONPEAENSAETCS B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrpaBeannBov CTou-
MOCTU NPV BO3HUKHOBEHUU COBLITHS, BegyLuero k oGeclieHeHuto (MpunoxeHue 3).

Cnucok o6Lumx coBbITUI, NPUBOASALLUX kK 06ecLeHeHuto, ykasaH B MpunoxeHun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

anBeﬂeHHaﬂ CTOMMOCTb OEeHEXHbIX MOTOKOB pacCcyYnTbiBaeTcA no d:)opmyne:

N

z 1+ )D /365
=1

roe:
PV — cnpaBegnueas (npuBeaeHHast) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KOnM4ecTBO AeHEeXHbIX MOTOKOB A0 AaThl MoralieHus aktnea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CYA;

- cymMma N-0ro EHEeXHOro noToka (I'IpOl.leHTbI 1N OCHOBHasA CyMMa);

n- I'IOpFl,ElKOBbIVI HOMep [eHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CYA;

" - KONMWMYECTBO OHel oT AaTkl onpedeneHus CHYA fo oaTthl N-0ro AeHEXHOro NoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefieHHaa B COOTBETCTBMM C HACTOALLMMU I'IpanmaMVl.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa NPOLEHTHbIN 40X04, PAacCYUTLIBAOTCA B COOTBETCTBUM C YCNOBUSIMW AOroBOpa, 4aTon Ae-
HEXHOro NoToKa CYUTaeTCA oXxungaemasa aata, B KOTOPYH MiaHUpyeTcAa noctynfieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
paTte OKOH4YaHuA n-oro nepmnopga (38 UCKITIO4eHneM cny4yaeB AOCPOYHOro norawleHnAa oCHOBHOro ,EI,OJ'II'a).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauum npoueHTHbIX 40X0O0B, €Clih 3TO npenycmMoT-
PEeHOo ycrnoBmamMKn goroeopa.

padvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cryyae:

L4 BHECEHUSA N3MEHEHUN B 4OroBOp (B TOM YuCrie B YaCTU U3MEHEHNS CTaBKM NO LOroBOpy, Cpoka OEWCTBMS LOroBopa,
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NepuoaNYHOCTU UM CPOKOB BbINaThl MPOLEHTHLIX JOXOAO0B),
o N3MEHEHMUs1 CyMMbl OCHOBHOTO Aofira (MonofHEHNS, YaCTUYHOIO AOCPOYHOrO NMoralleHnst OCHOBHOIO Aorra, eCr OHO He
ObINo y4yTeHo B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaerieHUs CTaBkM AUCKOHTUPOBaHUSA

CraBka OUCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXaylo AaTy onpeneneHna CﬂpaBe,D.ﬂMBOVI CTOUMOCTW.
CraBka AOWNCKOHTMPOBAHUA paBHa:

e  CraBke, NpegyCcMOTPEHHOW JOrOBOPOM, €CIW AaHHasA CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka No 40roBopy Npu3HaeTcsi PbIHOYHON, €Cny JOroBop 3akmtoyeH ¢ 6aHKOM, KOTOPbI BXoauMT B [epeyeHb cCUCTEMHO

3HaYMMBbIX KPEAUTHBIX OpraHv3auui, yTBepxaeHHbln bankom Poccnn Ha OCHOBaHMM METOAMKM, YCTaHOBNEHHOW Ykasa-

Huem BaHka Poccuu ot 22.07.2015 Ne 3737-Y «O meToauMKke onpeferneHns CUCTEMHO 3HAYUMBbIX KpeaWUTHBIX opraHu3a-

uuiA», 1 onybnmkoBaHHbIN Ha cate baHka Poccuu www.cbr.ru.

e  CpenHeB3BELLUEHHON NPOLIEHTHONW cTaBke, onybnukoBaHHo baHkoMm Poccun Ha aaty onpegeneHus cnpaBeanvBoi
CTOMMOCTU [eno3nTa, ecrin NPoLEeHTHasa cTaBka, MPeayCMOTPEHHAs 4OrOBOPOM, OTAIMYHA OT PbIHOYHOW.

Moa OnybnunkoBaHHoOM BaHkoMm Poccum cpeaHeB3BELLIEHHOM NPOLLEHTHOM CTaBKOM NoApasyMeBaeTcs pa3MmeLleHHasi no
appecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nndopmaumsa o NpoLEeHTHbIX CTaBkax no geno-
3uTam (Bknagam), paamMeLlieHHbIX B LenoM no Poccuiickon ®egepauun 3a mecsu, Habonee 6nunsknii k aate onpegene-
HWS crpaBeAnIBON CTOMMOCTMW, B BamnioTe, COOTBETCTBYIOLLEN BanmoTe Aenosnta, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLleMcs A0 AaTbl NoralleHus (Bo3spaTta) Aeno3uTa Ha AaTy onpefereHusi cnpaBeanuBoi CTOMMOCTH, B COOTBET-
CTBUW C pa3BepHYTON LLIKamNoOW.

Ecnun baHk Poccumn nepectaeT nybnmkosaTb CBeAeHNs 0 MPOLEHTHBIX CTaBKax No Aeno3ntam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaummn, a AaHHbIe NepeHocaTea B pasgen «PeTpocnektuBHom nHopmMauumn», Ynpasnsio-
Las KOMMaHWs BNpaBe NOMEeHATb UCTOYHUK AaHHBIX MO CBOeMY 0OOCHOBaHHOMY 3KCMEPTHOMY (MOTUBMPOBAHHOMY) CYyX-
AeHnio

Ecnun HanbBonee no3gHsasi cpeaHeB3BeLLEHHas NPOLEHTHAs CTaBka, packpblTas Ha canTe BaHka Poccum, paccumTaHa paHee,

4YeM 3a Mecsdl 00 AaTbl onpeaeneHna CﬂpaBe,D.ﬂMBOVI CTOMMOCTU, PbIHOYHAA CTaBKa NoANEeXUT KOPPEKTUPOBKeE.

ONMEPALUMNOHHAA NEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe 4ebuTopCcKOW 3a40MKEHHOCTIN ONEePaLMOHHON OCYLLLECTBNSAETCS Ha OCHOBaHNW YCIOBUIA NMOralleHus n Ao-
NYCTUMbIX CPOKOB NPOCPOYKM UCNONMHEHNS 06513aTeNbCTB KOHTPareHToB, YCTAHOBIIEHHbIX NO KaXaomy Buay AebuTtopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBUE ykaszaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBannduumpo-
BaHa, Kak onepaumMoHHas.

Hebutopckasa 3a40mKeHHOCTb, MO KOTOPOW BbISIBMEH OAMH WUIN HECKOMbKO NPU3HAKoB OBeCLeHeHus], ykadaHHbIX B
MpunoxeHun 3, KpOMe JONYCTUMON MPOCPOYKU 06A3aTENLCTB B pamMKkax OnepaLyoHHOro LMKna, He MoXeT OblTb Mpu3HaHa one-
paLmMOHHON.

[ebutopckasn 3ag0MKEeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObITb MPU3HaHa onepauVoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM NOralleHns Takon 3aJ0MKEHHOCTH).

Ynpasnsiowas KoMmnaHus JOorKHa NPOBOAMTL aHaNn3 YpoBHSA pycka no AebuTopCcKoN 3aA0MMKeHHOCTH, KoTopasi paHee
6bina kBanMguuMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKOW 3aA0IMKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBMAETCS.

AHanus ypoBHS pycka NpoBOANTCS:

®  Ha kaxgylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamm onpegeneHns CHA MN®;
*  Mpu NepBoHa4anbHOM NpuU3HaHUN 4eBUTOPCKOW 3a40MKEHHOCTH;
®  Ha MOMEHT nepexofa AebBUTOPCKON 3aJ0MMKEHHOCTM U3 cTaTyca «OnepaunoHHON» B CTATYC «MNPOCPOYEHHOMN».

[na uenen nposedeHVs aHanusa, YNpasnsaoLwas KOMNaHUsa UCNonb3yeT AOCTYNHY0 el 060CHOBaHHYIO 1M NoaTBep-
Xgaemyto nHdopmauuio.

B npouecce aHanusa Ynpasnsiowas komnaHus onpegenseT:

® BO3MOXHOCTb kBanudvkaumm 4ebutopckor 3agormkeHHOCTN B Ka4eCcTBe onepaunoHHOMN, NpU3HaHne KOTOPOK OCyLLeCcTB-
nseTcs Brnepsble;
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® HeoGX0AMMOCTb U3MEHEHMS NoaxoAa K y4eTy AeBUTOPCKOW 3a0MMKEHHOCTM, paHee NPU3HaHHOW onepaLUioHHOMN.
Bonee noapo6Ho nHgopMauums o KpUTepUax KBandgmkaumm pasHbix BUAOB AeGUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pasdenax HacToswmx MNpaeun onpeaenexns CHA.
B TeyeHue Bcero cpoka kBanugukaumum oebUTopcKoi 3ad0IKEHHOCTM Kak OnepauvoHHON, ee cnpaBennineasi ctou-
MOCTb OnpefensieTcsi B HOMUHabLHOWM BENWYMHE Ha AaTy onpeaeneHns crpaBefnuBoii CTOMMOCTU B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KPeOUTOPCKON 3a0KEHHOCTM ONpeaensieTcs B pa3Mepe ee octaTka Ha gaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBegnveas CTOMMOCTb 06A3aTeNbCTB MO BbiNarte BO3HArpaxaeHWn U pacxofoB, CBA3aHHbLIX C JOBEPUTENbHBIM
ynpaBsrieHneM, NpU3HaeTCca B CyMMe, He NpeBbIaloLLeln NnpeaenbHO OMYCTUMBINA pasmMep BO3HarpaxaeHuin Ha gaty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B CymMMe, He NpeBbILLaoWen chopMMPOBaHHLIN pe3epB Ha NpU3HaHUS COOT-
BETCTBYIOLLIErO BO3HarpaxaeHus (B cnyyae oopMMpOBaHUS Takoro pesepsa)

B cnyuae, ecnu B pacdyet CHA lNMN® BkntodeH pe3epB Ha BbinNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTOpbIE NPOMCXOANT hOpPMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXe 006513aTenbCTB onpeaensieTcs Ha OCHOBaHMUN JOKYMEHTOB, NOATBEpPXAato-
LLMX OKa3aHHbIe YCryru (annpokcMmaLuns He NPUMEHSIETCS):

- pacxoabl No o6cnyxnBaHUo GaHKOBCKMX CHETOB (BKMHOYAs BaNOTHBIA KOHTPOIb);
- pacxobl No onnaTe yCcrnyr opraHM3aLumi Mo COBEPLUEHUIO CAENOK U OBCMY>XUBaHMIO CHETOB B TaKNX OpraHn3auusx;
- pacxoAbl TPETbUX NUL, ONfayMBaeMble B COOTBETCTBUU C OFOBOPOM 00 OKasaHuM yCryr Cneumnanua3vpoBaHHOro Aeno3uTapus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJIATE K-
BUAEHOOB U JOXOOA NO LUEHHbIM BYMAIAM

[lebutopckas 3a40MmKeHHOCTb MO BbiNfaTe AMBMAEHOOB MO akuuUaM, 4oXoda No Oerno3uTapHbIM pacnuckam, nasm (ak-
LMi1) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHA0B NPU3HAETCS ONEPaLVOHHON, B OTCYTCTBUE NPU3HAKOB 06eCLieHeHus:
e B TeYeHue 25 pabounx gHel ¢ aathl NPU3HaHWSA 0eGUTOPCKON 3a40/MKEHHOCTI POCCUMCKNX OMUTEHTOB;
e B TeuyeHue 45 pabounx AHel ¢ AaThl NPU3HAHWUA AeBUTOPCKON 3a40MHKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
TakkKe MexayHapoaHbIX Kopropauui.

OueHka crnpaBeanuBoi CTOMMOCTM AeBUTOPCKOW 3a40MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda Mo
[Aeno3nTapHbIM pacnunckam 1 nasm (akumil) MHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAO0B ONpeaensieTcs B TeueHne BCero cpoka Kea-
NndVKaLMM Takoi 3aA0MKEHHOCTU KakK onepaLnoHHOM Ucxoas us:

KOMNMYEeCTBa aKLMin/0enos3nTapHbIX Pacricok Unu naes (akumi) MHOCTPaHHOIO UHBECTULMOHHOTO (hOHAA COOTBETCTBY-
toLLel kaTeropum (Tuna), y4TeHHbIX Ha cyeTe geno MNP Ha gaTy, Ha KOTopyto ONpeaensoTes nvua, UMetoLwye NpaBo Ha norny-
YeHue avBuaeHaa (ooxoda) M o6bABNEHHOro pasmepa AvBUAEHOa (doxoaa), MPUXOASALLErocs Ha OAHY akuMio (AenosuTapHyto
pacnucky Unu na (akuuo) MHOCTPAHHOTO MHBECTULIMOHHOIO (DOHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BblYETOM HaroroB
1 c6opoB, ecnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS OhMLManbHON MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxoAbl NO LieHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLErO YAEPXKAHNIO, NPUMEHSIETCA MaKCMMarnbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUS1 Taknx 4OX0O0B/AnBMAEHO0B Ha GaHKOBCkMe cueTa YnpaensioLwen komnanum [.Y. MO B paamepe, BKroYaoLwEeM B
cebs cymmy Hanora, YnpasnstoLiasi KOMnaHus AoHauncnseT 4ebnTopckyro 3a40MKEHHOCTb Ha CyMMYy Harnora.

Mo ncTeyeHun cpoka KBanudukaumm ebGUTOpCKoN 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanneasi CTOMUMOCTb
onpegensaeTcsa B cooTBeTcTBUM € [NpunoxexHvem 3.

Cnucok oBLWmX cobbITU, NPUBOAALLMX K 06ecLeHeHWIo, yka3aH B Mpunoxexun 3.

ONPEOENEHUE CMPABEAIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3a40/MKEHHOCTL MO NMPOLEHTHOMY AoX04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpasnsiolwen KoMnaHum
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHUs C faTbl NPY3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C JOrOBOPOM/COrnalLeHnem.

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



CnpaBeanvBasi CTOMMOCTb AeBUTOPCKON 3aA40MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsoLien komnanuu [1.Y. NP onpegenseTcs B CyMMe Ha4MCIIEHHbIX COMMacHO yCNOBMSIM AOroBopa/cornalleHns npo-
LleHTOB Ha CYMMY HECHW)XaeMOro ocTaTka - B Cryyae, eCnv yCrioBus Ha4MCINeHNs NPOLIEHTOB NO3BOSSIOT HAAEXHO U OCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHus CHA.

Mo ncteveHun cpoka kBanudmKaumm 4ebUTOPCKON 3aA0MKEHHOCTY Kak onepaLMoHHON, a Takke B Criyvae BbISBIEHNs
WHBIX CODBBITUI, NPUBOAALLMX K 06ecLieHeHNIo, CnpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [punoxexnem 3.

Cnuncok o6wmx cobbITnin, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxenunm 3.

ONPEOENEHUE CMPABEQNIMBOXA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIbHbIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAT

[ebutopckasa 3a40MMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAXOAALWMXCS Y MPOMECCUMOHAmNbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Bymar, ksanuduumpyeTcs Kak onepaunoHHas, B cry4ae OTCyTCTBUS NPU3HAKoB obecLieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ gaThbl, Korga ynpasnsiowas KOMNaHusa Bbipasuna HaMmepeHue O BblBOAe AEHEXHbIX CPeACTB CO cHeTa B yCTaHOB-
fleHHOW bopMe COrMacHO 3akIo4eHHbIM 4OroBOPaM (CornalleHnsiM), B Crly4ae, eciiv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun 6pokepoM TpeboBaHusa YnpasnswooLen KOMMaHWM O BbiBOAE AEHEXHbIX CPeACcTB
npegocTaensetcs B CneunanuanpoBaHHbI 4eno3nTapuii He No3aHee AHs, CriedyoLero 3a OKOHYaHNMEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvMBoON CTOMMOCTbIO AeBUTOPCKOW 3a40mMKEeHHOCTM Bpokepa No AeHeXHbIM CpeAcTBaM, HaxogdwMMcs Ha
BpokepckoM cueTe, MPU3HaeTCs Cymma OcTaTka AeHEeXHbIX CPEACTB Ha KOHeL, AHSA Nocre COBEepLUEHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa pebutopckoii 3a00mKeHHOCTM Bpokepa JomkHa CoBNaaaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebuTopcKon 3af0MKEHHOCTY Kak onepaumMoHHON, a Takke B Criyvae BbiSIBIIEHUS
WHbIX COBbLITMI, NPMBOAALLMX K 06EeCLeHEeHNo, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxexnem 3.

Cnucok obwmx cobbITuii, NpuBoAAWMX K obecLeHeHuto, ykasaH B [Mpunoxenunm 3.

ONPERENEHUE CMPABEANMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactosilmx [MNpaBun onpepenennss CHA k npodent AebMTOpCKOM 3a40MKEHHOCTU OTHECEHBI B TOM YuCne
cnegyoLume BUAbI:

e [lebutopckas 3agormkeHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEPLUEHUS CAENOK ¢ umyLlectsom MP, no KoTopbiM HacTy-
nuna Havbonee paHHAS Jata pacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanum nepeg MAN®;

e [lebutopckas 3a00MmKeHHOCTb, BO3HMKLIAS NO A4OrOBOPaM C ayAUTOPCKOM OpraHusaumnen, OLEeHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTopomM, ykasaHHbimu B Mpasunax OY MNMA®;

e [lebutopckas 3af0MMKEHHOCTb, BO3HUKLLAS NP OnfaTte pacxofoB, CBA3AHHBIX C AOBEPUTENbHBLIM YNpaBrieHneMm;

e [lebutopckas 3ag0/mMKEeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe nepeBoda AeHEeXHbIX CPeAcTB («AeHbrv B NyTW»);

e [lebutopckas 3af0MmMKEeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NULUEeH3nn y 6aHka nnm bpokepa;

e VHasa pebutopckas 3afomKeHHOCTb.

B oTcytcTBME NpM3HakoB obecLeHeHns 3a40MKEHHOCTb KBanuuumpyeTcsa Kak onepaunoHHas:

¢ [e6buTOopCcKasn 3aA40MKEeHHOCTb, BO3HUKLUAsA B pe3ynbTaTe COBepLIeHUs caenok ¢ umywecteom MU, no koTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, ecriv 0OLLMIA CPOK NOralleHUst Takon 3a40MKEHHOCTM COMTAcHO YCIIOBUSIM CAENKM
He npeBbiwaeT 15 pabounx AHEN (C y4eTOM CpoKa NPOSOHraLMy U NepesakntoyeHnin LOroBOpPOB), - C AaTbl NPU3HaHUS [0 AaThl
roraLleHusl CormnacHo ycrosuam caenku. MNpu aTom gonyCTUMbINA CPOK HapyLleHWsl 0653aTeNIbCTB KOHTPareHToM CoCcTaBnseT 3
paboumnx AHs, B TEYEHNE KOTOPbIX 3a0/MKEHHOCTb Takke KBanmnprumMpyeTcsl onepaLlyoHHON.

® Jle6uTOpCKas 3af0MMKeHHOCTb ynpaBnsLlen komnadHum nepeg MU - B TeueHune 25 paboyumnx aHew ¢ AaTbl BO3HMK-
HOBEHMS KBanuuumnpyeTcsl B Ka4eCTBe onepaumoHHo. [Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsiolen KOMNaHMmM O TOM, YTO yBENMYEHME CPOKOB MoralleHnst 4eOMTOPCKOM 3a0SPKEHHOCTU He ABMsieTCa cneg-
CTBMEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLUMX B AESATENBHOCTU YNPaBnsoOWENn KOMNaHUNU, a Takke Hanuyne AOoKyMeHTanbHOro
noATBEPXAEHMS OT YNpPaBnsoLWER KOMMAHNM CPOKOB MOralleHnsl 3a40/MKEHHOCTH, Takas 3af0/MKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

e [le6butopckas 3a40/MKeHHOCTb, BO3HMKLUAA N0 AOFOBOPaM C ayAMTOPCKOM opraHu3aLuuven, oLeHLMKoOM, crneuma-
JIN3MPOBaAHHbIM Aeno3uTapueM, perucTpaTopom, ykazaHHbimu B MpaBunax AY MU®, a Takke neGuTopcKkaa 3af0imKeH-
HOCTb, BO3HMKLUAA NpUW onsiaTe pacxoAoB, CBA3aHHbIX C AoBepuUTeNibHbIM ynpaBneHuem NMU® — ¢ gaTel NpusHaHusa go
OaTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCIOBUSIMU 3aKIOYEHHbIX JOrOBOPOB. [JONyCTUMbIA CPOK HapYLUEHMUS
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obs3aTtenbCcTB cocTaBnseT 25 pa6oq|/|x OHen, B Te4eHne KOTOPbIX 3a40J/KEHHOCTb BCe elle KBaﬂI/IdI)I/ILIMpyeTCFl OI'IBp&LI,I/IOHHOVI.
Mpn Hanuyum 000CHOBaHHOIO 9KCNepTHOro (MOTVIBVIpOBaHHOI'O) CYXXOeHUs YNpaBnswoLwen KOMNaHUM O TOM, YTO yBenunyeHue
CPOKOB OKasaHuA ycnyr unu noralueHua ,El.e6VITOpCKOl7I 3a0JKEHHOCTU He ABndaeTCca crneacrteBnemM HeratMBHbIX nNpoueccoB, BO3-
HUKLWKNX B O€ATENIbHOCTU OOJDKHUKA UK NPU HAann4nm OOKyMeHTanbHOro noarsepXXaeHna oT KOHTpareHTa UHbIX CPOKOB noratue-
HUS 3a0MMKEHHOCTN / OKa3aHusl ycnyr MNP aBnseTca ocHoBaHWEM AN yBENUYEHUs CpoKa KBanudukaumm Takon 3a405MKEeHHO-
CTU B Ka4yecTBe OrlepaLMOHHOIZ Ao AaTthl, yKaSaHHOVI B npenctaBieHHbIX JOKYMEHTaX.

L4 ﬂeGMTOpCKaﬂ 3a40MKeHHOCTb, BO3HUKLWLIAA B pe3ynbTaTe nepeBoAa AeHEXHbIX cpeacTB (<<A6HbrM B I1yTM>>) -B
TeyeHune 3 pa60w|x OHen ¢ AaTtbl NPU3HAHWS Takon 3a00SKEHHOCTH.

CnpaeeanvBas CTOMMOCTb AeGUTOPCKON 3a40HKEHHOCTUN OnpeaenseTcs:

e B cymMMe (paKTU4YECKOro ocTaTka 3afoSKeHHOCTU Ha AaTy onpenenieHUs cnpaseAnvMBoM CToMMoCcTHU/AaTy onpe-
Aenenusa CYA B nepuopg kBanudgmkaumm Takon 3afomKeHHOCTU KaK onepauuoHHOoN. [lebutopckas 3a00mKeHHOCTb paccyu-
ThiBAeTCA Ha Kaxaylo AaTy onpeaeneHus cripaBeanMeor CTouMocTu. B criyyae, ecnu pasmep 0eGUTOPCKON 3a40HKEHHOCTUN He
MoXeT GbITb TOYHO OnpeaeneH Ha aaty onpeaeneHdns CYA, To, MCMOMb3yTCA METOAbI annpoKCUMAaLIMK BEMUHNH. !

* B CYMMe, onpepaenieHHON ¢ ucnonb3oBaHWEM MeToAa NPUBeAEHHON CTOMMOCTM 6yAYLMX AEHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHue 3) BO BCEX UHbIX CryYasiX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 3.

ONPEOENEHUE CMPABEAIMBOXA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeaUTOpCKon/aebuTtopckon 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX cpeacTs no nepsow Yyactu gorosopa PEMNO oo momeHTa ucnonHe-
HusA BTOpon Yactu gorosopa PENMO ¢ yyeTom npoueHToB, Nnoanexalunx nony4yeHuio/ynnaTte B COOTBETCTBMN C YCNOBUSIMU [OTO-
Bopa PETO.

Ecnu ctoumocTb LieHHbIX 6ymar no BTopon 4actu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbinNaaTt JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BbINaT, OCYLLECTBNSIEMbIX B paMkax gorosopa PEMO, To
pacyeT cnpaBeannBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTensietcs ¢ ydyeToM
COOTBETCTBYIOLLMX BbINAaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsori Yactu PEMO B TeueHne nepuoga ot gathl
MCMOSIHEHMS NepBOW YacTu goroeopa npsmoro PEMNO o gatel McnonHeHus BTopow YacTu gorosopa PENMO kaxabii pabouni
AeHb onpegensietca cornacHo MOAEJIN OLUEHKU CTOMMOCTU LUEHHBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBepnveas ctommocTb obs3atenscrea MN® no npnobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX Mo JOroBopy
obpaTHoro PEMO un peanu3oBaHHbIX 40 MOMEHTa MCNOMTHEHUS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepenseTtcs B pas-
Mepe CnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LLIEHHBIX BYMAT HacTos-
wmx Mpaeun onpegeneHunsa CHA.

CnpaBegnveasi CTOMMOCTb 4eBUTOPCKON 3aA0IMKEHHOCTH K NOMYyYeHMI0 nepedaHHbIX AeHEXHbIX CpedcTB Mo nepBou
YacTtu gorosopa obpaTtHoro PEINO koppekTupyeTcs B Criydyae BO3HWKHOBEHWS COBbITUIA, NPMBOASALLMX K 0BeCLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 3.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxenum 3.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTTONb30OBAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXAEHMN N PACXOO0B, CBA3AHHbIX C AOBEPUTENbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbInnaty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YAaCTW pe3epBa Ha BbinnaTy Bo3HarpaxaeHust yrnpas-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTy BO3HarpaXxaeHus cneumannuanpoBaHHOMY Aeno3nTapuio, Nnly, OCYLLEeCTBIS-
loLLeMy BeieHe peecTpa MHBECTULIMOHHBIX NaeB ®oHaa u ayanTopckon opraHnsauunm ®oHpa.

Pe3epB Ha BbinnaTy BO3HArpaxaeHun, onpeaeneHHbIn CXOAst U3 pasmepa BO3HarpaXxaeHusi, npeayCcMoTPEeHHOro npa-
Bunamu 1Y NMU®, HauncnseTcs HapacTaoLwum UTOroOM 1 oTpaxaeTcsl B cocTaBe 06s13atenscTs MNP B gaty onpeneneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbonee No3gHen n3 AByx AaT — AaTbl HAYana kaneHgapHoro roga unu Aatbl 3aBepLueHns (OKOHYa-
HWs1) HOPMMPOBaHUS - [0:

[aTbl OKOHYaHWSA KaneHgapHoro roaa;

' MporHoaHble 3Ha4YeHUs 06A3aTenNbLCTB, paccuMTaHHbIe YNnpaBnsiolei KomMnaHueil, npegoctaensaoTca B CrneunanmsnpoBaHHblii 4enosutapuin
Ha kaxayto aaty onpegenenns CHA c ykasaHnem nepuoaa BbIGOPKY 1 OO BACHAIOLLIMX NEPEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTMBoB (06s13aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTByowmnx aate onpeaenernust CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METO annpoKCMMaLuy MPUMEHUM NPYU HANMUYUM AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (OBa) Mecsaua, npeawecTsyloWwnx aate onpegenexns CHA M.

B paty noctynneHus 4okyMeHTa, NOATBEPXKAAIOLLEro oka3aHHble YCryru, MPOu3BOAUTCS KOPPEKTUPOBKA HAaYNCIEHHbIX 06513aTenbCTB A0 UX pe-
anbHOro 3HayeHus.
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AaTtbl BO3HMKHOBEHUA OCHOBaHWUA 514 NpeKpalleHna Mo (BKJ'IIO‘-II/ITeﬂbHO) B 4YacCTu pe3epBa Ha BbiNfaTy BO3HArpax-

AeHVs ynpasnsaioLLen KoMNaHuu;

Havbonee no3gHei U3 ABYyX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWUS npvema TpeGoBaHuii kpeautopos MAD unu

0aTbl OKOHYaHUA peanu3aunn Bcero nMmyulecrtea MNNo.

Pe3seps Ha BbiNnaTy BO3HarpaXxaeHu paccumTbiBaeTCca OTAENBHO NO KaXaon YacTu pesepsa B criegytoweM nopsake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

g = cy4r %y
1 D n
roe:

A\ _ .
'- CyMMa HavucneHus pesepBa Ha rnepsbin pa60LIVIVI A€Hb OTYETHOro roaa;

D - KOnn4ecTtBo pa6oq|/|x OHen B TeKylweM KaneHgapHoM roay,;

pacy
Cqu - pacyeTHas (NpomexyToyHas) BenmdmHa CHA Ha nepBblii paboyumnin 4eHb OTYETHOTO rofa, B KOTOPbI
HauMCnseTcs peseps |, onpedeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB NOCHe 3ansTol no opmMyne:
Axmuevy, — Km
pacd __ 1
ca4™ = X, +Xx
(1 + YKn npn )
D
Axmugv]

pacyeTHasi BenuumnHa akTMBOB, BKMtoYasi 4eOMTOPCKyYIO 3a40MKEHHOCTb Ha NepBbI paboyni AeHb
oT4YeTHOro ropa. [1ebuTopckyto 3a40MKEHHOCTb Ha NMepBbli paboynin AeHb OTYETHOro roga HeobxoaMMo yunTbiBaTb A0
HayMcneHns BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpaensitoLLen komnanue ns NU® BosHarpaxaeHnin, HAYNCNEHHbIX
B NepBbIi paboynin AeHb OTYETHOrO rofga, Heo6Xo0AMMO Npu onpeaeneHnn pacHeTHOW BENNYMHBI aKTMBOB Ha NepBbIi pa-
604Min feHb OTHETHOrO roAa yBeNnnyMTb CYMMY akKTMBOB Ha CyMMY yrnadeHHbIX BO3HArpaxaeHui B nepsbli pabounii AeHb
OTYETHOrO roAa.

n/ll - BENU4YMHa KpeanTopCKON 3a40SKEHHOCTHU Oes yyeTa HauYUCIEHHbIX BO3HarpaXxaeHui Ha nepsbin pa60-

YU OeHb OTYETHOro roga.

X - npoueHTHadA CTaBka, COOTBETCTBYHOLaA:

X
VKn pa3mep BO3HarpaxxgeHus ynpaenstowen komnaHum otHocutenbHo CFCYHA, yctaHoBREHHbIN [NpaBu-

namu Y NN (B gonsax), AENCTBYIOLWMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X
npn - o -
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3npoBaHHOMyY Aeno3nTtapuio, ayantopckon opraHunaa-

UMM 1 nuuy, OoCyLLeCcTBRSOLWEMY BeAeHWe peecTpa Bragenbles MHBeCTULIMOHHBIX naes NN, otHocuTensHo CICHA,
yCTaHOBNEHHbIN MNpasunamu Y (B gonsix), 4eNCTBYOWUIA Ha NepBbIA pabouunii AeHb OTYETHOrO roaa;

X o o o
" - KaXpgaqa NpoLueHTHaa cTaBka, AeliCTBOBaBLUas Ha nepBbIn paGO‘—WIVI A€eHb OTYETHOro roga

X + X

yKn npn

3HaveHue | 1+ D He oKpyrnsieTcs.

S, , cyAr™

OprFJ'IeHVIe npu pacyeTe NPON3BOAUTCS Ha KaXXOoM AEeNCTBMM A0 2-X 3HAKOB Mocre 3ansiTon.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHreM nepeoro paboyero AHa OTYETHOTO rofa):
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d-1 N
(CYAY +>.CY4,) Y (x,T,)
S' — t=1 sk n=l1 _ S ,
i D T kZ:; k

l

roe:

k — NopsiAKOBLIM HOMEP KaXAoro HauYMCreHust pesepsa B OTYETHOM rofy, MPYHUMAIOLLMIA 3HaYeHns oT 1 Jo i.
k=i — nopsakoBbIN HOMep nocnegHero (TekyLlero) Ha4McneHus pesepsa;

k. CyMMa KaXaoro npom3seeHHoro B Tekywem oT4eTHOM rogly HauncrneHna pesepsa,

i - cyMma o4YepeZiHOro (TEKyLLEro) HauucrieHUs pe3epsa B TEeKyLLEeM OTYETHOM rofy;

D . KONMM4ecTBO paboymnx AHeN B TeKyLleM KaneHaapHoM roay;

i - konnyecTBO pabouKx AHel neproaa, onpeaesieHHoro ¢ Hayana TekyLero OTYeTHOro roga Ao (Bko4yas)

S,
AaTtbl HauucneHua pesepsa ! ;

y y T,
t — nopsakoBbI HOMEpP pa6oqero OHA, NpyuHaaneXawiero nepuoay, 3a KOTopblin onpeaneneHo Y, NpUHUMato-

y y S.
Wi 3HaveHust oT 1 go d. t=d — nopsaKoBbI HOMEp paboyero AHA HauucneHus pesepea ! ;

C44

! - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHWIO HA KOHEL, Kaxaoro paboyero AHs t, 3a UCKMYEHWEM JHS
d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTca paBHol CHA 3a npeflecTByOLWNA OHO t paboymnin
OeHb TEKyLLLEro 0T4ETHOrO roaa.

acu
CYA? ] S,
- pacyeTHas (MpomexyToyHas) BenndmHa CHA Ha gaTy d, B KOTOPOW HauucnseTcs peseps ', onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocre 3ansAToun no dopmyne:

YL DT

n=1
i—1 d-1 ( T T )
(AKmuebzd—Kmd+2Sk)—(ZC‘IA,* : b : )

Cq 5(10!1 — k=1 < t=1 <

Z (xyK”Tn ) Z (‘xnpnTn )

n=1 + n=1

I+ ( d J ))
D ;

Axmusbi ,

- pacyeTHasi BeNM4YMHa akTUBOB, BKIOYas 4eBUTOpPCKyto 3a0MmKkeHHOCTb Ha aaTy d. lebutopckyto
3a0JPKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYUCNEHNS BO3HArpaXKaAEHUN 1 pe3epBa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnstowen komnanuen na N® sosHarpaxgeHuin, Ha4umcrneHHbIX B Aaty
d, HeobxoaMMo Mpu onpeaeneHn pacyeTHOW BENUYMHBI aKTUBOB Ha AaTy d YBENUYNTb CYMMY aKTUBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxaeHuni B gaty d.

Km

4 - BenMuMHa KPeQUTOPCKOM 3a40MKEHHOCTY 6e3 yyeTa HauMCIIEHHbIX BO3HArpaXXaeHuii Ha aaTy d, Bkno-
Yasi ocTaToOK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouuii geHb, NpealiecTByowmi gate d.

i1
2.5,

k=1 - obuas CyMMa pe3epBOB Ha BbIiNnaTy BO3HArpaXxaeHusa, Ha4ncreHHbIX ¢ Havana roga Ao gatbl d.

X npoueHTHaaA CTaBKa, COOTBETCTBYIOLLAaA:
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X
YKn pa3smep BO3HarpaxaeHus ynpasnsitoLlen komnaHmm otHocutenbHo CITCYHA, yctaHoBneHHbIN [paBu-

namu Oy NMU® (B gonsx), AeNCTBYOLWLMI B TedeHne nepuoaa Tl' ;

X
npn o " o
P COBOKYMNHbIX pa3mMep BO3HarpaxaeHun cneunanmn3mposaHHoOMy Aeno3nTapunio, ayanTtopCcKkon opraHn3a-

UM 1 NuLy, OCYLLIECTBNAIOWEMY BefeHNe peecTpa BnaaenbLeB UHBECTULMOHHbIX naes MU®, otHocutensHo CICYA,

. . . T.
ycTaHoBneHHbin MNpasunamu OY MA® (B gonsix), AeNCTBYOLWMIA B TeYeHne nepuoga ' ;

N — kon-Bo CTaBOK, ,quICTBOBaBLIJVIX B OTYETHOM roay,
X y T.
n.- Kaxkgaa NpoueHTHad CTaBka, enCcTBOBaBLUAaA B Te4eHne nepuoa t

. . X T.
" - KONMYEeCTBO paboumnx gHel nepunoa, B KOTOPOM AeicTBOBara cTaBka ~ * , npMHaanexaiwee nepyuogy ~ !

N
=37,
n=l1 .

, roe

Z (xyknTn ) Z (xnpnTn ) Z (xyKnTn ) z (xnpnTn )

n=1 + n=1
T T, ) ( T T )

l 1 l L

(

N
3HayeHns w D il 1+ D He

OKpYrMsitoTCS.

” CYA

S, y y
OprrﬂeHI/Ie npu pacyete ! npon3BoOANTCA Ha KaXaoM oencTtesun oo 2-X 3HaKOB nocrie 3ansToun.

Pa3smep cdopmmpoBaHHOro pesepsa Ha BbinnaTy BO3HarpaXKaeHs yMeHbLLAEeTCs Ha CyMMbl HA4MCIIEHHOTO B Te4YeHne
rofa Bo3HarpaxaeHusi ynpaenstoLen KoMnaHuu, cneumanusvpoBaHHOMY Aeno3nTapuio, NnLy, OCyLLeCTBRAAOLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP 1 ayautopckon opraHMsauuu.

MpeBblleHne pe3epBa NPU HAYNCNEHUN BO3HArpaXKaeHVs ynpasnsioLen KOMNaHum, BO3HarpaXKaeHus crneumanmampo-
BaHHOMY Jeno3nTapuio, ayauTOPCKOW opraHu3auum 1 nuuy, ocyLLecTBNSIOWeMy BeAeHe peecTpa BnagenbLeB MHBECTULIMOH-
Hbix naes MN®, B TeyeHne kaneHaapHoOro roga He gonyckaetcs. Hauucnenne BosHarpaxaeHuns Ynpasnsiowen KOMnaHum Ha
nocreaHIo OTYETHYIO AaTy KaneH4apHoro roga B pasmepe, cooteeTcTBytowem MNpasunam OY MU, npm HegocTaTouHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MAN®.

He ncnonb3oBaHHbIV B Te4EHME OTHETHOTO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHUst NoasexunT BOCCTaHOBEHMIO MO
OKOHYaHWI0O OTYETHOrO rofa, HO He No3gHee nepBoro paboyero AHS roga, Cneaylowero 3a OTY4eTHbIM, ¥ NPM3HAEeTCs B COCTaBe
npo4nx JoxoAoB. YKkasaHHOe BOCCTaHOBIEHWE OTpaxaeTcs npu nepsom onpegenexdun CHA B rogy cnegytolimm 3a OTYETHbIM
rofom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHBIM
OEMNO3UTAPUEM NPU OMNPEOENIEHUN CHA, NEPEPACYHET CHA

Mpn obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunannavpoBaHHbIM AEN03NTapuem u
YnpaensitoLLen koMmnaHuen, CTOPOHbI NPOBOASAT BHEMMAHOBYO CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCeTB PoHAa U NpUHUMaloT
Mepbl K UCMpaBIeHWI0 OLWMOOK, a Takke OCYLLEeCTBNAT CBEPKY:

®  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSM UX MPU3HAHUSA (MPeKpaLLeHns NpU3HaHus);

e ucnonb3yemMon Ans oueHkn aktmeoB MNP nHdpopmauuu;

®  WCTOYHWKOB [@HHbIX AN1S OnpeaeneHns CTOMMOCTU akTMBOB (BENUYUHBLI 06S3aTeNbCTB), a Takke Nopsiaka ux BbiIbopa;
*  ropsiaka KOHBepTaLuu BENWYMH CTOUMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BastoTy.

AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



Mpu npoBeaeHun ceepku CneuuanuanpoBaHHblii Aeno3uTapuii 1 YnpasnsioLlas KomnaHus Brpase notpeGoeaTts Apyr
y Apyra nobble JOKYMEHTbI (Un1 UX KONWK), NOATBEPXAAtLLME PaKTbl HAMPABMNEHWS/NOMYYEHUs pacrnopsiKeHU Mo cyeTaMm, Ko-
nuy NOLATBEPXAEHWN, BbicNaHHbIX CNeunanuanpoBaHHbIM Aeno3uTapuem, a Takke APYruX 4OKYMEHTOB, HEOBXOAUMBIX NS Bbl-
ACHEHUS NPUYMHBI U YCTpaHeHWs 0GHaPYXEHHbBIX PACXOXAEHWIA.

CrpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHBbIX.

B cnyyae ecnu pacxoxaeHus He 6binv yCTpaHeHbl A0 CTeYeHNs NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTY,
akT obHapyxeHns pacxoxaeHui pukcnpyeTcs B [poTokone pacxoxaeHni pesynbtaTtoB cBepkn CHA (nanee — NpoTokon pac-
xoxgeHun). MNpu aTom CneunanuampoBaHHbIi aenosutapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
Huewm lMNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx AHel ¢ AaTbl nognucaHns MNMpoTokona pacxoxaeHui ysegomnsiet
0 pakTe pacxoxaeHusa barnk Poccuu.

dakT nocneayoLLero ycTpaHeHUst pacxoxaeHui NoATBepxaaeTcs nytem 3aBepeHus cnpasku o CHA NN® Cneumnanu-

31poBaHHbIM AenosuTapunem 6e3 oroBopok

B cnyyasix nsmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpeaeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOAMEXMT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBNSETCSH, KOraa OTKIIOHEHWe uc-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuea (obs3atenbcTea) coctasnseT MeHee Y4eMm 0,1% KOPPEeKTHON CTOMMOCTMN YMCThIX aK-
TUBOB U OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTtasnseT meHee 0,1% KOppPEKTHON CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbiIBNeHHOE OTKIIOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTW YNCTbIX akTBOB CneunanusnpoBaHHbI 4eno3uTapuii COBMECTHO C YNpaBnsioLwen KoMm-
naHven onpepenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npun noralieHun n obmexe
naes W, OCYLLECTBMSAIOT BOo3MeLLeHWe yepba BnagenbslaM MHBECTULMOHHbBIX NaeB.

Mpw BbISABNEHUN OTKMOHEHWS YNPAaBAOLWAsa KOMMaHNS 1 CneumnannsnpoBaHHbIi A4eno3nTapuin 0653aHbl MPUHATL Mepbl

ANs NpefoTBpaLleHnst ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTMBOoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
MMo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMWI CYET (pac4eTHbIW, TPaH3NT-
HbIA, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKN C YKa3aHHOTro cyeTa.

[aTta wucnonHeHus KpeaouTHOW opraHusaumen
06513aTeNbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
cpencTB CO cYeTa;

Hata peweHua Baxka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexoaaTt
B CTaTyCc npodyer OeOGUTOPCKON 3a[0SKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LN, packpbITON B ouunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nuksmpaumm 6aHka).

[ebutopckass  3a0MKEHHOCTb
Mo MpoLEHTHOMY goxody Mo Ae-
HEeXHbIM CpefcTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsoLLY0
komnanuto O.Y. NN

[aTa, B KOTOpylO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Has) K no-
NYYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[ata okoHYaHMA nepuoga Hauuc-
NeHVs NpoLEeHTHOro [oxoda - B
cnydae, ecnu gorosop/cornatieHume
No NPOLIEHTHOMY [0XOAYy Ha ocTa-
TOK MO CYETy COAEPXWUT YCrnoBus,
KOTOpble He MO3BONAT MPU Kax-
OOM onpefeneHnun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UNu gorosop/cornatue-
HME O HAYWUCMNEHUN NPOLIEHTOB Ha
HeCHMXaeMblii OCTaToK MO CcYyeTy
npegycmaTpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET u3Me-
HUTbCS.

[data okoHyaHus obs3aTenbCcTBa COrNacHo
YCINOBWUsIM [0roBOpa/cornalleHns 0 MpOLEeHT-
HOM [oxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnsioLlen komnadum 4.Y. NMNO;

Jarta nepeyctynkv npaBa TpeboBaHWs O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM JOroBOpa;

Hata peweHnua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyCc npoder OeOGUTOPCKON 3a[05HKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo unHdopma-
LN, packpbITON B oduunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksmpaumm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uCe Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuto O.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET Ha OCHOBAHWUM Bbl-
MWCKM C YKa3aHHOIO cyeTa;

[JaTta nepeycTynku npasa Tpetosa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHns KpeouTHOW opraHusauven
06513aTenbLCTB No BO3BpaTy Bkaaa (Bo3Bpar Ha
cyeT MU geHexHbIx cpeacTs No gorosopy 6aH-
KOBCKOrO BKnaga);

[ata dakTmyeckon nepeyctynku npaea Tpebo-
BaHWs O BbINnaTte BKMNaga v HA4YUCIEHHbIX MPo-
LileHTax Ha OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nmn 6aHka (aeHexHble cpeacTsa BO BKNagax
nepexoasiT B cTaTyc AeOUTOPCKOM 3a40MKeHHO-
cTu);

HaTta nukempauun 6aHKa cornmacHo MHdopma-
Lnmn, packpbiTon B oduuManbHOM AOCTYNHOM
MCToYHUKe (B ToM umucne 3anucu B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Gymaru (3a wuckniove-
HMeM UeHHbIX Oymar nepepaH-
HbIX MO cAenkam, CoBepLuae-
MbIM Ha BO3BPaTHOM OCHOBE,
(coenku PEMO))

[aTa nepexoaa npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn ueHHas Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum [.Y. MO B cneunanmsm-

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE OY-
maru:

ecnu LeHHasn bymara, NoanexuT y4yeTy Ha cueTe
Jeno - garta cnMcaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXKAEHHAS COOTBETCTBYIOLLEN BbINUCKOW
no cyeTy geno;
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pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NMUCKOM NO cYEeTy Aeno;

®  eCnv [JOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
Jeno - ¢ gatbl Npuema LieHHOW Oy-
maru NN, onpeaeneHHon B COOT-
BETCTBUM C YCIOBUSIMM O0OroBopa u
noATBEPXXOEHHON akToM npuema
nepegaqn LieHHbIX bymar.

ecnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4eTy Ha cdeTax [eno - ¢ AaTbl Nnepeaayn
LueHHow Bymarn MUN®, onpegeneHHon B cCOOT-
BETCTBUM C YCIOBUSIMW LOroBopa W MOATBEp-
XOEHHOW aKTOM Npuema nepefayvun LeHHbIX Oy-
mar;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMaauum - ¢ aaTsl 3anucu
0 NnuKBUZAaUUN AMUTEHTa (nonydeHns nHgopma-
LW O NNKBMAALMM SMUTEHTA).

Hebutopckass  3ad0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
uuam, goxoga Mo jgenosutap-
HbIM pacnuckam, U nasMm (ak-
LisIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHAOB

Ona pebutopckol 3af0ImMKEHHOCTU MO
BbiNnate AMBMAEHAOB MO aKUUAM, JOXO-
[OB MO Aeno3vTapHbIM pacnuckam, no
[oxoaaM UHBECTULIMOHHLIX NaéB poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULIMOHHbBIX (hOHAOB, Mau Ko-
TOpbIX BXOAST B COCTaB WMyLLecTBa
MN® B nopsiake ybbiBaHWs NpuoputeTa:

e [lebutopckas 3adOSmKEHHOCTb MO
NPUYUTAIOLLMMCS K MOSYYEHWo An-
BMAEeHAaM MpUsHaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymarm
Ha4MHaKT ToproBaTbcs 0e3 yyéTta
ausmaengos (DVD_EX_DT). B ka-
YyecTBe MWCTOYHMKA WHGOpPMaLUm
ucnone3ytotcs AaHHble HKO AO
HP[ wnu nHble goctynHble UHGOP-
MaLMOHHbIE CUCTEMBI;

e [faTa B COOTBETCTBUM C MHOPMa-
unen HKO AO HP[J unu odmumans-
HbIX CaNTOB 3MUTEHTa LiEHHbIX By-
mar - gata duKcauum peecTpa ak-
LMOHepOB ANs BbiNnaTtbl AMBUAEH-
00B;

e [faTa BO3HWKHOBEHUs obssaTenb-
cTBa Mo BbIMnaTe goxoAa, ykasaH-
Has B cooblieHnn o Bbinnarte Ao-
X04a MO MWHBECTULMOHHBLIM Nasm
poccunckux MNP, B cootBeTCTBUM
¢ nHgopmaumern HKO AO HP[, vH-
dopmaumm Ha odpulmnansHoOM canTe
ynpasnsiolWen KoMnaHnm unu B
ocuumanbHom  coobLieHun  Ans
BragernbLes WNHBECTULMOHHbIX
naes O BbINnaTte goxoda (Ans Ksa-
NNULMPOBAHHBLIX UHBECTOPOB);

® npu OTCYTCTBMM MHdOpMaUuM u3
Bbllle YyKa3aHHbIX WCTOYHWKOB (B
TOM 4ucrie pasmepa npuuuTao-
LMXCS BbINMaT) - Aata 3a4mcrneHus
AEHeXHbIX CPeACTB Ha PacyeTHbIN
cueT ynpasnsioLien komnaHum [1.Y.
MN® (B TOM Ymncne Ha cyeT Gpokepa
Mn®).

[aTa wvcnonHeHns o6a3aTenbCcTB SMUTEHTOM,
noaTBePXKAEeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MN® /otyeTom Bpokepa MAND;

[aTa nukBmMaaunm aMMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOTO rocy-
AapcTsa).

[eHexHble cpeacTtBa, Haxons-
Wuecss y nNpoeccroHarnbHbIX
YYaCTHUKOB PblHKA LEHHbIX By-
mar (ganee — 6pokep)

e [Jlata  3a4yMCneHusi  OEHEXHbIX
CPeACTB Ha crneumanbHbli Gpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[aTa ncnonHeHus 6p0Kep0M obsa3aTenLCcTB Mo
nepe4vyncrneHnto AeHeXxHblX cpeacTB C cneunanb-
HOro 6pOKepCKOFO cyeTa;
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Harta peweHua BaHka Poccum 06 oT3biBE Nn-
LeH3un y 6pokepa (oeHexHble cpeacTBa nepe-
XO[OAT B CTATyC Npoyen 4eOMTOpPCKOM 3a40MKEH-
HOCTMW);

Oata nukBngauun 6pokepa corrnacHo nHgopma-
LN, packpbITON B ouunanbHOM [OCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHOI o
nvksMaaumm 6pokepa).

3ap0MmKeHHOCTL MO caenkam ¢
LUEHHbIMU 6ymaraMM, 3aKJ1HO4eH-
HbIM Ha yCnoBuAx T+

Oata 3aKnioYeHns noro-
BOpa No npuobpeTeHuto (peanusa-
L1n) LeHHbIX Bymar.

[aTta nepexona npas COOCTBEHHOCTU Ha LEH-
Hble 6ymarm noaTeepXxaeHHasa BbIMMCKOM MO
cyeTy geno.

Mo poroBopam  npsiMOro
PENO (npoaaBuoM LieHHbIX By-
mar no nepBoOW YacTu Jorosopa
PEMNO aBnsetca ynpasnsoLwas
komnaHus .Y. MN®):

- Ob6sazatensctea MNP no

BO3BpaTy LEHEXHbIX
CPEeACTB, MOMYyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PENMO;
- LleHHble Bymaru, nepepak-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NPSMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
Mn®):
- pebuTopckas 3af0rmKeH-
HOCTb K MOSyYeHuio nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nMepBon 4acTu Aorosopa
ob6patHoro PEIMO;
- 06s13aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, n pe-
ann3oBaHHbIX 4O MOMEHTa uc-
MOSIHEHWS NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[oroBop npsimoro PEMNO:

Ha JaTy WCMONTHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
OnTopcKkas  3afOJPKEHHOCTb B
CyMME  MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu OroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOWN A0roBopomM/6up-
YKEBOW COENKON;

DoroBop o6patHoro PEMO:
npu3HaHne ueHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOK YacTu
poroeopa PEMNO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PEIO, yBennyeHHoOn Ha
CYMMy MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/BupKeBoOV cOENKON

Ha gaTty cnucanus co cyeta OEMO
LiEeHHbIX Bymar, nony4eHHbIX Nno Jo-
roBopy o6partHoro PEMNO (Tonkko B
crnyyae, ecnu Ha MOMEHT CrUCaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYEeCTBO MPU3HaHHbIX
B MN® ueHHbIX Bymar paBHO Hyrmto),
0O MOMEHTa WCMOSHEHWUst MO BTO-
poi YacTu, npu3HaeTcs obsi3aTenb-
ctBo NN no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

Ha AaTty UCMOSIHEHUsI BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeaWUTOPCKOWN 3aJ0MKEeHHOCTN B CymMMe Mony-
YeHHbIX JeHEeXHbIX CPeACTB MO NepBon YacTu. B
crnyyae ecrnu UcnosnHeHne obasatenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, NpuHUMaeTcst 6onee nNo3gHAs M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHie npm3HaHus LeHHblx Bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npouc-
XOOuT.

Ha AaTty UCMOSIHEHUS BTOPOW 4acTu [orosopa
PEMNO npowucxoant npekpailieHne npusHaHus
AebUTOPCKON 3a[0IMKEHHOCTW KOHTpareHTa no
porosopy PENMO.
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3a0mKEHHOCTb MO caenkam ¢
BartOTON, 3aKMOYEHHbIM Ha
ycnoBusax T+

[aTta 3aknio4veHus goroseopa no no-
KynKe/npo,cl,a»(e BanoThl.

IaTa nepexona npae co6CTBEHHOCTM Ha BastoTy Ha
OCHOBaHWU BbLIMWUCKM CO CYETA, OTKPLITOrO Ha ynpas-
naowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHUST COENOK C UMyLle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a00IHKEHHOCTb
ynpaBnsioLLen KOMNaHun nepeq
Mno;

Hebutopckass 3a00MmKEHHOCTb,
BO3HMKLIASA NO [JoroBopaMm C
ayanTopCKom opraHusauuen,
cneunanuampoBaHHbIM [enosun-
TapueMm, perucTpaTtopom, Yyka-
3aHHbIMK B [paBunax OY MNo;

Hebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIAA B pe3ynbTaTte nepe-
BoO4a  [AEHEeXHbIX  CpeacTs
(«aeHbrn B NyTn»);

[ebutopckas 3aO0MmMKEHHOCTb,
BO3HUKLIAs B pe3ynbTate oT-
3blBa NuueHsun y GaHka unu
Opokepa;

MHaa pebuTopckas 3adorkeH-
HOCTb

e [na pe6butopckon 3aAO0SMKEHHO-

CTN ynpaBnstowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN aKT
NpeBbILWEHNST  [OMYCTUMOW Benu-
YMHBI BO3HarpaxxgeHun w/unu pac-
XO[0B, CyMMa MNpPEBbILEHNST KOTO-
pbiX NMOANEXUT BO3BpaTy ynpasns-
olWen KoMnaHuemn, WnuM ycTaHoB-
NEeHHbIN PaKT U3MULLHE BbiNfavyeH-
HOrO BO3HaArpaXXgeHus ynpaernsio-
e KOMMaHuW, CyMma KOTOPOro
noanexut Bo3spaTy B MNP, nnun
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMnaHusa JomkHa BO3MECTUTb
B [MN® B pesynbTaTe OoNyLEHHOrO
HapyLueHns TpeboBaHuWI 3aKoHoAa-
TenbcTBa.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-

CTW, BO3HMKIUEW B pesynbTaTe
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrUCcCaHunsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeTa MN® un ot-
CyTCTBME (aKTa 3a4yucrieHus Ha
apyrow cueT NMUD, Ha KOTOpbI OCy-
LLlecTBASANCS NepeBos.

e [na peGutopcKkor 3aAO0SMKEHHO-

CTW, BO3HMUKIIEA B pe3ynbTaTte
OT3blBa NUUEH3UU Yy GaHKa unu
6pokepa — faTa OT3bIBa NULEH3UU
GaHka, bpokepa.

e [Ina ocTanbHbiX BMOOB [OeBuTop-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[aun aKTUBOB (OEHEXHbIX CPenCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebuTopckas 3ad0sKeH-
HOCTb.

e [laTa ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3apon-
YKEHHOCTU YNpaBnsioLwen KoMnaHun);

e [laTa nuKBMOAUMM KOHTpareHTa, COrMacHO Bbl-
nucke n3 EMPHOJ.

e [lata 3KCnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUs YNpaBnsowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWA OTHOCUTENBHO MOMy-
YeHUs NpeayCMOTPEHHbIX LOrOBOPOM [EHEeX-
HbIX MOTOKOB, B clny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLUMMW NOMNOXKEHU-
AMMW, YKasaHHbIMU B [NaBe 26 ["paxgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.

Buabl o6sa3aTenLCcTB

KpuTepuu npusHaHus

KpuTepuun npekpaiieHusi NpusHaHus

erDMTOpCKaﬂ 3a40J/1KEeHHOCTb
no caesfikam, No KOTopbIM HACTYy-
nuna Hambonee pPaHHAA [OaTa
pac4yeToB

[aTta nepexoda npaBa cobCTBEHHOCTU
Ha aKTuB (OaeHexHble cpeacTtaa) K NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HW-
KaeT KpeamTopckasi 3a40/MKEHHOCTb.

[ata ucnonHeHus obszatenscts M no goroeopy.

KpeouTtopckasi 3afo/mkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNP

[aTta BKMOYEHUsI OEHEXHbIX CPeacTB
(MHOro uMMmyLlecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B UMy-
wectso MAN®.

[aTta BHeCeHWs NPUXOAHON 3anucy o Bblaaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
pernctparopa.

Kpeautopckasi 3afomKkeHHOCTb
no BblJaye WHBECTULMOHHBIX
naes MNP npu obmeHe

[aTta 3auncnenus B NMN® nmyectsa,
NOCTYMNMBLLETO B onnaTty obMeHa naes.

[aTa BHECEHMSI NPUXOQHOW 3anuncK o Bblaave MHBe-
CTUUMOHHBIX NaeB B peectp MNP npn obmeHe co-
rmacHo oT4yeTy perucrpaTopa.

Kpeautopckas 3agormkKeHHOCTb
no BbiNnaTe EHEXHON KOMMEH-
caunu npu noraleHnn NHBeCTu-

[aTta BHeceHus pacxogHOW 3anucu o
norawleHun (cnmcaHun npu o6meHe)
WHBECTULMOHHbLIX naes MN® cornacHo
OTYeTy perucrparopa.

[ata Bbinnatbl (nepevmcneHms no ooMeHy) cymmebl
[EHEXHON KOMMeHcauun 3a UHBECTULMOHHbIE Nau
MN® cornacHo 6GaHKOBCKOM BbINUCKE.

AkupmoHepHoe 06LLecTBO «YnpaensioLas komnaHus «Mepsasi»

KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40

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




LMOHHbIX Naes NN (nepeunc-
NeHNN OeHEeXHbIX CPpeAcTB npu
obmeHe naes)

KpeouTtopckasi 3afo/mkeHHOCTb
nepepn areHTamu rno Bblgade, rno-
ralieHuio 1 06MeHy MHBECTULM-
OHHbIX naes MNP

[aTta ocyllecTBNeHns onepauun Bbl-
Jaum v (unu) noraweHus naes B pe-
ecTpe MHBeCTULUMOHHbIX naes NMU® no
3asBKe areHTa.

[Oata nepeuncneHuss cymmbl Ckuaok/HanbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeouTtopckas 3agormkeHHOCTb
nepeq ynpasnswoLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMONb30BaHWA yNpaBnstoLLen
KOMMaHuen CcobCTBEHHbIX Ae-
HEXHbIX CPeacTB ANsA BbiNAaTthl
OEHEeXHOW KoMMneHcauuu Bra-
aenbuam VNHBECTULMOHHbIX
naes MAN® npu noraweHun u
(vnun) obmeHe MHBECTULIMOHHBIX
naes MNN®

[JaTta nonyvyeHuss OeHEeXHbIX CpeacTts
oT ynpaBnmou.l,eﬁ KOMNaHWKM cormnacHo
©aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbl 3a00SPKEHHOCTU ynpaBnsto-
LLel KoMnaHMKu cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTtopckasi 3afosmkeHHOCTb
no ynnate HanoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmywectsa MNP

[ata BO3HUKHOBEHMS1 0Osi3aTenbcTBa
no BbINnarte Hanora v (unn) obsizatens-
HOro nnarexa, CorfacHo HopmaTuB-
HbIM NPaBoBLIM akTam Poccuiickon Pe-
aepauun u (unu) 4OroBopy.

[aTta nepeuncneHuns cymmbl Hanoros (obsasartenb-
HbIX NnaTexen) ¢ pacyeTHoro cyeTa MNP cornacHo
6aHKOBCKOW BbINUCKeE.

Kpeautopckass 3aformKeHHOCTb
Nno Bo3HarpaXkaeHUsM ynpaens-
OLEN KOMMaHuK, creumanmamn-

poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusaumu,
N1Uy, OCYLLEeCTBRsOWEMY Be-

[OeHne peecTpa BnagenbLeB WH-
BECTULMOHHbIX naeB [P, a
Takke obsizaTenbctBam Mo
onraTe NpoYMX pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUSIMU [ENCTBYIOLLENO
3aKoHo4aTeNnbCTBa

e B cooTBeTCTBUM C YCMOBUSMW 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOS-
HeHue paboT (okasaHue ycnyr) u B
cooTBeTCTBMM C npasunamu Y
MAN® - Ha paty onpegenexua CHA.

e Ecnu obsAsatenscrea no Jorosopy
He MoOryT ObITb HagexHo onpee-
neHbl Ha Takylo Aaty, TO NPUMEHs-
I0TCA MEeTOAbI annpokcuMauum, npu
BO3MOXHOCTW €ro MpUMEeHeHus K
AaHHOMY BUy pPacxofoB2;

e [laTa BO3HMKHOBEHWS 0OSI3aHHOCTM
COrnacHo  ycroBusm  [Aorosopa,
€CINN eCTb OCHOBaHWUA OHO3Ha4YHO
nomnaraTb, YTO YCMyr1 no Jorosopy
OyaOyT okasaHbl;

e [lata nony4yeHuss AOKyMeHTa, MNoj-
TBEPXAaloLlero BbINOMHEHWe pa-
60T (oka3aHus ycnyr) MNP no coor-
BETCTBYIOLLMM JOroBOpaM Wnu B Co-
oTBeTCTBUM ¢ npasunamu OY MAN®.

[aTa nepeuncrieHns CyMMbl BO3HarpaxmgeHuin u
pacxofoB ¢ pacyeTHoro cyeta M cornacHo GaH-
KOBCKOW BbIMMUCKE.

NPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe o6uecTtBo "Mockosckasi bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe ob6uecTBo "CaHkT-NeTepOyprckas dupxa”

AkumoHepHoe o6LecTBo "CaHkT-lNeTepbyprckas BantotHas bupxa”

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

2 MporHo3Hble 3HaveHMss 0683aTeNbCTB, paccuuTaHHble YNpasnaLulein KoMnaHuen, npeaoctasnsoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto faTy onpeaeneHuns CHA ¢ ykasaHueM nepuoaa Bbl6OPKM 1 O6BSACHAIOWMX NepeMEHHbIX.

Ons uenei annpokcMMaunm pasMepa o6s3aTenbCTB UCMOJb3YETCS CTAaTUCTMKA 3a nocneaHue 12 ([BeHaauaTb) Mecaues, NpealwecTByowmnx gate
onpegenerns CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ annpoKCUMaunn NMPUMEHUM MPU HANNMUYMK AaHHbIX HE MeHee YyeM 3a
nocneaHuve 2 (ABa) Mecsila, NpealwecTByOWMNX aaTe onpeaeneduns CHA MUoO.
B faTy nocTynneHus [OKYMeHTa, MoATBEpPXAAloLWwero oka3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HauMCNeHHbIX 0653aTenbCcTB A0 UX pe-

albHOro 3Ha4YeHus.
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BepnuHckasa doHgoBas bupxa (Berlin Exchange)

PpaHkdypTckas doHgoBas bupxa (Frankfurt S.E.)

dununnuHckas dpoHgoBas Gupxa (Philippine SE)

Hioccenbaopdckasi poHgosas bupxa (Dusseldorf SE)

"aHHOBepckas doHgoBasi bupxa (Hannover SE)

MioHxeHckas poHaoBas Gupxka (Munich SE)
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NPUNOXEHWE 3

METOOWKA ONPEQENEHUA CNPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6LKue nonoxeHus

OueHKa KpeauTHOro pucka UCnorb3yeTcs AN pacyeTa CrpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTM
OT CTEMNEHU BIUSIHUS KPeOUTHOMO puUcKa Ha cripaBeaSIMBYH CTOMMOCTb aKTMBbI KnaccuUMpyoTCs Ha crieayroLlme cTagum:

* CcTaHAapTHble (6e3 npr3HakoB oGecLeHeHuns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLMecs B oedonTe.

MepeyeHb aKTMBOB, UCNOJIb3YyeMbIil ANA YKa3aHHbIX CTaAui 3af0IMKEHHOCTH, CipaBeAnnBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCs Ha pa3mep KPeaAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecueHeHm|), a UMEeHHO!
L4 D,e6VITOpCKaF| 3a40J1XeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOVI CTOMMOCTM TaKoW 3a40/MKEHHOCTIN C UCNOSb-
30BaHMemM mMetona ﬂpMBe,El,eHHOVI CTOMMOCTHU 6yﬂ,yLLl,I/IX AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUSI LleH OCHOBHOMO pblHKa M LieH, paccyuTaHHblX LieHoBbIM LieHTpoM
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanmnByo CTOUMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMM oT4eTa OLeHLMKa (C yHeTOM MOMNOXEHWUIA, YCTaHOBIEH-
HbIX B Pasgene 7 HacToSILLEro NpunoXxeHuns).

AKTUBbI, Haxogswumecs B gedonTe, a UMEHHO:

e Bce Buabl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uene HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbLIe NpeanpUHUMaTEN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMMHbI n onpegeneHns, ucnoJsibdyemMmbie B HacTosilemMm npl/lﬂO)KeHI/II/I

KpeauTHbIN pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNONHEHNS 0653aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccuickux pybnsx:

[ns 3a10MKEHHOCTI CO CPOKOM [10 MoralleHusl, He NpesbiatolmnM 1 kaneHgapHbIi aeHb — cTaBka Mosprime?;

CraBka, onpegensiemas u3 G-kpuBol (KpuBOW GECKYMOHHOM A0XOAHOCTM MocKkoBCKoM BUpxmM4), NOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM [0 noralleHus, npesbiatowum 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBON CTaBKW, NCMNOMb3YIOTCA CreaytoLne OKPYrieHns:

3HayeHVe cpoka CTaBku onpeaensieTcst 40 4 3HaKOB Mnocre 3ansTou;

MTorosoe 3HayeHne cTaBku onpeaensieTcs 4o 2 3HaKoB Nocre 3ansTou.

e B amMepukaHcKkux Aonnapax:
[lnA 3a00MmKEeHHOCTM CO CPOKOM [0 NoralueHusl, He npesblwatowmm 1 kaneHaapHbli AeHb — ctaBka SOFRS;

3 hitp://www.mosprime.com/
4 hitps://www.moex.com/s2532
5 hitps://www.sofrrate.com/
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[nA 3a40/MKEHHOCTM CO CPOKOM [0 NoralleHus cebllle 1 kaneHaapHoro AHs, HO He npesbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonaAuMsa cTaBku Mexay 3HadyeHneM ctaBkv SOFR 1 cTaBkol N0 aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

CraBka, nony4aroLlascs MeToaoMm fIMHENHON MHTePNonsALMM CTABOK N0 aMepuKaHCKUM rocyaapCTBEeHHbIM 0bnuraumsam
- ANSA 3aJ0MKEHHOCTN CO CPOKOM 10 MoralleHus, npesbiwatowM 30 KaneHaapHbIX OHEN.

e B eBpo:
[1nsa 3a00MKEeHHOCTM CO CPOKOM [10 MoralieHus, He npesbilarwmm 1 kaneHaapHbin aeHs — ctaska ESTRY;

[N 3a40MKEHHOCTU CO CPOKOM A0 MoralleHuns cebilwe 1 KaneHaapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX
[Heil — MHTepnonsLuusa cTaBku Mexay 3HadeHuem ctaBsku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyyatoLascs METOAOM fIMHENHOW MHTePMonALMmM CTaBoK No 0bnurauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MoralueHus, npesbiatowmm 90 KaneHaapHbIX AHEN.

e B npouyux BanioTax — Kak 663pMCKOBaﬂ CTaBKka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMmyna JIMHENHOW MHTEpNOAALUUN

RKDmin; eCJiu Dm < Dmin

D _
™ 1 x (RKys1 — RKy_,),ecmn Dyin < Dy < Dinax

RKy +——
N T

RKpax-€cii Dy, = Doy
rpge.

Dm - CpOK OO0 noralleHnda MHCTpyMeHTa m B rogax (OI'Ipe,lJ,eJ'IFIeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

Dmin, Dmax - MUHMManbHbIN (MakcymarnbHbIi) CPoK, Ha KOTOpbI onpeeneH YpoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU NOAXOASLIMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpeaensieTcst ¢ TOYHOCTbIO A0 4 3HaKOB
nocne 3ansaTown);

V.1, V-1 — HanBonee 6nuakuit k Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHWNE KPUBOW GECKYMOHHOMN AOXOAHOCTY, He npe-
BbILLAOLLWIA (MpeBbiaoLmii) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MoxeT npuHumaTh aHadvenmns V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oLeHka BEPOATHOCTM HAaCTynneHus cobbitua aedonTa. Mopsaagok
onpenenexna PD yctaHoBneH B pasaene 4 HacToswero MpunoxeHns.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyerns no 06a3aTenbCTBY, BKKOYAs 3a510r, MOPYYMTENLCTBO 1 T.0. Mopsiaok onpeaeneHns LGD yctaHosreH B pasgene 5
HacTosiero MpunoxeHus.

CoR (Cost of Risk, cTouMocTb pUcKa) — nons oxmaaeMbix kpeauTHbIX yBLITKOB, Onpeaensemas kak oTHoLLe-
HMe CyMMbI C)OPMMPOBAHHOIO pesepsa nof KpeanTHble YObITKM K BarioBoil 6anaHCOBON CTOMMOCTU KPeanToB No AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexusi CoR yctaHoBneH B pasgerne 6 HacToswero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE HEe3aBMCUMMOrO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEeUTUHIYeMOoro nvua ncnon-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCTBa (O €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTH, (PUHAHCOBOW
YCTOMUYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpeaerieHHon penTUHIOBON LUKane.

B Lensx npuMeHeHns HacTosILLen MeTOANKN AN MOHMTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponta ncnons-
3yloTCs MHOPMaUust, nonyyeHHasi (onybnunkoBaHHas) OT cneayowmx PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBo RAEX («3kcnepT PA»)

e OOLWeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLI0 «HaumnoHaneHoe PerituHroBoe AreHtctBo» (OO0 «HPA»)

e (OOLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HaumoHanbHble KpeautHblie PedTuHMmum» (OO0 «HKP»)

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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B uensix npyumeHeHUs1 HacTosLLEen METOANKN ANS onpedeneHns YpoBHSA perTuHra ¢ Lenbio nocneytoLlero onpegene-
Husa BennuuH PD, ncnonesyetcs nHgopmaums, nonyvyeHHas (onybnmkoBaHHas) oT CNeayroLwmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PeituHrosoe AreHTctBo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnept PA»)

CTyneHb KpeAUTHOTro perTuHra (rpenp) - MUHUManbeHbIv War getanusaumm KpeamTHOro periTHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Bal) o6o3HaveHumsx.

HedonT - HacTynneHve cobbITUiA, NpUpaBHUBaEMbIX K 4eddONTy 1 YCTaHOBIIEHHbIX B pasdene 3 HacToswero Mpuno-
KEHUSA 1 OTCYTCTBUE YPerynmpoBaHusa CUTyaLumn Ha CPpoKu, onpedensieMble OTAENbHO A pa3HOro Buaa akTMBOB/06A3aTenbCTB.
MpenenbHble CPOKM MPU3HAHKSA AedonTa AN pasnuyHbIX BUOOB 3a0/KEHHOCTM yKasaHbl B M. 3.1,

Ol'leanMOHHaﬂ .q.e6mopcxa;| 3aA40MKeHHOCTb — ﬂeGMTOpCKaﬂ 3a40JKEeHHOCTb, oTBeYalLllaa Kputepmnam, yCtaHOB-
NeHHbIM HacToALWMMHn I'IpanmaMVl onpegeneHua CYA onsa NPpU3HaHNA 3a40JHKEHHOCTU OI'IepaLI,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble akTUBbI (63 Npu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenenns CHA, AnckoHTu-
poBaHWe He NpoBOANTCS, Npy cobnioaeHun TpeboBaHWi ANs NPU3HaHUS 3a40MMKEHHOCTM B KAYeCTBE onepaLMoHHOMN.

1.2. OueHka akTMBOB 6€3 NpU3HAKOB 0OEeCLEeHeHMs, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaensercs no MeToay
NpVBEAEHHON CTOMMOCTU ByayLnX OEeHEXHbIX NOTOKOB (3a UCKMYEeHWeM Aeno3nToB, NOpsOOK OnpeneneHnst cnpaBeanvBom
CTOMMOCTM KOTOPbIX YCTAHOBIMEH HacToswwmmMu MNMpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3N_, 773 (1= LGD * PD(Tn)).

rge

PV — cnpaBeanmeasi CTOMMOCTb aKTUBa;

N - Konn4yecTBO AeHEXHbIX MOTOKOB A0 AaTbl NOralleHns aktuea, HaumHas ¢ aatel onpegenenns CYA;

P,, - CyMMa N-0ro eHEeXHOro noToka (NPoLeHTbl U OCHOBHAasi CyMMa);

N - NOPSIAKOBbLIN HOMEP AEeHEXHOro NOoToKa, HaunHas ¢ Aatbl onpegeneHns CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefaensemasi B COOTBETCTBMU C MOPSAKOM, YCTaHOBINIEHHbIM B pasaene
«ObLwMe NonoxeHust»;

T(n) - konnuecTBo AHel oT Aatel onpeaenenns CHA fo AaTbl N-0ro AEeHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHoCTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHen
MOXeT OKa3aTbCsl B COCTOSIHUM AedonTa. BepostHocTe aedonta PD(T(n)) onpegensietcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero [MNpunoxenus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons oT CyMMbl, TOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb MOTepsiHa B criyyae gedponta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomMexyTouHble 3HayYeHNs pacyeTa NpUBEAEeHHON CTOMMOCTM AMNS KaX[oro AEeHEXHOro noToka, CKOppeKTMpOBaHHbIE
Ha BENNYMHY KPeAUTHOTO pUCKa, HEe OKPYISHTCS.

1.3. [nsa oueHku cnpaBeanuBoi CTOMMOCTM NpaB TpeboBaHui No akTueam (gorosopam) ®oHaa k hmanyeckum nuuam
A0 HacTynneHus Agedonta n ¢ y4eToM nonoxeHunn B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxkaoe nNpounssedeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsi B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIEHHbIM B pasgene 6. [Ans oueHkm
CTaHAAPTHLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 gedonTa.

2.

2.1, Mpy BO3HWKHOBEHUM CODbITUSA, BeayLLEro kK 0GecLeHeHuto, cnpaBeanvBas CTOMMOCTb JOJITOBLIX MHCTPYMEHTOB
(B cny4yae oTCyTCTBUSA LIEH OCHOBHOTO PbiHKa U LieH, paccymTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpepenenus CHA), B Tom
yncre AeHeXHbIX CPeACTB Ha cyeTax v BO BKIadax, crnpaBennimBasl CTOMMOCTb 4eBUTOPCKOM 3a00MKEHHOCTH, Npae TpebosaHus
o JoroBopaM 3aiima U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMozaBLeM Mo JoroBopy BeicTynaeT PoHA), onpeensieTcs B
COOTBETCTBMUN C METOAOM KOPPEKTUPOBKU CNpaBeaniMBoi CTOMMOCTM Mo chopmyrne 2.
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2.2, Co6bITus, Begywme kK o6ecueHeHuto:

2.2.1. B oTHOLEHUM OPUANYECKUX NKL|

2.21.1. YxyaweHue (prHaHCOBOro NOMOXeHUs, oTpasmBLUMECS B AOCTYNHON (PUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHWXXEHWE CTOMMOCTM YUCThIX akTBOB bGonee yem Ha 20%;

2.2.1.2. HeratnBHOe gencTBMe PEUTUHIOBbIX areHTCTB — B Cry4Yae Hanu4yus y KOHTpareHTa peviTuHra pevTUHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp unManoB U NpPeacTaBUTENbCTB NHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybrnvkyembix Ha cante baHka Poccuu:

e CHuxeHue perTuHra Ha bonee yem 3 cTyneHu;

e OT3blB peNTUHra (3a WCKIIOYEHNEM CIyvaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKONBbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SABNSETCS CreACTBMEM YXYALUEHWUS KPEeAMTOCMOCOOHOCTM 3aMuTeHTa). Takoe pelleHue
odopmneTcs MOTUBUPOBAHHBIM CY>KAEHUEM YNpaBnsioLwen KOMNaHuun.

YXyqALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAPOAHON LKane B MHOCTPaHHOM BantoTe Ansl 3a40/MKEHHOCTU He y4n-
TbIBAeTCA B Ka4eCTBe Npu3Haka obecueHeHus B cryyae, ecrnv OHU OBYCroBMeHbl YXyALeHWeM CTPaHOBOW OLEHKW aMuTeHTa /
3aeMLLmKa.

YXyOlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee NpOu3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbITVs, BeAyLlero k 06ecLeHeHN0, He YyYUTbIBAETCS, €CIN NPUYMHON yXyALWEHNS SBMSETCS O4HO U TO
Xe cobbITue.

2.2.1.3.  OT3bIB (QHHYNUpPOBaHUE) NNLIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BuAa AeATENbHOCTY.

2.2.1.4. WcuesHoBeHMe akTUBHOrO pbiHKa 1 ueHbl HP onsa oMHaHcoBoOro aktMea B pesynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuune npuaHakoB HecocTosTensHoCTH (6aHkpoTcTea)d.

2.2.1.6. [ns 3agomkeHHOCTU No 3alimaMm, KpeauTam, MHaAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM ae-
donT no o6s3aTeNnLCTBAM XONAMHIOBOM KOMMNAHUM Unn AedonT no ny6nuyHoMy Aosry KomnaHui rpynnbl’®, K KoTopoii npuHaga-
NEXMUT KOHTPAreHT, B Criy4dae NpoAoimkeHns o6CnyxuBaHus Aonra caMyMM KOHTpareHToM nocre cobbitust aedonTa.

2.21.7. [ns HeobGecneyeHHON 3a40MKEHHOCTHM NO 3aMaM, KpeamTam, (OMHaAHCOBbLIM MHCTPYMEHTaM — Pe3Kuii pocT
[OXOOHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYeHMEeM cryyaes, Koraa
KOHTpareHT nMmeeT NyGnnYHble KOTUPOBKM AOMTOBbLIX 0653aTENLCTB U 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06eCLiEHEHUS).

2.2.2. B OTHOLWEHWM (PU3NYECKUX NKLL

22.21. MosiBneHve y YnpaensioLwen KoMnaHum nHpopmaumm 0 CHUXKEHUM BO3MOXHOCTU h13NYeCKoro nuua ob-
cnyxuBaTb 06513aTenbCTBa, B TOM YMCne - NoTepst paboTbl, CHXeHMe 3apaboTHOW NnaThl MM MHOTO pacnonaraemMoro A4oXoAa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLieHeHne COBCTBEHHOCTH, ABNSAIOWENCH OAHUM U3 MCTOYHWUKOB 40X0Aa (PU3NYECKOro
nuua.

222.2. MosiBNeHve y YnpaensawoLlern KomnaHum nHdopmauum o6 NCnomHUTENBHOM NPOW3BOACTBE B OTHOLLUEHUU
h13nyeckoro nvua B oobeme, BNUSAOLWEM Ha CNOCOGHOCTbL hUsndeckoro nuua obenyxmeBaTth cBou obasatenscTea’l.
2.2.23. MosiBneHve y YnpaenstoLen komnaHnm nHcpopmaumm o Bo3byaeHUn yronoBHOro Aena B oTHOLWEHUN du-

31M4YEeCKOro nuua unm oobsABNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3NYECKUX U KPUZUYECKUX NNLL.

2.2.3.1. HapyleHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YeM OnpeaeneHo YnpasnsioLlen koMmna-
HWeN ons npusHaHus gedonTta (BKNYas nocrneaHuin oeHb Cpoka, YCTaHOBMNEHHOro Ans aedonTa), Ho 6onbLuniA, 4emM Ans npu-
3HaHUs1 4eOGUTOPCKON 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsowas KoMnaHusa MMeeT NpaBo He cyuMTaTb 06ecLeHEeHHOW 3a0IMKEHHOCTb (Kpome 06s3aTenbCTB Mo onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AeHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNW 06513aTENbCTB.

Takoe pelleHne ohopMNsSeTCs MOTUBUPOBAHHBLIM CyXXAEHUEM YNpaBnstoWen KOMNaHnM ¢ NPUIoXKeHNeM KOnuu nog-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUMY SKOHOMUYECKUX MPUYMH UMW AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUMKA, KOTOPYIO KpeaUTop He npeaocTaBun Obl B MIHOM cryyae
(B TOM yncne pecTpyKTypu3auns 3af0SPKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCeX
UMK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 00ecLeHeHNIo, He Yka3aHHble B HacToswwmx Mpaeunax onpegenexnms CYHA, mo-
ryT MPUHMMATLCH ANS pacyeTa CTOMMOCTU YMCTbIX akTuBoB PoHAa, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXKAEHUS YNpaBnstoLwen
KOMMaHWU C yKasaHWeMm AaTbl BO3HUKHOBEHUSI cOObITUS 0BecLEeHeHNs 1 coaepXaHun Takoro cobbiTUst ¢ MOATBEPXKAEHNEM WH-
dopmauun 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBASOLLEN KOMNaHNW.

° B TOM umMcrie COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBfieHnin 0 6aHKpOTCTBE U T.4. PaKT nogaym 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.

10 MoHsTUE rpynnbl CBSA3aHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit
®epepaumn (baHke Poccumn)»

1 Hanpumep, UCMONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoaa dwusnuua.t? KpoMme cnyyaes
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2.3. B cnyvae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYMHON UHGOPMaLMs O NpuU3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. O6GecLeHeHVe NOo pa3nNUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS oBecLieHeHUs MO OOHOMY aKTVMBY OCTalbHblE€ aKTWBbl, OTHOCSALLUMECH K KOHTp-
areHTy, Takke cumTatTcs obecueHeHHbIMU12.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ nNpm3HakaMmm obecLeHeHnsa NPUHMMAIOTCS B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPUHT MO PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, nocne NosiIBNEHNs TaKOW OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga Ang ot4yetHocTy no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHWTOPUHT MO PbIHKY LieHHbIX Bymar NpoBoAmMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOH/TOPUHT Mo M3NYECKNM NLaM NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3brnpaTenbCcTBaM A5 PUANYECKMX NKL, NPpOBOAUTCS pa3 B Mecsi. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuto k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HEe pexe, YeM pa3 B KBapTarn.

2.6. Bbixog n3 coctosasHus obecLeHeHUs.

3a0mKEHHOCTb NepecTaeT cunTaTbesl 06eCLUEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [ns obecLeHeHNst n3-3a NPEBbILLIEHNS MOPOroBbIX 3HAYEHWI - B Criyvae npekpalleHnst npuesegLlero k obec-
LIEHEHMIO HapyLLEHMS MOPOroBbIX 3HAYEHU (DMHAHCOBBIX NoKasaTenen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNs n3-3a NOHUXEHUS] PEUTUHIA - B Clly4ae NOBbILIEHWS PeATUHIa, KOTOpbIA paHee 6bin no-
HWXXEH, MMBO COXpaHeHNst PEeUTMHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsLeB.

2.6.1.3. [ns obecueHeHus1 n3-3a pe3koro pocta 4OXOAHOCTU MO TOPryeMbIM AOMroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Cly4ae BO3BpaLLEeHNsi CNP3A0B Mo 0bnuraumsam amuTeHTa K G-KpuBOW K NPEXHUM YPOBHSAM (MO0 ypOBHAM KOMMaHUN, KOTOpbIe
[0 MOMeHTa obecLieHeHns Toproeanuce ¢ 6nuskum cnpagom Kk G-kpuson's).

2.6.1.4. Ins obecLeHeHns 13-3a NOTEPU NMLEH3UN — B CIlyHYae BOCCTAHOBMEHNS NMULEH3NM N0 NOMNyYeHUs NULLEH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENBbHOCTU; BLIXOA U3 COCTOSIHNA 0DecLeHeHNss BO3MOXEH TONBbKO B Crlyyae Mosy4yeHus He
MeHee YeM [ByX KBapTarnbHbIX OTYETOB UMM FOAOBOr0 OTYETA O AESATENbHOCTU KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTW OOMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 06eCLEeHEHMS.

2.6.1.5. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOMO PbiHKa M3-3a (PUHAHCOBLIX MPOGIEM SMUTEHTA — B CIly-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbLIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. Insa obecLeHeHnst n3-3a HanNN4Msi NpU3HaKkoB GaHKPOTCTBa — B Crlyyae OTCYTCTBUS NPU3HaKoB 6aHKpOTCTBa
B TEYEHME Cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPbI CYLLECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAOEPXKKM 3aeMLuuKka/koHTpareHTa. [laHHoe p[eictBMe [OIKHO ObiTb  06ocHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOwWeHUN PU3NYECKMX NKL,.

2.6.2.1. [ns obecueHeHns ns-3a nHpopmauum o6 yxyaLeHu nnaTexecnocobHOCTM — B criyvae nony4eHns nHop-
MaLuM O BOCCTaHOBIIEHWUN NNaTEXecnocoBHOCTM 1 COXPaHEHUM 3TOro CTaTyca B TeYeHue cpoka He MeHee 6 mec.'*

2.6.2.2. [ns obecueHeHns ns-3a nHopmaumm 06 NCMONTHUTENBHOM NMPOU3BOACTBE — B Cllydae noralleHus 3agon-
YKEHHOCTU MO MCMOJTHUTENBLHOMY MPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PU3NYECKMX STUL,.

2.6.3.1. [ns obGecueHeHns n3-3a HapyLUEHNsI CPOKOB UCMOSHEHNS 0653aTeNbCTB — B Criydae MofHOro UCTONHEHUS

NMPOCPOYEHHbIX 06sa3aTenLCTB 1 He MeHee 4eM 6 Mec. OGCJ'Iy)KVIBaHVIﬂ 3a[0MmKeHHOCTH be3 npocpoyeK, npeBbillarolnX CPOK,
NO3BONSIOLLNA OTHOCUTL 3a40JKEHHOCTb K OI'IepaLI,I/IOHHOIZ. B cny4dyae Hann4dna JOKyMeHTOB (KOFIMﬁ D,OKyMeHTOB) O CBOEBpPEMEH-
HOM UCMOMHEHUN 06s3aTenbCTB U peanbHOM UCMONMHEHNUN obs13aTenbCTB B Te4YeHne 3 aHel nocne HaCTynneHna Cpoka KOHTP-
areHT/3aeMLUMK Takke MOXET ObITb BbiIBEOEH U3 COCTOSIHUS 0DecCLieHeHns], AaHHOe AeNCTBME OO0IMKHO ObiTb 060CHOBAHO MOTU-
BUPOBaAHHbIM CyXeHNeM.

12 Kpome crnyyaes

*  HaNMuMA PbIHOYHbLIX KOTMPOBOK MO TOPryeMoii 3a/10/KEHHOCTM KOHTPareHTa/3MUTEHTa;

®  0CnapuBaeMoil 3a[l0/1)XEHHOCTM MO MEHSAM U WTpadam — 40 MOMEHTa MOSyUYEHUS UCNONTHUTENTLHOMO JIUCTA.
13 Cnpaa Ans NPOCTOThI MOXET M3MEPSATLCS Kak pasHuLia Mexay AOXOAHOCTbLIO obnuraumm n G-KpUBOIA Ha CPOK, paBHbIi AropaLyn obnuraumu.
4 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HOBYIO paboTy ABMAETCS NPU3HAKOM 0BGeCLIEHEeHUs, MpK YCTPOICTBE Ha HOBYHO paBoTy 3a40/MKeH-
HOCTb 3aeMLLUMKA NepecTaHeT CUNTaThLCA 0BECLIEHEHHON Yepes 6 Mec.
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2.6.3.2. [ns obecueHeHUs1 n3-3a pecTpyKTypu3aLmumn B NOMb3y 3aeMLuuKa — B Crly4ae NofHOro noratleHust pecTpyk-
TYPUPOBaHHON 3a0JPKEHHOCTUN (KpOMe CriydaeB, Korga OAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBas 3a0JKEHHOCTb) 1 06-
CNyXMBaHUSI NPoOYel 3a0MKEeHHOCT 6e3 pecTpyKTypusauuii 1 NPOCpoYek, NPeBbILLALLMX CPOK, MO3BOMSIOWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaunoHHON, B TeYeHne cpoka He MeHee 3 MecC. Nnocrne noralleHnsi pecTpyKTYpMpOBaHHOW 3200 KEHHOCTU.

2.6.3.3. B cnyyae nonyyenuss mHpopmaumm O npekpalleHun cyaebHOro/yronoBHOro npecrnefoBaHnst 3aeMm-
LMKa/KOHTpareHTa nytem onpasaaTenbHOro npurosopa nubo npekpaileHus gena. Mpu 3Tom B criy4ae MUPOBOrO COrnalleHus
MexXay 3aeMLLMKOM/KOHTpareHTOM 1 UCTLOM Ynpasnswllas komnaHus obsisaHa NpoBecTU OLeHKY (OUHaHCOBOrO COCTOSIHMS C
YYETOM U3BECTHbIX UMW NpenonaraemMbIxX YCIOBUA MUPOBOIO COrMalleHust.

2.6.3.4. [Ina 0693aTenbLCTB KOHTpareHTa, KoTopble cTany obecueHEHHbIMUY 13-3a HapyLLIEeHWS YCIoBUA obcnyxuBa-
HWS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4Yae noralleHus pecTpyKTyprMpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 0BCNYXUBaHWS BCEW NPOYEN 3a40MKEHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYPU3aLnii B TEHEHNE BCETO
nepvoaa oo noraweHnst n 6 mec. nocne noraweH1s NPobnemMHoN 3a40IMKEHHOCTY.

2.7. PacueTt cnpaBeAnv“BoOi CTOMMOCTM akTUBa C Y4€TOM Npu3HakoB obecLeHeHus (Ao aecdonTa KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHWM NPU3HaKoB obecLeHeHns onpeaensietTcs no Metogy
NpuBEAEHHON CTOMMOCTMN ByAYyLUMX AEHEXHbIX NOTOKOB, Y4UTbIBAs KPeAMTHbIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKMNIOYEHNEM CryYaeB, OMNUCaHHbLIX HUXe B 9TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUI, YCTaHOBMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBeAnMBON CTOMMOCTM NpaB TpeboBaHui Mo akTneam (goroBopam) ®oHAa K Pusn4ecknm
nvuam Ao HacTynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npomsse-
AerHve PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBIEHHOM B pasgene 6. Ans
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTMBOB ncnonb3yeTtcs 3HaveHne CoR ansa cragum 2.

2.7.3. [na npocpo4veHHon Yactun 3agormkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npyHumaeTcsa 1 AeHb, ecrivm Mo-
TUBMPOBAHHBIM CYXXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHgbopmayus 0 8bisienieHHbIX npu3Hakax obecueHeHUs1 U 8bixode U3 cocmosiHUA obecuyeHeHus1 npedocmasnsemcsi
Ynpaesnstouwel komnarHuel 8 Crieyuanu3uposaHHbilti dero3umaputi He no3oHee credyroujeao paboyezo OHS1 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHusi unu ebixoda U3 cocmosiHusi obecyeHeHus (pu ycrosuu, 4mo UHGOpMayus 0 803HUKHO8EHUU
rpu3Haka obecueHeHuUs Unu 8bixo0a U3 COCMOSHUSI 0becUueHeHUs NPsIMO UMU KOC8EHHO Habnwolaema Ynpasnsouwieli komna-
Huel).

Paszpgen 3. OueHKa akTMBOB, HAXOASLUXCSA B COCTOSAHMU AedonTa.
3.
3.1. MpepenbHble CPOKK NpU3HaHUsA gedonTa AnA pasfiMyHbIX BUAOB 3a80/MKEHHOCTH.

Hde6utopckan 3agomkeHHOCTb/06s3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

ObszaTenbLCcTBa NO BbiNNaTe AoxXo4a Mo AONEBbIM aKTUBaM pOCCI/II7ICKI/IX/VIHO-

CTPaHHbIX aMUTEHTOB 'S 25/ 45 pabouux auei

O6nasaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHew

VHas 3ag0mKeHHOCTb U3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHoweHun ropuguvecknx nuy aedonT u npMpaBHUBaeMble K HEMY COBbLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuii norawleHust Uiy BbinnaTthbl NPOLEHTHbIX AOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

ob6s3aTenbCTBa Ha CpoK, 6onbLIMIA, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas MHGopMaumsi NPSIMO UIW KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3aKkOHaMN Y MHBIMWU HOPMaTWBHBLIMY Npa-
BOBbIMM akTamu Poccuiickon defepaummn nnm MHOCTPaHHbIX rocy4apcTB UHGOPMaUMM O NMPOCPOYKE MCMOMHEHUS AMUTEHTOM
CcBOWX 0643aTenNbLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdwmumnansHoe onybrnvkoBaHUE peLleHnst 0 Havane npumeHeHus npouenyp 6aHkpoTcTBa — co aHst ony6nu-
KOBaHUA cooOLLeHns 40 AaThl, MpeaLwecTByoLleln AaTe onybrnmkoBaHus coobLLeHnst 06 OKOHYaHUM NpUMeHeHUs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmymansHoe onybnukoBaHve MHOPMaLMN O NMMKBUAALMN OPUONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS Y NPUCOEONHEHWS.

15 [aHHbIn CPOK Ucnonb3yeTcd TONbKO Npy Hann4nm Co00LLeHWIN 0 BbINnaTe ANBUAEHAOB AMUTEHTOM.
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3.2.6. MpucBoeHune 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unm D (Default) co cTopoHbl peiTuHro-
BbIX @areHTCTB.

3.2.7.  O6HapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLLMKa UCNONHUTL 0653aTenbCcTBa B cuiy Kakmx-nmbo ob-
cToATENBLCTB 6€3 NPUHATUS cneumarnbHbIX Mep (HanpuMep, peanvsauum 3anora)

3.3. B oTHoweHnn busnyecknx nuy Kk aecdonTy npMpasHMBaloTCA cneayroume coobITUA:

3.3.1. HapylweHusa ycnosui noralieHnss Unu BbinmaTbl NPOLEHTHLIX JOXOA0B MO aKTMBY, COCTaBMSIOLIEMY aKTUBbI
MAN®, a Tarvke noboro MHoro obsizatenscTea AebuTtopa Ha cpok 6onee Yem ykasaHo B n.3.1., B criyvae ecnu gaHHas MHopMaLums
NpsIMO UMK KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHmne pelleHns o NpusHaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnmkoBaHue peLleHns o Havarne NpMMeHeHNs K Ny npouedyp 6aHkpoTcTBa — CO AHSA ony6-
NIMKOBaHWA CoobLLeHVs A0 AaThl, NpedLllecTBytolen gate onybnmkoBaHus coobLleHns 06 OKOHYaHUM NMPUMEHEHWS NpoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue ceepeHut 06 ocyxaeHMn U3NYECKOro nuua Mo YrorioBHbIM MPeCTyrnneHusM (Kpome criyyaes
OCYXOEHMWS Ha YCIOBHbIW CPOK).

3.3.5. TlonyyeHue ceBegeHnii 06 obbABNEHUN PU3NHECKOTo Nrua NponasLuuM 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaLmm 0 HACTyNeHUN CMePTH PU3NYECKOro Nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoaaWwmnMnces B AedonTe, cam KOHTPareHT (3aeMLUMK/3MUTEHT) cYMTaeTCa HaxoaswmMes B AedonTe.

3.4.2. He obecneyeHHble 3ar0roM HeABWXUMOCTM, CTPaxoBKOW NBO 3anorom fUKBUMAHBIX LEeHHbIX Bymar nopyuyu-
TenbCTBa U rapaHTun Haxoaswerocsi B 4edonTe KOHTpareHTa He NPUHUMAloTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITWi, NpMpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMumk cumTa-
eTCs HaxoAsLWMMCS B COCTOsIHUM AedhonTta, BCce aKTUBbl, OTHOCALUMECS K HEMY, CYMTAIOTCA HaxoAsLWMMUCA B COCTOSIHUM fe-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs MpyW MOHWUTOPWUHIE 3aJ0PKEHHOCTUM Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOM KOMMNaHUM Nubo y knioveBbIX'® komnaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 NonyyeHun nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cyuta-
eTCsl HaxoAsILLMMCS B COCTOsIHUM AedbonTa (3a UCKIIOYEeHWEM Cry4YaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akLui,
[ONroBbIX 06583aTeNbCTB UM MPON3BOAHBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 0becLieHeHns, a Takke
cny4yaeB, KOrga KoHTpareHT npofosnkaeT obcnyxuBaTtb AONT MOCMe HACTynneHus cobbiTna gedonTa y KoMnaHui rpynnbl, K Ko-
TOPOW OH NPUHAAMEXUT).

3.5. OueHka cnpaBeanMBON CTOMMOCTU aKTUBOB, HaxoaALWMXCcA B gecponTe
[Ins Bcex KnaccoB akTMBOB, HAaXOASALUMXCH B COCTOSHMM AedonTa, cnpaBeanvMBas CTOMMOCTb akTvBa onpeaensercs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMU 1.

3.5.1. 3apgomKkeHHOCTb (hM3NYEeCKUX NKL, OLEeHMBaeMasi 4O HacTynneHnst cobbiTuin gedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ gaTbl (Bkntoyas) HacTynneHns gedonTa unm NpMpaBHEHHbIX K HeMY COObITUIN oueHuBaeTcs B obLLem nopsake, ¢ uc-
nons3oBaHnem PD u LGD. MNpwu 3tom 3HavyeHne PD gnsa Takon 3af0imkeHHOCTM NpUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAUTCS B COCTOSIHMM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha MoralleHne OCHOBHOIO Aorra (NofHoe/4acTuny-
HO€, CPOK KOTOPOrO HacTyMWI) U NPOLEHTOB, 3a UCKIMOYEHNEM J051ra, OLLEHUBAEMOTO OLEHLLIMKOM U 06ecneyeHHoro TopryembiMum
LeHHbIMW Bymaramu, HegBWKXUMOCTbIO, OMUMOHHBIM COrMalleHeM, CTPaxoBKoM NMBo NOpy4nTEnbLCTBOM TPETbMX NULL; OLEeHKa
[OOIMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYeHMs1 BbINMaT Npu peanusaumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNsoLWEen KOMMaHuu.

3.5.2.2. CTOUMOCTb NPUHUMAETCS PAaBHOWM HYIIO MO BCEM BblINycKkam AOMTOBbIX LEHHbIX Oymar aMuTeHTa, BCEM nMe-
rowmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHust Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeAbiayLine KyrnoHHble nepuoabl, BCeM MPoYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIYEHUEM CrydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LIeHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMEETCst OTYET OLEHLLMKA ABHOCTbLIO He Gonee 6 Mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

Mpu ncnonb3oBaHMK OTYETA OLIEHLLMKA NPU NOSIBIEHNM HOBOW MH(OPMaLMK O CHUXXEHUM BO3MOXHOCTU BOCTPeboBaHMS
3a0MKEHHOCTU WUIMN CHKEHWUWN OLIEHKN MOTEHUMANbHBIX CYMM K MOMyYEHMWIO yrpaBnsoLlas KoMnaHnst JOmkHa B CPOK He bonee
2 Hepfernb NOMYYNTb HOBbLIV OTYET OLEHLLMKa MO0 NPUHSATE CTOMMOCTb 3840/PKEHHOCTU PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHua gedponTa (nepexon BO3MOXEH TONbLKO B COCTOSIHUE o6ecLeHeHus).
3a0MmKeHHOCTb NepecTaeT cunTaTbes AedONTHON B CNeayroLmx crydasnx:

6 CnmMcok KIoUeBbIX KOMMaHWMA rpynbl, K KOTOPOW MPUHAANEXUT KOHTPareHT, COCTaBNsAeTCA YnpasnsioLwei KoMMnaHne CaMoCTOATENbHO.
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3.6.1. B cnyyae pecTpyKkTypusaummn AedonTHOW 3aJ0MMKEHHOCTM KOHTpareHTa nepes oHAOM nocne cobbiTus nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHou 13-3a gedonta KOMNaHWM rpynmbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocrne ny6nuyHoro o6bABNEHNs 0 PpecTpykTypusaummn nmbo MrMpoBOM cornatleHmu.

3.6.3. B cnyyae Bo3o6HOBNEeHMs obcnyxunBaHns gonra no rpadoumky.

3.6.4. B cnyyae nonyyeHusi MHopMaLum O NpekpaLleHnn YrofioBHOIO NpecriefoBaHns 3aeMLyuka/koHTpareHTa ny-
Tem onpasAaTenibHOro NpMroBopa nNMbo NpekpalleHns gena, a Takke B cnyyae npekpaiieHus gena o 6aHkportcTae. lNpu aTom
Ynpasnstowas KoMnaHus obszaHa NpoBeCTM OLEHKY (OMHAHCOBOIO COCTOSIHWS C Y4ETOM M3BECTHBIX UMW NpeanonaraeMbix ycro-
BMI MMPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBneHus gpmamyeckoro nvua, odbbsaBrieHHOro paHee nponaswmm 6e3 BecTu, 1 BO306HOBEHUS 00-
CMYXXMBAHWUS 3a0/MKEHHOCTU.

UHpopmayus o 8bisisrieHHbIX cobbimusix, npupasHugaembix K 0eghorimy u 0 8bixo0e KOHmpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He rno3dHee criedyrouje2o pa-
b6oyeeo OHs1 3a Damoli B03HUKHOBEHUSI mako20 cobbimusi (Npu ycnoeuu, Ymo UHghopmauyusi 0 803HUKHOBEHUU mMakoao cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpaesnsaowel KomnaHuel).

Paspen 4. NMopsagok onpeaenenna PD no 3agonkeHHOCTU ropuanyecknx nuu.

4. OTanbl onpeaeneHusa BeposATHocTH AecdonTa (PD) no 3a40/mkeHHOCTU OPUANYECKUX NUL:
1) onpepgensieTcs rogoBasi BEPOATHOCTb AedoosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBISETCS KOPPEKTUPOBKA Ha 0becLieHeHWE;
3) B NpPeaycCMOTPEHHbIX HAacToAWMM PasgenoM criyyasix OCyLLeCTBSeTC AOMOMHUTENbHAsA KOPPEKTUPOBKA Ha
CPOK AEHEXHOTO MOTOKa, K KOTOPOMY BYAEeT NPUMEHATLCA AaHHAsi BEPOATHOCTb AedhosTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepensieTca cneayloWwmMMmM MeTogamu:

41.1. B cnyyae Hanu4yus y KOHTpareHTa penTuHra OgHOro U3 MeXxayHapoLHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYBMUYHBIX JOCTYMHbBIX AaHHbBIX NO BeposiTHOCTAM AedonTa (PD) perituHrosoro areHtctea Moody's, nybnukyemoro Ha caiite
areHTCTBa B COCTaBe OT4yeTa Mo exXerogHoMy uccrefoBaHuio kopnopatuBHbix gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsi s3HaveHne PD gnsi cpoka 1 rog;

4.1.1.1. [Onsa uenen onpeaeneHns UCnosib3yeMoro peiTHra KOHTpareHTa / SBMUTEHTA aHanM3upyTCa PENTUHIU, NPU-
CBOEHHble MeXayHapoaHbIMU perTuHroBbiMu areHTctBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanuuua penTUHra, MNPUCBOEHHOTO HECKONbKMMU PEWTUHIOBBLIMK areHTCTBaMu, BblbupaeTcs
HaVMEHBbLLUWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbI peNTUHT NPUCBOEH PENTUHIoBbIM areHTcTBoM S&P mnu Fitch, To B cooTBeTCTBUM C Npwmrno-
XeHunem [ onpenenseTcs COOTBETCTBYIOLWUA eMy PeATUHT OT areHTcTBa Moody’s;

4.1.1.4. [Onsa otobpaHHOro perTnHra Ucnonb3yeTcsl BEPOSTHOCTb AedhonTa B cooTBeTCTBUM € M. 4.1.1.

4.1.1.5. B cny4ae oTcyTCcTBUA penTuHra, npuceoeHHoro MPA, ncnonb3yoTca penTuHI, NPUCBOEHHbIE POCCUNCKMMUN
penTuHroBbIMKM areHTcTBaMu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopoM perTrHra u npveegeHnem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peviTUHra U Hanm4us BbiMycKoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpag obnuraumii 4aHHOro KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa peiTuHra n oTCyTCTBUS BbIMYCKOB 0bnvraumin B criegytoLlem nopsigke:

4.1.3.1. [nsa kpynHbIX KOHTpareHToB, He oTHocsAwwmxcst K MCB (Bblpydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpefnHsa BepoATHOCTb AedonTta Ang Speculative Grade ot areHtctBa Moody’s Ha ocHOBaHUM OT4eTa NO €XEerogHoOMy Uccrneno-
BaHUIo koprnopaTtueHbix AecdonTtos (Annual default study) ¢ npumeHeHnem cooTBeTCTBMA YPOBHEN PEVTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD gnsa cpoka 1
ron;

4.1.3.2. [Onsanpegnpusatuii MCB (Manbivi n cpegHuin bu3Hec) NnpUMeHseTCst CTaTUCTUYECKUIA YyCPeaHEHHbIV Noka3aTernb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueeaeHHbI B Mpunoxenumn . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrim Ha gaty oueHku uicnutces B peectpe MCB'” unu ecnu ero Boipyyka coctaensieT MeHee 4 mrpd. py6. B roq's.

4.1.3.3. B cny4ae, ecnun HeBO3MOXHO uaeHTUdULMpoBaTb NPUHAANEXHOCTL KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIi AenapTaMmeHT puHaHcos, PIYT1, MYT1 u T.n., He nMetoLmMe MeXOyHapOAHOTO PENTMHIA), TakoW KOHTPareHT OTHO-
CUTCS K KaTEropum KpynHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoATHOCTM AedonTa B OTHOLUEHUU OOecLeHeHHOM 3aJO0MKeHHOCTU, He Haxopns-
wenca B gecphonTe.

7 https://ofd.nalog.ru/
'8 https://bo.nalog.ru/
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4.21. [Ons obGecueHeHHbIX HENMPOCPOYEHHBLIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBISIETCS B CrneayLem
nopsake:

4.2.1.1. [lpu ncnonb3oBaHU PeNTUHIOB PEUTUHIOBbLIX areHTCTB — MyTEeM MOHWKEHUs1 perTuHra Ha 1 cTyneHb. [oHu-
eHWe Ha Gonbluee KONMYECTBO CTyNeHEeNn ohopMNsSieTC MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNSIOLLEN KOMMAHUK.

4.2.1.2. [Ons obecueHeHHOW 3a40/MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AedbonTa Ansi camomn
XyALew penTruHroow kateropum (Ca-C).

4.2.1.3. [Mo obecLeHeHHbIM 0653aTeNbCTBaM KOHTpareHToB-uandeckux nuy, npumersietca CoR, paccunTaHHbI ans
cTagum 2.

4.2.1.4. Tlpu oueHke gna MCB, ans KOTOpbIX HE onMcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTa Anst He ob6ecLeHeHHOro akTMBa/3ad0IMKEHHOCTM C OKpyrneHnem o 4
3HaAKOB Mocne 3ansiTou.

4.2.2. [1ns obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbLIX MOTOKOB'® BEpOATHOCTL AedonTa paccumTbiBaeTCs B COOTBET-
cTBum ¢ dopmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — cpok npocpouKy,

PD(t)npocpou — BEPOSATHOCTL AechonTa A NPOCPOYEHHON Ha t AHEW 3a00IMKEHHOCTU C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3a[10MKEHHOCTM He onepaLlMoHHoW. [MonyyYeHHoe 3HaYeHve onpeaensieTcsl 40 4 3HaKoB Nocre 3ansiTou.

T — cpok Ansi NpU3HaHUsi 4AHHOTO TUNa 3aJ0MMKEHHOCTU AedOonTHON,

PD onpepenseTtcs:

- B CNy4Yae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAs 3a40JKEHHOCTD - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy MMeTCsl A0MNONMHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogosasi PD, AononHMTenbLHO
CKOppEeKTMpoBaHHasi B cooTBeTcTBUM C n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIEHbl NMPU3HaKU 06ecLieHeHUs, UMeeTCcsl OQHOBpe-
MEeHHO HeCKONbKO 3afomKeHHocTel, To PD KOHTpareHTa npuHUMaeTcs paBHOM HanbonbLieMy 3HavyeHuto us PD, paccuum-
TaHHbIX B COOTBETCTBMMU C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY U3 06ecLieHEHHbIX MPOCPOYeHHbIX 06A3aTeNnbCTB, JOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSH K AAHHOMY 06s13aTeNbCTBY, C HAMGONbLLUUM CpPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3Ha4yeHue PD KoHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTeNnbCTBaM KOHTp-
areHTa, NnocJsie Yero MO HeNMPOCPOYUYEHHbIM AEHEXHbIM NOTOKaM AONONMIHUTENbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBeTCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AechonTa KOHTpareHTa Ha CPOK AeHEeXHOro NoToka
4.4.1. insa KaXxgoro AeHexXHoro noTtoka paccunteisaetcs PD, ncxoas us PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

. KoppeKkTupoBka Ha CpoK JEHEXHOro NOTOKa He OCYLLECTBSIETCA A0 MOMEHTA NEePBOro noraileHust no 3agon-
)KEHHOCTU, B Cryyae, ecnm CpoK OO AaTbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaThl OLEHKM 1 BEPOATHOCTb AedonTa
KOHTpareHTa npesbilLaeT BeposiTHOCTb AedonTa Ans Hauxyalwero peiTuHrosoro rpeiiaa (Ca-C)2° no gaHHelM otyeTa (Annual
default study) pentuHrosoro areHtcTBa Moody’s (ans topmauyeckmx nuu, He aenswmrMmuca MCB) unmn Hanxyawen BeposiTHOCTH
AedonTta Ansa Takoro aktnea u3 kateropum MCB (npy OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbIX NMOTOKOB, BbIBOASALUMX 3a40IDKEH-
HOCTb M3 COCTOSIHUSI ONepaLOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOrO MOTOKa HE OCYLLECTBSIETCS, B Cryvae, eCnv CpoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roaa oT AaTbl OLEHKM N Y KOHTpareHTa MMerTCsl MPOCPOYEHHbIE AEHEXHbIE NMOTOKMN, BbIBOASALLME 334011-
YKEHHOCTb U3 COCTOSIHUSI ONEePaLMOHHOMN.

B cnyuae, ecnu koppektmpoBka PD Ha cpok AeHEXHOro noTtoka He OCyLLecTBRsIETCS, BEPOATHOCTL AedonTa ans ge-
HexHoro notoka (PD(Tn)) npuHnmaeTcsa paBHOM BepOATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. insi KOPPEKTMPOBKM BEPOSITHOCTU AedoTa Ha CPOK AEHEXHOIO MOTOKa UCMoNb3yeTcs hopmyna pacyeTa Bepo-
ATHOCTW AedbornTa No NoAxXoAy OLEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

S UcknoueHne cocTaBnsieT 3af0HKeHHOCTb, 0BecLieHeHne Mo KOTOPO PacCcUMThLIBANOCh paHee ¢ NMOoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

20 BeposATHOCTL AedosiTa MOXKET MpeBbIlaTh BEPOATHOCTL AedosTa AN HaMXy[wen KaTeropum KayecTsa, B Cliydae BbISBIIEHUSI NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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D
PDp =1-(1—PD)365
roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBeTCTBUU C n.4.1-4.3;
D — KOnM4ecTBO KaneHaapHbIX AHeN A0 noralleHns/odepTbl JEHEXHOro NOToKa;
3HaveHune PDb okpyrnseTtcst 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LIKan PeNTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBaETCsA B COOTBETCTBMM ¢ Tabnumuen 1 Mpunoxexus [.

4.5.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCMMOCTMN OT M3MeHEeHUs penTuHra Poccunckon depepa-
LMK, NPUCBOEHHOr0 POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaUMOHaNbHOW PENTUHIOBON LUKane v (Unm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapO4HON PENTUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4yae M3MEHEHUS PEWTUHIOBLIX LUKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U yyeTa 4eMCTBUA PEMTUHIOBLIX areHTCTB.

4.6.1. [ns onpegeneHust KPeAUTHOTO PEWTUHrA UCMOMNb3YHTCS AAaHHbIE PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NOPSIAKOM, YCTAHOBINEHHbLIM B pasaene «O0Lwme nonoxeHus». MNMpu oTCyTCTBUN KPeAUTHbIX PENTUHIOB MEXAYHAPOLHbIX PENTUH-
rOBbIX areHTCTB UCMONb3YHTCS KPEAUTHLIE PENTUHIM POCCUACKNX PENTUHIOBLIX areHTCTB. [pu OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uenax HacTosLwero pasgena UCnonb3yeTcsl KPeAUTHbIV PENTUHT MO LUKane penTUHroBOro areHTcTea, CooT-
BETCTBYIOLLIEN BanNoTe OCHOBHOIO osra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAasilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHou 1.

4.8. [ns 3agomKeHHOCTU, o6ecneyYeHHOW NOPYYNTENbLCTBOM, FrapaHTUEN, ONUMOHHBIM COrfnalleHneM 1CMosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuvoHHOMY COrfalleHnIo Ha obecneYveHHyo YacTb 3ad0mKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT usnyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
€TCA HaMMeHbLUee 13 rogoBbIX 3HadeHun nokasatenen CoR nopyuntensa n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTpaxoBKow, ucnonbayrotcst PD gomkHUKa no 4oroBopy (akTusy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUM PeNTUHIOB MeXAYHapPOAHbIX PeMTUHIOBbIX areHTCTB (B TOM Yucre Npu nepexoae
K peiTMHram 4epes KOTUPOBKM obnuraumn) n ucnone3osaHun Moody’s speculative grade 6epeTtca 13 oTyeTa Mo eXerogHoMy
nccregosaHunio KoprnopaTtueHbix gedonto (Annual default study), Tabnmua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropusoHTe 1 ros B COOTBETCTBUM C NPUHAANEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne penTuHros, ANs KOTopbIX onpegdensetcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TOMbKO B Cllyvyae HEBO3MOXHOCTU onpefeneHus LGD B cootBeTcTBMM ¢ Nn. 5.13.

5.2. LGD ansa dumsuyeckmx nuu u MCB npu otcytcTBMM 06ecnevyeHus npuHMmaeTca paBHbIM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHUN C y4eTOoM obecneyeHus1 onpeaensieTcs kak OTHOLLEHNE MakcuMmyma mexay 0 un
pPa3HOCTbI0 CYMMbl 3a40/IKEHHOCTU Y NTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHuns kK cymMme 3a00MMKEHHOCTH.

5.4. [ns 3agomkeHHOCTW, 0GecneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnio Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU IOPMANYECKOro nuua BbiCTynaeT umanyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomxHuka (cMm. .
4.8.).

5.5. [Ins 3apgomxeHHOCTW, 06ecneyYeHHON JOrOBOPOM CTPaxoBaHusl, B Clly4ae ecrnv Takon JOroBOP 3aKIKYEH CO CTpa-
XOBOW KOMMNaHWeW, UMEIOLLIEN YPOBEHb penTuHra He Huxe BBB- (Baa3) unu Bxoasiern B CnMcok ogo0peHHbIX ANA CTpaxoBaHus
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHve npyHMMaeTcs Ha BCIO CYMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHuA (Popmyna 5 He npumeHsaeTcs).

21 Ecnn B Ny6nvKyeMbIX MaTepuanax pedTUHIoBbIX areHTCTB UCNoNb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepv npwu
aedonte (LGD) onpenensoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxunaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMBIA areHTCTBaMU A/s KaXAoro
pelTUHra B €XeroAHblX NCCNeAO0BaHUAX.
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5.6. B uHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opsgok onpegeneHus OMCKOHTa
(discount), ctaskn auckoHTUposaHus (R) n cpoka (Tex) ykasaH B onncaHum dopmyibl 5.

5.7. B kauecTBe N1KBMAALMOHHO CTOMMOCTU 0becneyeHns NpuHNMaeTcs AMCKOHTUPOBaHHas cnpaBeanueas cTo-
MMOCTb obecrneyeHuns / CTpaxoBku Mo hopmyrne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanuBasi CTOMMOCTb 00ecneyeHns / CTpaxoBKu;

P - cnpaBeanvBas ctoMmocTb obecneveHus, onpeneneHHas B COOTBETCTBMU C HAacTosLmMMM [MpaBrunamu onpeaeneHuns
CYA / cymMa NoKpbITMS 3aA0MMKEHHOCTM MO JOrOBOPY CTPax0oBaHMs;

Tex — KONMYECTBO AHEW OT AaTthbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecnedeHns B cnyyae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COrmacHoO ycrnoBusiM gorosopa. KonnyecTtso gHe MoxeT OblTb ONpeaeneHo Ha OCHOBaHMUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBSIOLLEN KOMMNaHWUK, ECIIU CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOAs
13 yCrnoBwuiA forosopa.

R — Ge3puckoBasi cTaBka Ha cpoke Tex.

[ns 3apgomkeHHOCTH, o6ecnevyeHHo 3anorom, Tex ONpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeACTB, MNOMYYEHHbIX OT peanu3auny nNpegMeTa 3anora, onpeaenseTcss UCxoasa U3 yCroBuin OroBopa 3anora u cyl-
HOCTM NpegmeTa 3arora.

[na 3agormkeHHOCTH, 0becneyYeHHOM JOrOBOPOM CTPaxoBaHus, Tex OnpeaensieTcsi C y4eToM CPOKOB BbiMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMSA NpU HacTynneHun gedponTa KOHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBUPOBaHHOIO CYXXAEHUS YNPaBAsOLLEA KOMMAHWUMW, ECMNA CPOK BO3MELLEHMS HEBO3MOXHO YCTaHOBUTb OHO3HA4YHO, UC-
XOAs U3 YCroBUIA OroBopa.

[ns cnyyaeB cyae6HbIx pa3bupaTenbCcTB (NaHMpyeMbIX UK TEKYLLMX) C 3arorogartenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBIATb MEHeE 6 MecsLEB.

discount — guckoHT, onpegensieMbint B crieaytowemM nopsigke:

B oTHoLeHUn 3agomkeHHoCTH, obecneyeHHo TopryemMbiMun LIEHHLIMKU ByMaramu:

e ans LeHHbIX Bymar, ucnonb3yembix anst obecnevenns no caenkam PEMNO Ha MockoBckoi Bupxe — COOTBETCTBYIO-
LM ANCKOHT Ang caenok PEMO22;

®  [O51S aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryEMbIX HA OpraHM3oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOAAWWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun guckoHT ang caenok PEMO Ha MockoBckon Gupxke
U3 TPEeX akuMii ¢ caMmbiM B6nM3kMM No o6 beMy cpefHEMECAYHbIM 3a NocnegHue 6 Mmec. 06opoToM;

o He BXoAsALWMX B UHAEKCHI akumin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckow Gupxe c akunsamu n3 nigekca MMBE;

e ans obnuraumi c perituHramm Moody’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMO Ha MockoBckoi
Gupke u3 cnucka Tpex obnurauuin, obnagawlmx Takum Xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM pPaBHbLIX) U CamMoi
Grv3Kon gopauuen.

B oTHoweHnn 3aA0mKeHHOCTH, obecnevyeHHON AOroBOPOM CTPAxXOBaHUS (3@ UCKMIOYEHWeM crnyyasi, yka3aHHOro B .
5.5.):

e Ecnu cTpaxoBoi KoMnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CIMCOK 0406-
PEHHbIX ANS CTPaxOBaHWUSA HEABWKUMOCTU HU OAHMM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHun b — ANCKOHT paccunTbiBaeTCs B cre-
aywowiem nopsiake: kak PD ctpaxoBoi komnaHum * LGD cTpaxoBov komnaHuun. Otéop PD gns perTuHra ctpaxoBoi koMnaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pa3aene 4.

e Ecnu cTpaxoBOW KOMMaHUM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWUT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B [punoxernun b, AMCKOHT paccunTbiBaeTcs kak PD gnsa pentuHra
Caa * LGD. Mpwu atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocylecTBnsieTCs B COOTBETCTBUN
C NopsiAKOM, ycTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpy HanuymMn NnopyunTenbLCTBa (rapaHTUA, CTPaXOBOK, OMUMOHHBLIX COrMaLLeHNA) OPUANYECKUX NNL, Ha BCIO MNA
YacTb 3a40/MKEHHOCTU (CTOMMOCTU aKTuUBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUN 06eCLieHeHNs No CPaBHEHNIO C MOMEHTOM BO3-
HUKHOBEHUS 3340MKEHHOCTH, ero 06s3aTenbCcTBa NPUHNMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0bs3aTenbCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLUmMKa, HaXo4sLWerocs B COCTosHUM AedonTa,
He NMpUHUMAalOTCA ANA pacyeTa.

5.8.3. ObecneyeHHble 06s13aTENLCTBA rapaHTa/NopyynUTENs/CTPaxoBLLMKa NPUHUMAIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpasBunamun, yCTaHOBMEHHbIMU HACTOSLLMM Pa3fernom.

22 Nns akumi - puck-napaMeTp Ans 3-ro AvanasoHa A5 PbIHOYHOro pUcka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTBYIOLWeN 6ymaru; ans obnuraunii - pUCK-napameTp ans 2-ro gmanasoHa 415 pbIHOYHOro pucka (CtaBka puMcka nageHus
LeHbl), paccumTbiBaemMbln AO «HKL».
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5.9. ObGecneyeHne, HaxodsLleecsi B 3anore u nNpuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM Yncre B COCTOSHUN BaHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTHETY OLEHLMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHus 3anora.

5.10.  [Onsa xwvnow HeaBwxumocTn LGD mMoxeT npuHuMaTecs B pa3mepe He MeHee yeM 15% OT TekyLuen CTouMocTyn
obecneyeHus.

5.11.  [InA HEeXUnoi 1 KOMMEPYECKOM XUMon>3 HeaBMKUMOCTM — COMMAacHO OLEHKE OLEHLLMKa, caenaHHON C y4eToMm
Ccpoka v nopsiaka nonyyeHus B pesynbTaTe B3bICKaHUS U Npodau obecneyeHus B crnyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebuTtopckoi 3a40MmMKEHHOCTM No apeHae Npu UCNonb3oBaHNM obecneynTenbHOro Unn rapaHTUMHOTO
AenosnTa AaHHbIV Aen03UT MOXET YYMTbIBATLCA KaK NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 AUCKOHTMPOBaHWS.

5.13. Onpepenenve LGD npu Hanu4um KOTUPOBOK NO Ny6RMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUM ero rpynnel, a cama 3aJ0IPKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHWn
ycnosui goroeopa) ans oueHku LGD ucnonb3aytotes (npy Hanmummn) KOTUpoBKu nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTns (legal close) + HKO) kK HommHany moxeT BbITb MCMONBb30BaHO kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUPOBOK NyGNIMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B 4edonTte, OTHOLIEHWE MOJTHOM
LeHbl (WeHa 3akpbiTua (legal close) + HKA) k HommHany gonrosoro o6s13aTtenbCTBa MOXeT cunTaThes oueHkon Recovery Rate
ans konTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIn nogxon HENPUMEHVMM AN ClyYyaeB OLIEHKU
CcybOpAMHMPOBAHHOIO M BEYHOTO [OMra, eCrnuv TOMNbKO HEe MMEeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTaa.

Ons uenent n.5.13. ucnonbayetcs ueHa obnurauum + HK, no gaHHbIM cnefyowmx NCTOYHUKOB:

e [Insa obnuraumin pocCUMCKUX SMUTEHTOB M 06NMrauuii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuMTbIBalOTCH LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKO no gaHHbIM MOCKOBCKOM BUPXM;

e [Ina vHbIX obnuraumn — cnpaseanveas LeHa, onpefernieHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegenenns CHA, yBennyeHHas Ha pasmep HaKOMMEHHOro KyNoHHOMo A0X0Aa;

e [Ina uenew HacTosiwero pasgena, 3HaveHne Recovery Rate okpyrnsetca go 2 3Haka nocre 3ansatoi B npo-
LIEHTHOM BbIPaXeHWM.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMbiX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KoMmnaHuel e crnieyuanu3uposaHHbil derno3dumapull He no30Hee paboyezo OHs, criedyrouweao 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedesisemcs cripagednueasl CmMoUMOCMb akmugea 8 coomeemcmeuu ¢ Hacmosiueli MemodOuKoU.

Paspgen 6. Pacuet COR.

6. Mpwn ncnonb3oBaHWM AN pacyeTa cnpaBeannBon CTOMMOCTU C YYETOM KPEeAUTHOTO pucka AaHHbIX 6aHKOB nnm
WHbIX OpraHn3aumn Ynpasnsiowwas KOMNaHus y4nTelBaeT CriefytoLmne nonoxeHus:

6.1. lNoa HeobecneveHHON 3a40MKEHHOCTLIO B LIeNsx HacTosiwero MNpunoxeHns noHMMaeTcs 3a40/MKEHHOCTb 3a UC-
KMtoYeHneM 3a40MKEHHOCTH, 0BeCcneyeHHON 3arnoroM Xurnon He4BUXKMMOCTU (MNoTeka).

6.2. [pwu ncnonb3oBaHNM AaHHbIX 06 06eCLIEeHEHHON 3a40MKEHHOCTM YNpaBnsoLwas KoMNaHusa yunTbiBaeT xapakrep
obecLeHeHns UMeroLLencs 3aJ0MKEHHOCTH, B TOM YMCIIe CPOK NMPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ncnone3dyemble Ans pacyeTa cnpaBefnBoi CTOMMOCTM 3aJ0KEHHOCTN dn3u-
YeCcKux nuu,.

Ons uenew pacyeta Cost of Risk B oTHoLEHNM HeobecneyeHHbIX NpaB TpeboBaHNs K U3NYECKUM NULaM UCNOoNb3yIoTCS
AaHHble otyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[ns oueHKM CTaHOapPTHbIX aKTMBOB ucnonb3yeTcs 3HadeHne CoR ansa craguum 1, onsi oueHkn KpeanTHo-obecLeHeHHbIX
aKkTuBOB ncnonb3yeTcs 3HaveHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1

NoTpe6uTenbckue U Npouune ccypbl PU3NHECKUM NULiaM

Tun noptdens Heo6ecnevyeHHbIN

cTagus KpeauTHoro noptdens 1 2
3028.30 175.70

Banosasi cToMMocTb KpeauTos, Mrpg. pyo.

pe3epB nog obecLeHeHre KpeamToB, MipA. pyo. 87.6 38
2.89 21.63

CoR

23 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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Ons uenen pacyeta Cost of Risk B oTHoWweHNM npaB TpeboBaHus k huanyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbHOW CTOMMOCTW 33[0MKEHHOCTM 3arioroM XXUMOoW HeABWXMMOCTW, WCMONb3YIOTCS AaHHble OTYETHOCTM
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue huanyecknx nuy
Tun noptdens obecneyeHHbIN
cTagus KpegauTHoro noptdens 1 2

7 144.30 | 348.00
Banosasi CTOMMOCTb KpeauToB, MIpa. pyo.

8.70 18.90
pesepB nog obecLeHeHne KpeauTos, Mnpa. pyo.

0.12 5.43

CoR

Ecnu npaBa TpeboBaHus k duanyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YACHE, MOPYYNTENBLCTBOM,
rapaHTVew, ONUMOHHBIM COrfnalleHMeM, CTPaxoBKOW), TO ANst OLEHKM € y4eToM obecneyeHus ncnoneadyetcst CoR Tabnuubl 1, npu
atom BenuuuHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneyeHust onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocnegytowume nepuogpl ncnonbsoaHne Cost of Risk

cnegyet ncnonb3oBaTh C TOro Mecsua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA I/IH(*)OpMaLI,I/Iﬂ.

Pasgen 7. MeTtoa yyeTa KpeAUTHbIX PUCKOB NYyTEM OLEHKU crpaBeasIMBON CTOMMOCTU MO OTYETY OLUEHLLUKA MO COCTOSA-
HUIO Ha JaTy He paHee BO3HMKHOBEHMUSI COObITUSA, BeayLlero kK o6ecueHeHuto.

7.

7.1. TpvMeHeHMe oT4YeTa OLEHLLMKA ANA uenei onpefeneHnst cnpaBeaiMBoin CTOMMOCTU € y4eToM obecLeHeHus
BO3MOXHO TOMbKO AJ1S TEX aKTUBOB, A1 KOTOPbIX Takasi OLleHKa AoMnyCcTMMa B COOTBETCTBMM HacToswmmu MpaBunamm onpege-
nexna CHA.

7.2. B cnyvae, ecnu B nepuon nNpyMeHeHUsl oT4eTa OLEHLLMKa Ana onpeaeneHus cnpaseasivBoil CTOMMOCTM BO3HU-
KaeT (BblABnsieTCs) cobbITUe, BeayLlee k o6ecLieHeHNIo, TO HE0BX0AUMO OCYLLIECTBUTL BHEMMAHOBYIO OLIEHKY aKTMBA OLEHLLMKOM
B TeyeHue 20 aHel ¢ AaThbl BbISBNEHWUSI NPU3HaKoB 06ecLieHeHus. [laTa, No COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLEeHKa,
He JomKHa OblTb paHee AaTbl BO3HUKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HACTyNNeHNUs cobbIThs, BEAYLLErO K
oGecLeHeHWo, 1 40 AaTbl MPMMEHEHNS1 HOBOIO OTYeTa OLEHLUMKA, YNpaBnsiolas KoMnaHnus AoMmKHa CKOppeKTUpoBaTb nocnen-
HIOI0 M3BECTHYIO CrpaBeasvBY0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLEHLLUMKA, COCTaBNeHHOMY [0 BO3HUKHOBEHMUSI Takoro
coBbITUSA, C NPUMEHEHNEM METOA0B KOPPEKTUPOBKM CNpaBeaIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NMPUMOXKEHUN.

MpunoxeHue A k MpunoxeHuto 3.
CnUCOK UCTOYHUKOB, UCMNOSIb3yeMbIX Afsl OLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKUX NKLL:
e ynonHomoyeHHoe areHTcTBO 3A0 «MHTepdake» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e  cant LleHTpanbHoro BaHka P® https://www.cbr.ru/;
e KapTOTeka apbutpaxHbix gen https:/kad.arbitr.ru;
e e[OuHbIM dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH opuandeckmx nuy, https:/fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  hitps:/www.moodys.com/;
e oduuManbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeauTHOW opraHu3aumm;
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e  cepBwuC NpefocTaBneHus Gyxrantepckon (rogosoi) otyeTHocTn PoccTata - http://www.gks.ru/accounting re-

port;
L LOOKYMEHTbI, NoJly4eHHble yﬂpaBﬂﬂIOLlJ,eﬁ KOMMaHWeRn, B OTHOLLEHUN ropnanyeckoro nuua

2. B oTHOWEHNN OUINYECKUX KL
e  KapToTeka apbuTpaxHbix gen https:/kad.arbitr.ru
e eOuHbIM dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [JOKYMEHTbI, NOSly4eHHbIE YNpaBnsioLLEen KOMNaHWen, B OTHOLLEHUM hU3NYECKOTO nnua

MpunoxeHue B k MpunoxeHuto 3.
Cnucok 6aHKOB, UCNONb3yeMbIX A1 y4eTa CTpaxoBku npu pacyete LGD

e baHK TuHbkOO D

e bBaHk Pycckuin CtaHgapTt
e BbaHk XoymKpegut

e JlokoGaHk

e OTM-6aHk

e bBaHk PeHeccaHc-kpeant
e MTC-6aHk

e Kpegut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddanseHbaHk,
e BaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHue B k MpunoxeHuto 3.
OnpeneneHne cOOTBETCTBUS YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopanok onpeaeneHns CoOOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpepensieTca OOXOAHOCTb K MOralleHunto no obnuraunam gaHHoM opraHusaumn cpokom Gonee 1 roga n meHee 3
nert. Mpu oTCYTCTBUM OBNUraLmMin co CpokoM MeHee 3 NeT UCToNb3yeTcsa cnpaf C MHAEKCAMM COOTBETCTBYIOLLLEN CPOYHOCTM. Mpu
Hanuuuy obnMraumnii Co CpoOKOM MoralLeHns TONbKO MeHee 1 roga ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX Kak BrMakue no CpoKy 1 AoXoAHOCTH obnurauum, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpegensieTcs, JOXOAHOCTM Kakoro U3 MHOEKCOB MomnyyYeHHas OXOAHOCTb Mo obnurauunmn Hanbonee CooTBETCTBYET,
B Ka4yecTBe Mepbl 6M30CTU NCMONb3YEeTCs CPpeaHUI KpeauTHbIN cnpag oGnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEeKCoB. KpeauTHbI cnpaj paccynTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
Cpok ee atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCnonb3yTcs crieayolme NHOEKChI:

e Hpekc koprnopaTuBHbIx obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHne nngekca - http://moex.com/a2197.

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

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuvB 3HayeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < penTtnHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnegaytouleit Tabnuue onpegenseTcs, Kako ypoBeHb PEUTUHra UCMONb30BaTh NPU onpeaerieHn BeposiTHOCTH
pecdponra:

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

Nnpekc

BeposATHOoCTb pedonta ans oTobpaHHOrO pewTuHra onpegenseTcd Ha OCHOBaHWM OT4yeTa MO  E€XEerogHoMy
nccnegoBaHuio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropu3soHTe 1 rog;

M3 rpynnbl penTuHros, Beibupaetca PD ansa cpegHero 3HayeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uernel pacyema KpedumHozo cripeda, npedocmasrnsiemcsi
Ynpaesnstowel komnaHuel 8 crneyuanu3uposaHHbilt enosumapuli He no3dHee paboyeeo OHsA, credyrouje2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagedriueasi CmouMoCmb aKkmuea 8 coomeemcmeuu ¢ Hacmosiujel MemoduKoU.
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MpunoxeHue I k MpunoxeHutro 3.
BepositTHocTu gedonTta ans opraHmnsaumm MICb

Ansa poccurncknx KOMnaHum

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12,14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hu3kuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnA nHocTpaHHbIX KOMMNaHWUN
OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X031MCTBO U BCroMoraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
WHBecTMunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneumnanuanmpoBaHHble CTpouTeNbHble paboTol 0,0762
Mpoun3BOACTBO METANMYECKUX U3OENUI, KpOME MaLLMH 1 00opyaoBaHMS 0,0615
MpepocTaBneHe NpoYnx CEPBUCHbLIX YCyr 0,078
PosHun4yHasa Toprosnsa 0,0659
[eaTenbHOCTbL NO NpefoCcTaBneHnto NPOAYKTOB NMUTaHWUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MpunoxeHuto 3.
Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexaynapoaHas MexayHapoaHas wkana | MexayHapoaHas wkana
wKana
Aaa AAA AAA
Aai AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1l A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
AkumoHepHoe o6LLecTBO «YnpaBnsiowas komnaHusa «Mepsas» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: P®, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



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 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caafl CCC+ cce
B+(RU) ruB+ Caa2 cce cce
B(RU) ruB Caa3 CCC- cce
B-(RU) ruB- Ca cC cce

CCC(RU) rucCC c c cce

CC(RU) ruCC c C cce

5 NPUNOXEHWE 4
OCOBbIE METOAbI OLEHKW, MTPUMEHAEMBbIE B NEPNOA KPUSUCHOU CUTYALIUN HA D U-
HAHCOBOM PbIHKE

1. NMprMeHeHe PeNnTUHIOB MeXOYHapPOAHbIX PENTUHIOBLIX areHTCTB.

1.1. CHMXEeHWE (OT3bIB) peNTUHra KPeaUToCnocoBHOCTA, MPUCBOEHHOTO MHOCTPAHHLIMU PEATUHIOBBLIMU areHTCTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBLIE areHTCTBa) POCCUIACKUM
KpeauTHbIM OpraHu3auusiM, UHbIM POCCUIACKMM OpraHn3aunsiM, a Takke ux cneumanbHbiM lopuaudeckum nuuam (SPV) n goyep-
HUM KOMMaHUsIM U3 MHOCTPaHHLIX opucamkumii, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMUmMnansHbIM
obpasoBaHusm nocrnie 01 depansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpepenexune BepoaTHocTu gedonTta (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMU areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX cnieLmanbHbiM HPUANYECKAM K-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuickoro KOHTpareHTa penTuHra MHOCTPaHHOIO PEWTUHIOBOIO areHTCTBa He MPUHMMAaeTCs B pacyeT U
paccmaTpuBaeTcs kKak OTCyTCTBUE perTuHra. [ns onpegenexus PD gonyctMmMo ncnonb3oBath criefytowme noaxoab:

a) Ncnonb3oBaHue 3HadyeHus PD poccunckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuums y KoOHTpareHTa peTuHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpegeneHHoe POCCUNCKUM pernTUHroBbIM areHTcTBoM AO «QkcnepT PA» (ganee — AreHTCTBO) (Tabnvua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HaLMOHamNbHOW POCCUMINCKOM PENTUHIOBOW LKanbl AreHTCTBa ANsi BCeX 00BHEKTOB pent-
TUHra, KPOMEe CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBE oT4YeTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedponta No pPerWTUHrOBbIM KaTeropusiM NpUMeEHsieMblX pedTUHroBbIX wwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpn aTom B cnyyae Hanuuus y KOHTpareHTa HeCKOMb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMMW PENTUHIOBBIMU areHTCTBamMu, BbIGUpaeTCcst HaMMEHbLUNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTCs ¢ penTuHrom AO «3kenepT PA» B cootBeTcTBUM C [NprnoxeHnem «MeToamka onpegeneHus cnpaBseanu-
BOM CTOMMOCTM aKTVMBOB C Y4€TOM KPeAUTHbIX PUCKOB». B cnyyae HeobxoanmocTu npoBectn conoctaBneHne pentnHros OO0
«HKP>» n O00 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ncnonbadyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUACKNX
KpeOWTHbIX PENTUHIOBbLIX areHTCTB, ykasaHHas B MiHdopmaumoHHoM coobuieHnn baHka Poccum ot 30.12.2021 «MHdopmauus o
COMOCTaBMNEeHNN PEVTUHIOBBLIX LLKAN POCCUINCKNX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ins otobpaHHoro penTtuHra ot AO «3ke-

nept PA» BbiGUpaeTcsa cooTBeTCTBYoLIee 3HadyeHe PD no Tabnuue 8 ana cpoka 1 rog,.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa perlTnHra O4HOTO U3 POCCUMACKNX PENTUHIOBBLIX areHTCTB 3HadeHne PD onpegensietcs
Ha OCHOBaHMM akTyarnbHbIX MyBNMYHBLIX AOCTYMNHBLIX AaHHbBIX MO BEPOATHOCTSAM AedhonTa pevituHrosoro areHTcTea Moody's, ny6-
NMKYEMOro Ha caliTe areHTCTBa B COCTaBe OT4eTa Mo €XerogHoMy MCCrefoBaHuio kopropaTuBHbix gedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Bribupaetcs
3HayveHune PD gna cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPeAnpUaTAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B cryyae OTCYTCTBUSI PEATUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSIETCSI CPELHSISt BEPOSITHOCTb
nedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro OT4eTa No eXerofHoOMY UCCreaoBaHMIo Kop-
nopaTuBHbIX AedonTtoB (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEW perdTUHIoB (Tabnmua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcsi 3HadeHune PD gns cpoka 1 rog.

1.3. OnpepeneHvie 3HavyeHnss LGD BO3MOXHO N0 akTyarnbHOMY OT4YEeTY MHOCTPaHHOIO pelTUHroBoro areHTcTea Moody’s
Yyepes COonocTaBneHne PeNTUHIOB POCCUNCKMX PEATUHIOBBIX areHTCTB.

3HauveHve LGD onpepensieTcss Ha OCHOBaHUM akTyarbHbIX NyONMYHbIX OOCTYNHLIX AAHHBLIX U3 OT4YeTa PEWTUHIOBOrO
areHTcTBa Moody’s no exerogHomy vMccrnegoBaHuio kopnopaTuBHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO
COMOCTaBMNEHHOIO PENTUHIA KOHTPAareHTa K rpynne penTMHroB, A5is KOTOPbLIX onpeaensieTcs recovery rate24.

B cnyyae Hanuuusi y KoHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PEUTUHIOBBLIX areHTCTB Yepes CONnocTaBneHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpepeneHus cnpaBeivBo CTOMMOCTU akTUBOB C yY4ETOM KpeOWTHbIX
pUCKOB» OnpeaenseTcs penTuHr penTuHroBoro areHTcTea Moody’s. MNpu aTom B cnyvyae HanMuMs HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMWU PEATUHTOBBLIMU areHTCTBaMM, BbIOUPaeTCsl HAMMEHbLUWNIA PENTUHT U3 aKTyarnbHbIX U COOTHO-
cutcsa ¢ perTnHrom areHtctBa Moody’s. B criydae HeobxogumocTy npoBecTy conocTtaeneHne pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctea Moody’s conoctaBneHune ocylecTnseTcs yepes pentuHrm AO «3kcnepTt PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUACKUX KPEOUTHLIX PENTUHIOBLIX areHTCTB, ykasaHHow B HdopmaLm-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHGpopmaumsi 0 CONOCTABNEHUN PEATUHIOBBIX LLUKAIT POCCUNCKNX KPEAUTHbIX
PEVTUHIOBbIX areHTCTB». Hanmume y KoHTpareHTa periTrHra MHOCTPaHHOTO PENTMHIOBOIO areHTCTBa He NPUHMMAaeTCs B pacyeT
1 paccMaTpuBaeTCsl Kak OTCYTCTBUE pEelTUHra.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPeAnpUaTAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHIra OOHOIO U3 POCCUNACKMX PEWTUHIOBBIX areHTCTB NMPUMEHSETCA 3HayYeHne recovery
rate ana Speculative Grade.

1.4. Mopsipok onpegenexusi 3HadeHnin PD n LGD anst HOCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. OedonT unmn npocpoyka no BantoTHbIM 0653aTensCTBaM.

2.1. insa koHTpareHTa MoXeT He cumTaTbesi cobbiTemM aedonta unm obecLeHeHUs1 HencnonHeHne obs13aTensLCTB B Ba-
NnoTe, OTNIMYHONM OT POCCUICKOro pybns, ecnu NMErTCst OCHOBaHUS nonaratb, YTo AedonT Npoun3oLLen u3-3a cobbITUin, He CBS-
3aHHbIX C AEeATENbHOCTBIO KOHTPAareHTa, Hanpumep, BBEAEHUsI CaHKLUIA, 3anpeTa/HeBO3MOXHOCTM PacyéTOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPAreHTOB MM POCCUACKNX rOCYapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBa KOHTPAreHToB, B TOM YMCIe MO BbiMnaTe KYrnoHOB U AUBUAEHAO0B B UHOCTPaHHON
BantoTe, No coctToAHMIo Ha 31 nons 2022 BKIMIOYUTENBHO CHUTAIOTCH HAXOAAWUMUCA B AedonTe B cnyvae, ecnu Takoe Hemcrnorn-
HEHWe BO3HUKIO B pe3yrnbTaTte AeACTBUI (6e30eMNCTBMS) MHOCTPaHHbLIX AEMNO3UTAPHO-KIIMPUHIOBBIX KOMMNAaHWIA (B T. 4. MEXAYyHa-
POAHBIX PACYETHO-KNMPUHIOBBIX LeHTPoB «EBpoknup BaHk», r. Bptoccensb, n «Knupctpum BaHkuHr», r. INiokcembypr), MHOCTpaH-
HbIX 6@HKOB MNW MHBIX CAHKLMOHHBIX EACTBUA MHOCTPaHHBIX FOCYAapcTB U (Mnn) perynupyowmx opraHos. fedont n obecue-
HEHWEe B OTHOLUEHUWM CaMOro KOHTpareHTa/aMuTeHTa, B TOM Yucre NepekpECTHbIN AedOonT No ero uHblM obsizatenscTeBam, He
BO3HUKAOT.

o 31 nona 2022 roga HeucnosHeHne Takux 06s13aTenbCTB He aBnAeTcst cobbiTnem obecLeHeHusa unu gedonTta ans

Lienen KoppekTUPOBKX cripaBeasIMBoON CTOMMOCTU TakoM 3a0HKEHHOCTH.

24 Ecnu B Ny6AMKYeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepu npv aedonte (LGD) onpenenstorcs cnesyowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbINiaTaM, NMPUBOAVMbIA areHTCTBaMU ANS KaXAOr0 PeMTUHra B €XEroAHbIX MCCNeA0BaHUAX.
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2.3. C 31 miona 2022 roga (BKknounTENLHO) 0653aTENBECTBA MO LieHHbIM ByMaram B MHOCTPaHHOW BamntoTe OLEeHNBaoTCS
cneayowmmM obpasom:

2.3.1. ObsAsaTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U ANMBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepPXaHUs CneLnanmM3npoBaHHOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinmiaTa He MOXET ObiTb Npon3BeAeHa B pybnsix B COOTBETCTBUM C OENCTBY-
I0LLMM 3aKoHOAAaTenbLCTBOM PP, ¢ AaThl NPU3HaHNS B UMYLLEECTBE NaeBOro MHBECTULIMOHHOTO (DOHAA NPU3HAKTCA HAXOAAWMMUCS
B cocTtosiHum gedonta, LGD no atum obsa3atensctBam npuHumMaeTcs paHbiM 100%.

2.3.2. OGs13aTenbLCTBA, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CYETE HOMUHANBHOIO AepPXaHus cneLnanmM3npoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[I, v BbinnaTta no koTopbiM MOXeT ObiTb Npou3BeaeHa B pybrisix B COOTBETCTBUU C AENCTBYHO-
LWMM 3aKkoHOoAaTeNbCTBOM P®, ¢ oathbl NpusHaHMsl B MMYLLECTBE MAEBOr0 MHBECTULMOHHOIO hoHAA OLeHMBatoTCsl B 06LLeM no-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aathbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizaTtens-
cTBaM npuHumaeTcst paBHbiM 100%. B cnydae ecnv npsiMo unv KOCBEHHO cTarna Habniogaema unv AocTynHa uHdopmaums o
TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM Yucrne B pybrnsix B CymMe, 3KBMBANEHTHOM CTOMMOCTM 06a3aTenscTB B UHO-
CTpaHHOW BamnTe, B OMpeAerieHHbIi CPOK, CPOK HAacTynneHus aedonta MOXeT OblTb M3MEHEH (YBENnWYEeH UMM YMEHbLUEH,
odhopmnsieTcst MOTUBUPOBAHHBLIM CY>KAEHUEM YNPABSIOLWEN KOMNAHNUM).

2.3.3. O6s13aTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBSETCS Ha CYETE HOMUHANBHOIO AepPXaHus cneLmanmM3npoBaHHOro Aemno-
3uTapusi, OTKPbITOrO B MHbIX Aeno3ntapusx, kpome HKO AO HP/], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, koraa nNpsiMo M KOCBEHHO cTana Habngaema unm ocTynHa MHpopMaLuus o ToM, 4To obsisatenscTea He ByayT nora-
LUEHbI B pe3ynbTaTte B pesyrnbTaTte COObITUMI, yKa3aHHbIX B M. 2.2, Takne 06593aTenbCcTBa NPU3HATCA HaXO4ALWUMNCS B COCTOSIHUN
aedonTta n LGD no atum obsasaTenscTBam npuHnMaeTcst paBHbiM 100% (peLueHne ohopmnseTcs MOTUBUPOBAHHBIM CY>KOEHUEM
yrnpaBnsaoLwWwen KoMnaHmm).

2.3.4. Obsi3aTenbCcTBa, B TOM YMCTE MO BbinmaTte KyrnoHOB Y AUBMAEHOOB, B OTHOLLEHMU LIeHHbIX BymMar, XpaHeHne KoTo-
PbIX OCYLLECTBMAETCA HA CYETE HOMUHANBHOIO AepXaHUs cneumannampoBaHHOro Aeno3ntapus, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepxaeHUsa koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCS aHanornyHo
.0bs3aTenbcTBam, B TOM Y1CIe Mo Bbinarte KynoHOB U AMBUAEHAOB, B OTHOLLEHWUM LIEHHBIX ByMar, XpaHeHne KOTOPbIX OCYLLLECTB-
NSeTCsl Ha CYETE HOMMHANBHOTO AepPXaHUs cneuuann3MpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HP[.

3. OcobeHHOCTU onpeaeneHnst akTUBHOTO pbIHKA.

OnpepgeneHne akTUBHOTO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUS AaHHbIX nocnea-
Hero TOproBOro AHs Ha TOProBbIX NMoOWaAkax He NPYMEHSIeTCS B cryvae, Korga HETOProBbIv AeHb (MK OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSI3aH C NPMOCTAHOBKOW TOProB No pelueHnio baHka Poccun, npMocTaHOBKOWM TOProB B Criydae OOCTMXKEHUS]
YCTaHOBIEHHbIX GUPXXe NOPOroBbIX 3HAYEHWIN UK UHBIMU CODBLITUSIMW (COrMAacHO MOTUBUMPOBaHHOMY CYXXOEHUIO YNpaBnsiioLei
KOMMaHuu), CNoCOOHbIMU CyLLIECTBEHHO MOBMMUATL HA U3MEHEHWE CNpaBeaIMBON CTOMMOCTU B TaKOW HETOProBbIN A€Hb NO CpaB-
HEHWIO C NOCNeAHUM TOProBeIM AHeM. B cnyyae, ecnm Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBesIMBON CTOMMOCTU aKTUBOB, yrpasnstoLlasi KoMnaHusi 06si3aHa NPMOCTaHOBUTL Bbl4ady, noralleHne u 06-
MEH MHBECTULIMOHHBIX NaeB NaeBoOro MHBECTULIMOHHOIO hoHAa MO NMPUYMHAM, HE 3aBUCSLLMM OT yNpaBnsaoLlen koMmnaHum, 6es-
OTHOCMTENbLHO TVNa NaeBOro MHBECTULMOHHOIO (POHAa U HE3ABUCUMO OT (PaKTUYECKOro NPOBEAEHNS Npoueayp no Bbigade, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTAHOBEHNIO.

4. OnpepeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU OonpeaeneHus aktyanbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4yecTBe BPpEMEHHON anbTepHa-
TUBbI GE3PMCKOBON CTaBKW Ans onpeaeneHusl crnpaBeiiMBoi CTOMMOCTH 06513aTeNbCTB CO CPOKOM 0 rnoralleHusl He 6onee 6
MecsueB MoOXeT OblTb UCMONMb30BaHa CTaBka, pacCcynTbiBaeMas MeTOAOM MHTepnonsuuM (Hanpvmep, NMHENHON) Ha OCHOBe
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvMBon CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTty onpepeneHusi cnpaBeanMBo CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHUWN akTMBa
Ynpagnstowasi KoMnaHus opopmnsieT MOTUBUPOBAHHBLIM CyXXAEeHWeM 1 npegocTasnsaeT ero B CneumanvM3anpoBaHHbIv 4eno3nTa-

pwin.
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