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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTenscTBa), Ha MoMeHT onpegenexns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbHbI akT ynpaenstowen komnaHum NP, yctaHaBnmBatoWwmn Nopsaok U Cpoku onpege-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLEECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHBIX Naes. CnpaBeanueasi cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMOB OLEHKU, MPeayCMOT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHAapTbl (hMHaHCOBOM oTYeTHOCTU. OnpeaeneHne cnpaBeanvMBon CTOUMOCTM akTUBOB U BENUYUHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU N PasbacHeHn MexayHapoaHblx CTaHAapToB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha TeppuTopun Poccuickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHbie MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadveHa npuv nepegade ob6s3atenbCTBa B pesdynbTate caenku, 3akntoYeHHOoN Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnuMKyeTcsl Ha OCHOBHOM MNWU Hauboriee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upkeBas nnowjagka — TOpropas nroLagka poccuickon bupxu, 3akpenneHHas B [NpaBunax
onpegenenns CHA k KoTopol y Ynpasnsiiowen KoMmnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 Yyepes (onHaHCOBbLIX MOCPEAHNKOB.
YkasaHHble GupKeBble NMNOLaAKu NPUBEAEHb! B MPUIOXEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHuUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.

YPOBHW LieH Npuv onpeaeneHmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanvBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccuiickon

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
«Ynpasistomas komnanus «llepsas» yi. [Toxnonnas, a. 3, xopm. 1, atax 20



degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHA4apToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTPaTUBLLUMW CUMY HEKOTOPLIX NMPUKA30B (OTAEMNbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxopHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WNM 065A3aTeNbCTB, K KOTOPBLIM OpraH13aums UMeeT AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepauunoHHasa aedbuTopckasn 3af0MmKeHHOCTb — AebuTopckas 3a40MmMKEHHOCTb KOHTPareHTa, BO3HMKalLWas B Xo4e Hopmarb-
HOro OMnepaLnoHHOro LyMkKna, kotopas byaeT noralleHa B TeHeHUe CPOKOB, YyCTAHOBIEHHbIX B HacToALwmMX MNpasunax onpegenexns
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K NpusHaHuio 6e3HafexXHON K NONy4YeHno 3aJ0MKEeHHOCTH, a Takke K obecueHeHno 3a0MmKeHHOCTU. Takas 3a40MmMKEHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOID) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a40IMPKEHHOCTU. YCTaAHOBMEHHbIE CPOKN MpO-
CPOYKM M UCMONHEHMsA 06a3aTenbCTB He AOMKHbBI NPEBbIaTh PEKOMEHAYEMbIX CPOKOB B HacToAwmx Mpasunax onpegenexus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUS/NpeKkpaLLeHUs Npu3HaHUS akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPU3HAKaxX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX 0BCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLEeHKy cnpaBeanuneon ctoumocTu B cootBeTcTBUM ¢ MC®O 13. NprMeHeHne Takoro cy>xaeHusa 4onycTMMo B Criyyasx, ycrta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTuBoB BupxkeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX PMHaHCOBLIX MHCTPyMeHTOB «[lepBas - ®oHa Ton Poccuitickux akuum» (aanee — N®) paspaboTtaHsbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akOHOM «O6 MHBECTUMUMOHHBLIX dpoHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N NMPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TUMBHbLIMW aKTamu.

HacToswwe MNpaeuna onpegenenna CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpepenexusa CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 roaa.

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTthl U BPEMEHM, N0 COCTOSIHUIO Ha KOTOpbIle OnpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e  MeToAbl OnpeaerieHNs CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB M 0083aTENbCTB aKTUBHBLIMM;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasieXallX OLEeHKe OLEHLUNKOM, N NEPUOANYHOCTb NPOBEAEHNS TAaKOW OLLEHKM;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHMs pasHormacuim Mmexay ynpaBnsaoLwen KOMNaHuen u cneumannu3npoBaHHbIM Aeno3nTapuem npu
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHua CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMNEHNS MHbIX NpoLeayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOIO nasa MNMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n OONONHEHNs B HacTosLwmne I'Ipanma onpegeneHnsa CYA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMaTUBHbIMW NPaBOBbIMU aKTaMW. B cny4vae HEeOOXO0AMMOCTM BHECEHUSI UBMEHEHWIA 1 OOMNOMHEHWU B I'Ipanma onpepe-
nexHns CYA k Hum npunaraeTca NodCHeHne Npuy4nH BHECEHUA Takunx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana

npUMeHeHUs U3MEeHEHUI U JoNoNHeHn B HacTosiwme NMpasuna onpeaeneHuna CHA.
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NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPANOK ONPEAENEHUA CPEOHEITOOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiua Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpegensietcs no coctosHUo Ha 23:59:59 pathl, 3a koTOpyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA YKasaHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee paboyero gH4, cnegyroLlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIN ocyLlecTBAsieTcs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) hopmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii padbounn aeHsb;

. B Crly4ae NpuvOCTaHOBIEHMS Bbl4ayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHvun paboumn geHb
KaXgoro kaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npegllecTByOWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpegHerogoas CHA MNMN® (ganee — CI'CHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLleHusl (OKOHYaHWs) (POPMUMPOBaHUS MAEBOro WH-
BECTUUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpenenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 [iBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lNMpasunamu AY MNP, gencrteytowmmmn Ha gaty onpegenerHus CHA.

NoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CToumOoCTb UMyLLLEeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naeB MNN®, onpeaensieTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMM Ykasanust Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPY onpeaenseTcss CTOMMOCTb UMYLLECTBa, NepeAaHHOro B onfaTty MHBECTULMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBA B OMaTy MHBECTULIMOHHbLIX NAeB, 3a UCKI0-
YEeHWEM Cry4yaeB onpeaenieHns CTOMMOCTU MMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHbIX naeB MNP, Ha ocHoBaHUM OT-
yeTa OueHLLMKa.

[aTa, no cocTosIHMIO HAa KOTOPYH OnpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naeB MN®, Ha OCHOBaHUKM OTYETa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes [MND.

CTOMMOCTb MMyLLEeCTBa, NEpeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB lMU®, onpeaenseTrca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nMyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIrodbl OT UCMONb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CyLLECTBYIOLAn 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUI, B PE3yNbTaTe UCMOMHEHNUs
KOTOPOWi OXuaaeTcs BbibbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

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

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET OnpeAensiTbCs Ha OCHOBaHUM OTYETA OLIEHLLMKA, ECINU TakoW OTYET COCTABIIEH OLIEHLLMKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyeMbIX OpraHnM3aLumii OLEHLNKOB HE MPUMEHSNNCE B TEYEHNE OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTn B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMM CaMOPEryNiMpyeMbIX OpraHn3aumnin OLEHLLNKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBreHWIO OLIEHOYHOW AeATENbHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU JOIMKHA ObITh He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHUWM JOCTYNHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnmMBas CTOMMOCTb MO CNEeAYOLMM aKTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMmK Npasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOO0B onpefeneHns cnpaseannBon CTOMMOCTU.

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHON Bymaru, AonyLEeHHON K TopraM Ha POCCUMCKOW UM MHOCTpaHHOW Bupe npusHaeTcs
[OCTynHas u Habnogaemasn bupxxesas nnowiagka B criyvyae O4HOBPEMEHHOMO COBNIOAEHUS HMXKENEePEYNCTIEHHBIX YCIIOBUIA:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Bupie, npuBeaeHHoN B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaseannBovi CTOMMOCTY;

e  KONnMuecTBO caenok 3a nocnegHue 10 (decsaTtb) Toprobix AgHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbIHKA,
ecnu obbem caenok onpegeneH B MHOCTPaHHON BanioTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOAUMNMCH TOPri, ANS ONpeAeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B MopsAAaok NPM3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA
[N pocCUNCKUX LeHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Gupxa SBNSeTCsl akTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He ABNAETCA aKTUBHbLIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us YMcna akTUBHbBIX PbIHKOB, MO KOTOPOW OnpeaerneH
HanbonbLMN 00U 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocrneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs ToproBasi NoLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOoK 3a
OaHHbIA nepuoa.

[AnsA nHOCTPaHHbIX LIeHHbIX Oymar n MHocTpaHHas nnu poccuiickasi bupxa 13 Yvicna akTUBHbBIX PbIHKOB, MO KOTOPON
LieHHbIX Oymar MexxayHapoaHbIX KOM- onpepeneH HanbonbLwni O6LWMIN 06bEM CAENOK MO KONMYECTBY LieHHbIX Bymar
naHum 3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06beMe cAEeNOK NO KONMMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kypcy BaHka Poccumn Ha paty onpegenexus CHA. Mpu paBeHcTBe 06bema cae-
FNIOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHBIM PbIHKOM CYMTAETCs TOPro-
Basi nnowagka ¢ HamboNbLUMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCcnonb3yrTCA MoaeNn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeN 1 OUEeHKN CTOUMMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaenun OUeHKU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTuB.

Moaenu oueHKM CTOUMOCTM LieHHbIX 6yMar, Ans KOTopbIX onpeaensieTc akTUBHbIN 6UpXKeBOM PbIHOK (1-11 ypoBeHb)

LieHHBbIEe Oymaru Mopspok onpeneneHusi cnpaBegsIMBou CTOMMOCTHU
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LieHHas 6ymara poccui-
CKOro aMuTeHTa (B TOM
yncne UHBECTULIMOHHbIE
nav poccUMCKNX naeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, Aeno3nTapHble pac-
NUCKN)

[ns ueHHbIX 6ymMar poCCUNCKUX IMUTEHTOB

[ns onpepenenns cnpaBefBO CTOMMOCTM UCMOMNb3YTCS LIeHbl OCHOBHOMO pbiHKa (M3 Yncna
aKTUBHbIX POCCUIACKNX BUpXK), BbibpaHHbIe B criegytoLlem nopsiake (yobiBaHua npyuoputeTa):

e  LieHa 3aKpbITUS H8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpblT1si NpM3HAETCA KOPPEKTHON, €Crin packpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBeH HyIIO U Takas LieHa 3aKpbITUSt HE paBHa HyIIo.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTty onpegeneHus CYA;

e LUeHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBO CECCUU POCCUICKOW BUPXK Ha aaTty
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTCcAa B UHTepBane mexay MUHMManbHOM N MakCcMManbHON LeHaMu caenok Ha 3Ty Xe gaty
3TON Xe Bupxun.

LleHHas 6ymara nHo-
CTPaHHOro aMUTEHTa U
MeXAyHapogHon Komna-
HuM (B TOM Yucne aeno-
3UTapHas pacnucka)

[nsa onpegeneHnsa cnpaeBegnvBon CTOMMOCTH ncnonb3yeTcsd UeHa 3aKpblTuA OCHOBHOIO pbiHKAa
Ha gaty onpeneneHunsa CYA npn ycnosun nogreepKaeHUA ee KOppekTHOCTH.

LleHa 3akpbITUsS NPU3HAETCH KOPPEKTHOW, €CIN PacKpbIThl AaHHblE 06 06beme TOproB 3a AeHb
1 06BbEM TOProB He paBeH Hynio.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBeasiMBo/ CTOMMOCTU LiEHHOW ByMarn NpuMEeHsIoTCS MOAENM OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenexHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOIMO PbIHKA, ANS OnpeaeneHusi
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymarv NpuUMEHSOTCA MOLENN OLEHKUM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKMOYEHNEM Cryyas, Korga OTCYTCTBME PbIHOYHbIX LieH 06YCNoBneHo
HETOProBbIM AHEM OCHOBHOrIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCIEAHEro TOProBOro AHS OCHOBHOW GUPXMN.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Bymar, Ans KoTopbiX onpeaensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK WK AN
KOTOPbIX UMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YpOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHN

LieHHas 6ymara poccum-
CKOro U MHOCTPaHHOro
3MMUTEHTa, a TaKXke aKLum
MeXAyHapoAHbIX KoMna-
HUN

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLMXCa Ha POCCUNCKUX U MHOCTPaHHbIX OHA0-
BbIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
pOBKe nctopmnyeckom LeHbl (Mogens CAPM).

[aHHasa KoppekTpoBKa NPUMEHSAETCS B Criyyae OTCYTCTBUSI HabnMogaeMon LeHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenemn oueHKM cnpaseifIMBON CTOMMOCTU UCMONb3YeTCs CpaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi NPOMEXYTOK BpEMEHW aHann3npyemMoro mHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapka) akumi
POCCUICKNX SMUTEHTOB mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U Oeno3u-
TapHbIX PACMNUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX B1pXKax, NCNoNb3yeTcst UHOEKC OMpPXK, Ha KO-
TOpPOW onpefeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeanvmBoi CTOMMOCTU AaH-
HOW LieHHOM ByMaru Ha gaty, NpeaLlecTBYOLY0 AaTe BO3HWKHOBEHWSI OCHOBAHWUIA OIS Npu-
MeHeHuns mogenun CAPM.

dbopmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTU Ha naTty pacyeta:

P, =P, X (1+ E(R)),
roe:
P, — cnpaBeanuBas CTOUMOCTb OAHON LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBensiuBon
CTOMMOCTHU;
P, — nocnegHsia onpegeneHHas cnpaeBeannBas CTOMMOCTb LieHHOW Bymaru;
E(R) — oxunagaemasi JOXOQHOCTb LieHHOW Gymaru;

dopmyna pacyeta oxugaemon goxogHoctn mogenm CAPM:

E(R) =Rt + B (Rm —Rp),
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roe:

R’f — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAsA K KONMYECTBY KareH-
JapHbIX OHeW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Tp),
roe:
R¢ - 6e3puckoBas cTaBka 4OXOQHOCTU Ha AaTy onpedeneHnsi cnpaseiuBon CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneHAAPHbIX AHEN MEXAY YKa3aHHbIMU AaTamu.
T, — AaTa onpeaenexHns cnpasennMBon CTOMMOCTY;
Ty — NpedblayLasa aata onpegeneHvus cnpaseisimBon CTOUMOCTU.

[Ana akunm pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpmBON BecKynoHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepsane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e MeToAMKa pacy€Ta KpmBoM BECKynoHHON JOXOAHOCTM rocyAapCTBEHHbIX obnuraunn,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXXObli TOProBbI AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

[Ona naeB (aKuun) MHOCTPaHHbLIX MHBECTULIMOHHBLIX POHAOB B KayecTBe 6e3puckoBOM
CTaBKU [OXOAHOCTU (B POCCUMCKMX pybnsx, amepuKkaHCKuX Jonnapax, eBpo) NMpUMEHSIIoTCH
CTaBKW, yKa3aHHble B lNpunoxexHun 4

B npoumnx BantoTax 663pVICKOBaﬂ CTaBKa AOXOAHOCTU onpeaendeTca Kak 6€3pVICKOBaF| CTaBka
B BanTe CTpaHbl puCka SMUTEHTa 6ymar|/|.

CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUI C TOYHOCTbLIO A0 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIpaXXeHUHN).

Mpu oTcyTCcTBUM 3HaveHUss Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3puMcKoBON
CTaBKW 3a 3TOT AEHb NPUHMMAEeTCA paBHbIM NocriegHemMy n3BeCTHOMY.

_ Pm,

R =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeneneHuns cnpaBe,anBon CTOUMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpPa Ha NpeabiayLlyto AaTy onpeaeneHms crnpasegnueon
CTOUMOCTHW.

B — BeTa koahhULMEHT, pacCUMTaHHbIN MO U3MEHEHUSAM LieH (3HAYEHUIN) PbIHOYHOTO UHAMKA-
TOpa M U3MEHEHUAM UeHbl LeHHown Bymarn. [Ins pacuyeta koadduumeHTa  nMcnonb3ylTes
3HayeHus1, onpeaerneHHble 3a nocregHue 45 ToproBbIX AHEN, NPEeALIECTBYOLWNX AaTe onpe-
JeneHns cnpaseaiIBoi CTOMMOCTY;

Bbeta koadhduLmMeHT paccunTbiBaeTCa Ha naty, npegwecTByloLLy0 gaTte onpeneneHna cnpa-
BeanmBon ctommocTu. [pun atom gata pacyeta beta koahdumumeHTa gomkHa SBnATLCA TOp-
roBblM HEM.

__ Covariance (Ry, Rpp)

Variance (Rp,)

Pai Pmi

a ) m

Paj_4 Pm;_4

roe:

R, - DOXOOHOCTL aKkTuBa;

Pa; — LUeHa 3aKpbITVs akTMBa Ha aarty i;

Pa;_;, — npegbiayllias ueHa 3aKkpbITUs aKTuBa;

Ry, - AOXOOHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm;_; — npeablayliee 3Ha4eHne pbIHOYHOrO MHANKATOPA;

i =1..N, ToproBble OHW, NpeaLecTByOLME AaTe OnpeaeneHus CnpaBeanmBoil CTOMMOCTM.
Mpwn ncnonbsosanHun mogenn CAPM B uensax pacdeta beta koaddpuumeHTa:

e NS aKUMIN POCCUIACKUX SMUTEHTOB NPUMEHSIIOTCS 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBcKov Bupxe;

AKIIMOHEpHOE 0011eCTBO
«Ynpassiromast kommanus «Ilepsas»

Poccus, 121170, r. Mocksa,
yi. [ToknonHas, a. 3, kop. 1, aTax 20




e OnS aKuMMW MHOCTPaHHBLIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHusa LleHbl 3akpbiTvs
OMpXK, Ha KOTOPON onpeaeneHa Haanexawas KoTMPOBKa YPOBHSA 1 nepapxum cnpa-
BE4SIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHWUS OCHOBAHUM
ans npumeHeHus mogenun CAPM.

Mony4veHHoe 3HauveHve BeTa koadhduumeHTa oKpyrnseTcs no npasunam MaTeMaTUy4eckoro
OKpYINeHns A0 NATU AeCATUYHbIX 3HaKOB.

[Ins pacyeTta 4OXOAHOCTM aKkTUBa M PLIHOYHOIO MHAMKaTOpa (6eHYmMapka), MICNomnb3yTCH 3Ha-
YeHWs LeHbl 3aKpbiTUS 1 PbIHOYHOIO MHAMKaTopa 3a nocnedHne 45 ToproebiX AHEW, NpeaLue-
CTBYIOLLUVE AaTe onpeaeneHns cnpaseanmBoi CTOMMOCTW.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpasBeasimBo CTOMMOCTM B MOAENN He yyun-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-Nnbo TOproBbili AeHb B nepunoae 45 ToproBbix AHEN,
Ha gaTy pacyeTta koadduumeHTa beta, nHdopmaumss 0 3HaYEHUU PbIHOYHOTO UHAMKaTOpa
(6eHumapka) 1 6e3puncKoBOI CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENW HE YYUTLIBAETCH.

Mpu HaNMYMKM LEeHbI 3aKPbITUA U OTCYTCTBUM 3HAYEHWS PLIHOYHOIO nHAuKaTopa (beHumapka) B
Kakomn-nubo Toprosbin AeHb B nepuoge 45 ToproebiX AHEN, HA AaTy pacdeTa koadduumeHTa
BeTta, 3HaveHne pbIHOYHOIO MHAMKaTopa (beHYmapka) 3a 3TOT TOProBbl AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

Mokasatenu Ry, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTNEHWUIA.
Mpouvre ycrnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenu CAPM o gathl npekpalleHus
OCHOBaHWI AN npumeHeHns mogenn CAPM ucnonb3yeTtcsa MHopmaumsa TONbKO Tor Bupxu,
KOTopas onpegenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4eHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosBNEHUs LeH, NO3BONSOLWMX npon3BecTn OoLUeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHrne 10 pabounx OHEN c AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LEeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAasi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06LLeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble Gymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C uUC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKku ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKA
Mo COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsiueB 4o AaTel onpeaeneHus CYA u coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLes A0 AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeannBoii CTOUMOCTU, ONpeereHHo Ha OCHOBaHUN OTYeTa OLeH-
LLMKa, OrpaHNYMBaETCs YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI COOLITUIA, Be-
Oywmx K 06ecLieHEHUNIO aKTMBa B COOTBETCTBUM C MNpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanoru4yHbIN akTMB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoA CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsi oueHKK LeHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTuea), no oTHoLle-
HUIO K KOTOPOMY AaHHbIN BbINYCK SIBNAETCA AOMNOMHUTENBHBIM, ONpeaeneHHas, Ha faTy onpege-
nenusi CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb onpeagendeTcda CcornacHo 3ToOMy nopaaky A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW LeHHOM 6ymar|/|, ABMAIOLENCA JONOSTHUTENBHBIM BbIMYCKOM.
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LleHHan 6ymara, nony-
YeHHas B pe3yfbTaTe
KOHBepTauuu B Hee
APYyron LeHHon 6ymarm
(ncxopgHoOW LeHHOM By~
marm)

[lns oueHKkn ueHHoW Bymary Ucnonb3yeTcs LeHa UCXoOHOW LeHHon Bymary, onpegeneHHas Ha
naaTy onpefeneHnsa CHYA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadduumeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTY LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAs C y4eTOM KO3hpumLmMeHTa KOHBEpTaLUN.

CnpaBennveasi CTOMMOCTb ONpeaensieTcs CornacHo 3TOMYy MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHoM Bymarn).

e OUuEeHOYHOW CTOMMOCTBLIO akumi ¢ 6onbLuen (MeHbLUe) HOMUHANbHON CTOMMOCTbIO, NPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaUMM B HUX UCXOAHbIX aKkuui, ABMSETCS OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OUuEeHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTe KOHBEpPTaLun B HUX MCXOAHbIX aKUuuii, ABMAETCS OLeHOYHasi CTOUMOCTb KOHBep-
TUPOBAHHBIX aKLUN.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLMI, ABNSETCA OLLEHOYHAs CTOMMOCTb KOHBEPTUMPOBAHHbIX aKLUuiA, AefeHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLUi, MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTaLUn Npyu KOHCoNuaaumm
NCXOJHbIX aKLUiA, ABNSAETCHA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbIMyCKa, MPU3HAHHLIX B pe3yrbTaTe KOHBEpTaLMK B
HUX KOHBEPTUPYEMbIX UCXOAHbLIX LieHHbIX Bymar, sBnseTcs oLueHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMMYeCTBO akUMi, B KOTOPOE KOHBEPTMPOBaHa ogHa
KOHBEpTUpyeMas LeHHas bymara.

e  OuLEeHOYHON CTOMMOCTbBIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HX MCXOAHbIX aK-
UM Npu peopraHnsaunm B oopMe CrUsHWSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapbdnLMEHT KOHBEpTaLMK.

e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHu3aumu B opme
pasgeneHus unu BbiAeneHs akuMOoHepHOro obLecTsa, NPU3HaHHbIX B pe3ynbTate KOHBep-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHas Ha koaduumeHT koHBepTaumn. B cnyyae, ecnun B pesynbTaTte pasgeneHvs unm
BblAeneHns cosgaetcs ABa unu bonee akUMoOHepHbIX obLiecTBa, Ha kKoaddULMEHT KOHBEp-
Taumv OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAst Nponopuu-
OHanbHO Jore UMyLLEecTBa PeOpPraHM3oBaHHOIO akLMOHEPHOro obLLecTBa, nepeaaHHoro ak-
LMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3ynbTaTe pasaerneHns Uim BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIO B pe3yribTate peopraHvsaumm B hopme Bbl-
JerneHusi aKLMOHepHOro obLLEeCTBa, MPU3HAHHbBIX B pe3yrnbTaTe UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOO 06LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas

B COOTBETCTBMM C MOAENSAMM OLIEHKU LIEHHbIX Bymar, yMmHOXaeTcsa Ha konvyecTBo Gymar B noptdpene, nonyyeHHas BenuymHa

okpyrnsietcs 4o 2 (JByx) 3HakoB nocne 3ansATou, Nony4yeHHoe 3HavYeHne nNpu HeobxoAMMOCTM YMHOXaeTCs Ha KypcC, yCTaHOBIEH-

Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3anaToun.

CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEeHLLMKA.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKINIOYEHMA OrTOBOPA MO MOKYMNKE/NMPOAAXE LEEHHbIX BYMAT)

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

B cnyyae nonoxvTenbHON pa3HuLpbl, CAENKa NPU3HAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3afoMmKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

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

Cnincok obLux cobbITuin, NPUBOASALLMX K 0b6ecueHeHuto, ykasaH B MNpunoxexun 3.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BAINIOTbI, ONPEAENIEHHOU YCJITOBUAMWU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pasmepe pasHULbl Mexay TEeKyLLEen cnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbBIO BantoThbl, 3admK-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebnTopckasi 3a0MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adofmMKEHHOCTh) Yy NpoAdaBLa, OTpuuaTenbHOM pasHuubl - B COCTaBe 00sa3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

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

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06eclieHeHuto, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANNBON CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BartOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

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

NOPAAOK KOHBEPTALMN CTOUMOCTEN, BbIPAXXEHHbBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHns nx cnpaseanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etca kypc LleHTpaneHoro baHka Poccuickon ®epepaunu.

B cnyyae ecnun LieHTpanbHbim BaHkom Poccwniickon ®egepaumm He yCcTaHOBNEH KypC MHOCTPAHHOW BarntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (00513aTenbeTB), k BantoTe onpeaenenus CHA B cooteeTcTBum ¢ Mpasunamu OY MAN®, nen-
cTBYIOWMUMM Ha AaTy onpegeneHus CHA, To ucnonb3yeTcs COOTHOLLEHNE MeXAY KYPCOM MHOCTPaHHOW BantoThl 1 BantoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexHms CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHWO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPAHHOW BamnoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIXx cpeacTB Nno AoroBopy 6aHKOBCKOro Bknaja (fanee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BasntoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMneHs CPOKa ero NosTHOro NnoralleHusl, yCTaHOBNEHHOrO
[OroBOpOM, onpefensieTcs B creayoLlem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBernM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHus AenosunTta - «40 BocTpeboBaHus»;
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Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy onpefernennsi cnpaBeasiuBon CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 4OroBopy He COOTBETCTBYET PLIHOYHOW, TO NPUMEHSIETCS
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

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

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

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

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

MOCTM NPUW BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (Mpunoxexue 3).

Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHuIo, ykasaH B Mpunoxexun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

NP

PV = "

roe:

] (1+ r) D, /365

PV — cnpaBeanueas (NpusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTaa);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

N - cyMMa N-0ro JEHEXHOro NOToKa (MPOLIEHTLI Y OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauuHas ¢ aaTsl onpeaeneHns CYA;

D

" . konmuyecTBO AHel OT AaThl onpegenexnna CYHA fo gaTbl N-0ro 4eHEXHOro NOTOKa;

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

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

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

HEXHOro NnoToKa CYUTaAeTCA OoXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem cny4yaeB 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4eTOM Kanutanumsaumm npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-

PEHOo ycnoBmamMn aoroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

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

U3MEHEHUS CYMMbl OCHOBHOTO Jonra (NonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO A0Mra, eCrnv OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUSI ONPeaenseTCs No COCTOSAHMIO HAa Kaxxayto AaTy onpefAeneHns cnpaBeaniMBoi CTOMMOCTHU.
CraBka AMCKOHTUPOBAHUS paBHa:

CraBke, I'Ipe,ElyCMOTpeHHOVI O0roBopom, ecnm gaHHada ctaBka COOTBETCTBYET PLIHOYHOM.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO

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

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

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

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

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

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

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

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

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

ONEPALUNOHHAA NEBUTOPCKAA 3AOOIMKXEHHOCTDb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCMOBWI NOraweHns n go-
NYCTUMbIX CPOKOB NPOCPOYKM MCNOSNTHEHWSA 0653aTeNbCTB KOHTPAreHToB, YCTAHOBIIEHHbIX MO KaXaoMy Buay AebuTtopckow 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUSX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME yKkasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebuTopckon 3aA0MKEHHOCTU ONepaLMoHHON 03Ha4YaeT, YTO Takasa 3a40/MKEHHOCTb He MOXeT ObITb KBannduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0rmKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 3, KpoMe AONYCTUMON MPOCPOYKN 06513aTENLCTB B paMKax ONepaumnoHHOro LMKa, He MoXeT OblTb Mpu3HaHa one-
PaLNOHHOWN.

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

YnpaensioLwas KoMnaHns AormkHa NPOBOANTL aHaNM3 ypoBHSA prcka no 4ebUTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina KkBanuguumMpoBaHa onepaLMoHHON, U N0 MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

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

[na uenen npoBeaeHusa aHanusa, YNpaeBnsiloLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLMoHHOW, NpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® HeOOGXOANMOCTb U3MEHEHUSA NOAX0AA K y4eTy AeOUTOPCKOW 3a0IMKEHHOCTMW, paHee NPU3HaHHOW OnepauyoOHHON.

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

B TeyeHne Bcero cpoka kBanudwukaumm 0ebUTOpCKOM 3a0MMKEHHOCTU Kak OnepauyoHHOW, ee crnpaBeanveasi CTou-
MOCTb OnpefensieTcs B HOMUHarbHOW BeNMYuHe Ha AaTty onpeaereHns cnpaBeannBon CTOUMOCTY B OTCYTCTBME UHBIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KPEAUTOPCKON 3a40MKEHHOCTN OnpeaenseTca B pasMepe ee octaTka Ha AaTty onpepene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 0653aTeNbCTB MO BbiNnate BO3HArpaxaeHWn U pacxofoB, CBA3AHHbIX C JOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MPeBbILIAoLLEN NpeaenbHO A0NYCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy Npu3HaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He NpeBbILaoLLENn ChOPMMPOBAHHLIN pe3epB Ha NPU3HAHKUS COOT-
BETCTBYHLLEr0 BO3HarpaxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUXe 00683aTenbCTB onpeaensieTcsi Ha OCHOBaHUM AOKYMEHTOB, NMOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl Mo 06cnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKIOYas BantOTHbIV KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3auuii No COBEPLLEHMNIO CAEMNOK N 0OCYXMBAHUIO CHETOB B TAaKUX OpraHn3auusx;
- pacxofbl TPETbUX NiL, ONfaYmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKkasaHWu yCryr crneuuannsmpoBaHHOro 4enosntapus.

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

[ebuTopckas 3afomMKEeHHOCTb NO BbiNnaTte AMBMAEHAOB NO akuMam, Aoxo4a no Aeno3MTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX POHAOB 1 NasM (aKuuii) MHOCTPaHHbLIX MHBECTULIMOHHBLIX POHAOB MPU3HAETCA OMNepaLnoHHON, B OTCYT-
CTBME Npu3HaKkoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ gaTbl NPM3HaHUS EOUTOPCKON 33A0MKEHHOCTN POCCUNCKMX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKKe MexayHapoAHbIX Kopnopaumn.

OueHka crnpaBeAnMBoON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbiNnaTe AMBUAEHAOB MO akuusm, goxoda no
AenosnTapHbIM pacnuckaMm 1 nasm (akumsm) MHOCTPaHHbBIX UHBECTUMLMOHHBIX (hOHAOB OnpeaenseTcs B TeYeHne BCero cpoka
KBanMduKauumn Takom 3a00SPKEHHOCTU Kak ornepaumoHHON ncxoas ma:

KONMyecTBa aKkumii/4enosnTapHbIX pacnncok nnu naes (aKumin) MHOCTPaHHOIO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
towen kateropmm (Tuna), yd4TeHHbIX Ha cyeTe geno NU® Ha gaty, Ha KOTOpylo onpeaensioTcsa nuua, MMetoLwwmne Npaso Ha nony-
YeHue gmeBuaeHda (goxoda) n obbsBNEHHOro pasmepa AMBMAEHAA (AOX0AA), NPUXOAALLErocst Ha OAHY akumio (Aeno3nTapHyio
pacnucky nnu nam (akum) MHOCTPaHHOIO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a Bbl4eTOM Haroros
1 cbopos, ecnu 3TO MPUMEHNMO.

B cnyyae otcytcTBUA odhuumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepXaHuto, MPUMEHSETCA MakCuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNneHus Takux AOXOA0B/AnBMaeHa0B Ha 6aHKoBcKkune cueTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovarowem B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa foHauncnseT 4ebutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ncTeyeHun cpoka kBanudurkaumm 0ebUTopckon 3a40/MKEHHOCTN Kak OonepaLvoHHON, cnpaBeanvMBas CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 3.

Cnuncok 06Lmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHNo, YkasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax ynpaBnawLen KOMnaHum
0.Y. NN keanudnumpyeTcsa kak onepaLuoHHasi, B criydae OTCYTCTBUSI NPU3HaKoB ob6ecleHeHns ¢ AaThl NpU3HaHWs 40 Aathbl
BbINaThl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY IOX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadumn [1.Y. MNP onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COrMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XAaeMOro OCTaTKa - B Crny4vae, eCrnv yCroBUs HAYUCIIEHNS MPOLEHTOB NO3BOSISIOT HAAEXHO U OCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucteveHun cpoka KkBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeanneas CTOMMOCTb onpeaenseTcs B CoOoTBeTCTBUM ¢ MpunoxexHvem 3.

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

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEEUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXOAALWMUMCA Y MPO®PECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebutopckas 3afomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsAWmUXcs y NpodeccMoHanbHbIX Y4acTHUKOB PbIHKa
LieHHbIX Oymar, KBanmduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
60ounx gHel ¢ Aathl, Korga ynpaensioLas KOMMaHUs Bbipa3una HamepeHue O BbIBOAE JEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHON hopMe COrnacHO 3aKMoYeHHbIM JOroBopaM (CornalleHvsM), B crnyvae, ecnv B TeYEHUE YKa3aHHOrO Cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YNnpaBnsowen KOMMaHUM O BbiBOAE AEHEXHbIX CPeAcTB
npegocrtaenseTcs B CneunanuanpoBaHHbIv 4eN03nMTapuii He No3AHeEe OHS, CrieayHoLLero 3a OKOHYaHUEM YCTAHOBITEHHOIO CpoKa.
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CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOW 3aJ0MmKeHHOCTM Bpokepa No AEHEXHbIM cpeAcTBaM, HaxXOAsALWMMCS Ha
OpoKepckoM cyeTe, MPU3HAETCS CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOCre COBEpLUEHNsI BCEX OMNepauuii ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCTN Gpokepa JoMmkHa CoBnagaTth C CYMMOWN AeHEXHbIX CPeaCTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Opokepa, COCTaBNEHHONO 3a eHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTOPCKOM 3a0IMKEHHOCTUN KaK OnepaLyoHHON, a Takke B CIlydae BbiSBIEHWS
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBeTCTBUM ¢ [NMpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NMpunoxeHum 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne

cnegywoLwime Buabl:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLUEHUSA cAernokK ¢ nmyuiectsom MNP, no koTopbiM HaCTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

e [lebutopckas 3agormKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

o [leGuTOopckas 3a40MmMKEHHOCTb, BO3HMKLLASA MO AOrOBOpaM C ayaUTOPCKOM OpraHu3aumen, OLeHLKOM, Cneumanuanpo-
BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimu B Mpasunax OY MNA®;

o [leGuTopckasn 3af0ImMKEHHOCTb, BO3HMKLLASA NPU OnfaTe pacxodoB, CBA3AHHbIX C JOBEPUTENbHbLIM YNpaBneHneM;

e [leGuTopckasn 3af0mMKEHHOCTb, BO3HMKLLASA B pe3yrbTaTe NnepeBofa OEeHEXHbIX CPeacTB («AEHbIN B MyTU»);

o [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe OT3biBa NuueH3nn y 6aHka unmn bpokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim o6LLMI CPOK NoralleHns Takon 3a40MKEHHOCTU COrMacHO YCNOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHewn (C y4eTOM Cpoka NPOSoHraLmm u nepesaknioydeHnii OroBopoB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLLeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyxXae-
HUSA Ynpasnswoowen KOMNaHMnm O TOM, YTO yBenMYeHue CPOKOB MoralueHns AebuTopckow 3adomKeHHOCTU He sBnsieTcs crnen-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HWKLUMX B AEATENbHOCTM YNpaBrsioen KOMNaHn1, a Takke Hanuyive SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnss 3ag0rmKeHHOCTW, Takas 3af0ImKEeHHOCTb NPOoAomKaeT OTHO-
CUTbCSH K ONepaLyoHHON.

¢ [lebuTOopcKasi 3a40IMKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oLeHIUnKoOMm, cneyma-
NM3UpPOBaHHbIM Aeno3uTapueM, perucTtpaTopom, bupken, ykasaHHoimu B Mpasunax AY MU, a Takxke pgedbuTopckas 3a-
AOMKEHHOCTb, BO3HMKLUAA Npu onsiate pacxoAoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMU® — c gaTel npusHaHua
00 AaTbl OKOHYaHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSMW 3aKITHOYEHHbIX AOrOBOPOB. [JOoNyCTMMbINA CPOK HapyLue-
HUsA 065A3aTenbCTB cocTaBnseT 25 pabounx AHel, B TeHeHne KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumyoH-
HoW. [Mpn HanM4YMmM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>XAEHMSA YNPaBNsIoLLEen KOMNaHumM O TOM, YTO yBENUYeHve
CpOKOB OKasaHWs yCryr Ui noraiueHms AebuTopcKor 3af0MKEeHHOCTU He SBMSETCA CreCTBUEM HeraTBHbIX NMPOLECCOB, BO3-
HUKLWWX B [EATENBbHOCTY QOMMKHMKA UMW NPU Hanu4yMm 4OKYMeHTanbHOro NoATBEPXAEeHUS OT KOHTpareHTa MHbIX CPOKOB roratue-
HWS 3a80rmKeHHOCTM / oka3anus ycnyr MNP asngeTcs ocHoBaHMEM AN yBENVWYEHUSI CPOKa KBanMdurKaLumm Takon 3af0ImKeHHO-
CTW B Ka4yeCTBe OMnepaLmnoHHON A0 AaTbl, yka3aHHOW B NpeAcTaBleHHbIX JOKyMeEHTaXx.

e [le6uTOopcKasa 3a40MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe nepeBoaa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx gHen ¢ AaTbl NPU3HAHWSA TakoW 3a40MMKEHHOCTU.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKO 3200 MKEHHOCTM onpeaenseTcs:

e B cymMe (paKTM4eCKOro octaTka 3afO/XKeHHOCTU Ha AaTy onpefenieHUs cnpaBeanuBOM cToMmMmocTu/aaTty onpe-
AeneHnsa CYA B nepuop KBanugukaumm Takon 3a40INKEHHOCTU Kak onepaunoHHoNn. [lebtopckas 3a40MmMKEHHOCTb paccyu-
TbIBAETCH Ha KaXaylo AaTy onpeaeneHus cnpaseanveoi ctoumoctu. B cnyyae, ecnu pasmep 4ebUTopckon 3af0mKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BennymH.

! MporHo3Hble 3Ha4YeHUs 0BA3aTenbLCTB, paccUnTaHHbIe YNpaBnsaioLlen KoMnaHuen, npeaocTasnaTcs B CneuyannanpoBaHHbIin AenosuTapui
Ha kaxayto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbIGOpky U 06 bACHSOLLX NEPEMEHHBIX.
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e B CyMMe, onpegerieHHOM C UCMonb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTH GyayLnX AeHEeXHbIX NOTOKOB C
Yy4eTOM KpeauTHbIX puckoB ([punoxeHue 3) BO BCEX UHBIX Cryvasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMNPABEANIMBOXA CTOMMOCTWU OEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueas CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PEMNO oueHunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHBIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PENNO c y4eToM npoueHToB, Noanexalinx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUAMU [OrO-
Bopa PEIO.

Ecnu ctommocTb UeHHbIx 6ymar no BTopon YacTtu gorosopa PEINO ckoppeKkTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy nHbIX BbINAaT, OCyLLECTBAsSEMbIX B pamkax gorosopa PEIMO, To
pacyeT crnpaBeanvMBon CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBngeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHagom no nepsoi yactn PENNO B TeueHne nepuoaa ot gatbl
MCNONHEeHMs NepBor Yactu gorosopa npsimoro PEMO go gatbl McnonHeHus BTopol Yacty gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTONMMOCTU LIEHHBIX BYMATI™ HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBennueasi ctouMmocTb 064a3aTenscTBa MNP no npnobpeTeHmnio LeHHbIX Gymar, paHee nonyyYeHHbIX No JOroBopy
obpaTHoro PEMNO n peann3oBaHHbIX 4O MOMEHTa UCMOMHEHU BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKU CTOUMOCTW LUEHHbBIX BYMAT HacTtosi-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CpeacTB No NepBoW
yactu goroopa obpatHoro PEMNO koppekTupyeTcst B criy4yae BO3HUKHOBEHMS CODObITUIA, NPUBOAALLMX K 0OECLEHEHNI0, B COOT-
BeTCTBUU C lNprnoxeHuem 3.

Cnincok obLux cobbITUin, NPUBOASALLMX K 0becLeHeHMto, Yka3aH B Mpunoxexun 3.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHBLIM ®UHAHCOBbIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 MHAHCOBOrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepawuin no 6pokepckoMy cyeTy NpoBeAeHbl BCE pacyeThbl N0 BapuaLMOHHON MapXe.
CnpaBennveasi CTOMMOCTb BHeEOMpxeBoro pacyeTHoro N®U pasHa 0 (Honb), npu atom B cocTaBe MNP oTpaxaeTcs:
e pnebuTopckas 3aJ0MKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusAM KOHTpakKTa Mpu UCMOSNHEHWW Ha aaTy
onpegenexnsa CYA 6bin 661 nonyyeH goxon B pa3Mepe pasHuLbl Mexay CnpaBeanunBo CTOMMOCTbI0 6a30BOro akTvMea v LEHON
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBmUsiM KOHTpaKTa npu Ucnon-
HeHun Ha pgaTty onpegenexust CHA 6bin 6bl nonyyeH yObITOK B pa3aMepe pasHULbl Mexay CripaBeaiMuBon CTOMMOCTbI0O 6a30BOro
akTMBa u ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPeACTB CO cneumansHOro Gpokepckoro cyeta He NCMONHEHO B Te-
YeHue AByx paboumx AHEN ¢ AaTbl NpeabsABEeHNS NOPYyYeHNs cnpaBeanMBas CTOMMOCTb AEHEXHBIX CPEeACTB Ha CYeTe rapaHTn-
Horo obecneyeHns onpeaenseTcs C NCNOMb30BaHNEM METOLOB KOPPEKTUPOBKM, ykasaHHbIX B [Npunoxernun 3. [laHHble 0 Heunc-
nonHeHuun TpeboBaHns GpokepoM NpeoCTaBNATCA YNPaBNSAOLLEN KOMMaHWeN B CneumManv3npoBaHHbI eno3nTapuin He No3a-
Hee paboyero AHs, criegyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0becueHeHuto,

B COOTBETCTBUU C MpunoxeHnem 3.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnn 3.

NOPSAIOK PACHETA BENIU4NHBbI PESEPBA HA BbIMNJIATY BO3HAMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BOSHAIPAXOEHNN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

Pe3sepB Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcsa OTAENbHO B YaCcTy pe3epBa Ha BbiNmaTy BO3HArpaXKaeHus ynpas-
NAKLWEeNn KOMNaHMM 1 B YacTu pe3epBa Ha BbINaTy BO3HArpaXaeHus cneunann3vpoBaHHOMY AEN03UTAPUI0, NIULLY, OCYLLECTBISA-
loLLeMy BeieHVe peecTpa MHBECTULIMOHHbIX NaeB PoHaa, Gupxe n ayauTopckorn opraHusauumn doHaa.

Pe3sepB Ha BbInnaTy BO3HArpaXXaeHUin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXKaeHus, NnpeaycMOTPEHHOrO npa-
Bunamu 1Y MU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcs B cocTaBe 06s3atenscts MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern M3 AByx AaT — AaTbl HA4Yana kaneH4apHoro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HUS) popMmpoBaHus - 4o:

[ina uenen annpokcumauum pasMmepa akTuBoOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsaueB, npeglue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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OaTbl OKOHYaHUA KaneHgapHoro roga;
OaTtbl BOBHMKHOBEHUA OCHOBaHUA ONA NpeKpalleHnsa MnnMo (BKJ'I}O‘-WITeJ'IbHO) B 4aCTu pe3epBa Ha BbiMnJiaTy BO3Harpax-

AeHuns ynpaBnmou.l,elh KOMMaHuu,

HauGonee nosgHeln U3 ABYX AaT NpU NpekpalleHun - AaTbl OKOHYaHUs nprvemMa TpebGoBaHuin kpeautopos MAD unu

OaTbl OKOHYaHUSA peanusauumn Bcero umytlectasa MNA®.

Peseps Ha BbiNnaTy BO3HarpaXKgeHu paccumTbiBaeTCca OTAENBHO NO KaXaon YacTu pesepsa B cnenyrwuiem nopaake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:

Cq pacy
roe:

S. o o
- cymMMa Ha4yucrieHna pesepBa Ha NepBbin pa60lww| A€eHb OTYETHOro roaa;

D . KONM4ecTBO paboumnx AHEN B TeKyLLEM KaneHgapHoOM roay;

pacu
CHA pacyeTHas (NpomexyToyHas) BenmdmHa CHA Ha nepBbi pabounii AeHb OTYETHOTO rofa, B KOTOpPbI
HauucnsaeTcsa peseps i , ornpefeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Nocre 3anaTou no opmyrne:
Axmuewvt, — Km
paci __ 1 1
CHA™ = X, +x
(l+ YKn npn )
D
Axmugby

pacyeTHas BenMYMHa akTMBOB, BKMYas AeOUTOPCKYI 3a40IMKEHHOCTb Ha MepBbli paboyunin
OeHb OTYeTHoro roga. [lebuTopckyto 3aJ0MKEHHOCTb Ha NePBbI paboynii AeHb OTYETHOTO roa HeoOXoaNMO YYnTbIBATb
[0 HavMcreHms Bo3HarpaXKaeHui 1 pesepsa Ha BbiNnaTty BO3HarpaxaeHvs 3a nepsbin pabouunin AeHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasensollen komnannen us NP BosHarpaxaeHuii, Haumc-
TNEHHbIX B NepBbii pabounii AeHb OTYETHOrO roga, Heo6xoAnMo Npy onNpeaeneHny pacHeTHOM BENMYNHBLI aKTUBOB Ha nep-
BblIi pabounii AeHb OTHYETHOrO rofa yBENMYMTL CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaXaeHuii B nepebii pabo-
YN AeHb OTYETHOrO roAa.

1 . BenuunHa kpeaUTopCKol 3aA0MKEHHOCTN Be3 yueTa HauMCHEHHbIX BO3HArpaXKaAeHN Ha NepBbIi pabo-
YW AeHb OTYETHOrO roaa.

X- MpoueHTHasl CTaBka, COOTBETCTBYHOLLAS:

X
YKn _ pasmep BO3HarpaxaeHusi ynpaensiowen komnaHum otHocutenoHo CIT'CYA, yctaHoBneHHbIV MNpasu-

namu Y NN (B gonsax), AENCTBYIOLMI HA NePBbIA paboymnin AeHb OTYETHOrO roaa;

"P _ COBOKYMHBIN pasmMep BO3HArpaX/IeHWii CneLnanMaMpoBaHHOMY Aeno3nTapuio, ayaMTOPCKON OpraHn3a-
unm, Bupxe M nuuy, OCyLLECTBNAIOLWEMY BeeHue peecTpa BnafernbLeB UHBECTULMOHHBIX naes MN®, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIn Mpasunamu Y (B ponsx), eNCTBYOWUA Ha NepBbI paboymii AeHb OTYETHOMO roAa;

X o - o
N - Kaxgaa npoueHTHasa ctaBka, AenCcTBOBaBLUAsA HA NepBbIn pa6quM AeHb OTYETHOro roga

xym + xnpn

3HauyeHue 1+ D He OKpyrnaeTca.

S- pacy
OkpyrneHvie npu pacyete ' u Ay NPON3BOANTCS Ha KaXKaoM AeNCTBUM [0 2-X 3HAKOB Mocre 3ansToi.

Ha apyrve aHu onpegenerHus CHA (3a ncknioyeHMem nepeoro paboyero gHs 0TYETHOro roga):
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d
(Caap + S cut) YT L,
S — t=1 * n=l _Zsk’

' D T, pay

roe:

K — nopsiAKOBbIA HOMEP KaXAoro HauyMcreHus pesepsa B OTYETHOM rogy, NPMHUMAIOLLMIA 3HadYeHns oT 1 4o .
k=i — nopsiAKoBbIN HOMEp NocneaHero (TeKyLLEero) HauMcneHus pesepsa;

Si_ CYyMMa Kagoro npousBeAeHHOro B TEKyLLeM OTYETHOM rofy HauncreHns pesepsa;
S, .

- CyMMa o4YepeaHOro (TeKyLLEro) HauMcrneHusl pes3epsa B TEKYLLIEM OTYETHOM roAy;

- KONM4ecTBO paboyumnx AHel B TEKYLLEM KarleHaapHOM roay;

i - konnyecTBO paboumx AHeN nepuvoaa, onpedeneHHoro ¢ Hadana Tekyllero OT4eTHOro roga Ao (Bkntoyas)

S.
AaTtbl Ha4YucneHua pesepsa !

t — NopsAKOBLIN HOMep paboyero AHs, NpUHaANeXaLlero nepuoay, 3a KOTopbli onpeaeneHo ~ i, npuHumMato-
Wwmii 3Ha4veHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero gHSA HauYncneHus pesepea |
CYA,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, Kaxxaoro paboyero AHs t, 3a UCKINOYEHUEM OHSI
d. Ecnun Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTtcs paBHov CHA 3a npefliecTtsyowmin gHio t paboyuin
[OeHb TeKyLLLero 0T4ETHOrO roaa.

CquaCll
4 _pacueTHas (npomexyTouHasi) BermunHa CYA Ha aaTy d, B KOTOPOM HAYMCTISIETCS pe3epB i , orpe-
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MNocre 3ansToin no dopmyne:

N

2T 2, T)
. i (n=l = + n=1 = )
(Axmuswvry — Kmy +ZSk)—(ZCth * ' ' )

pacu __ k=1 t=1 D
CUAp = .

200, T) 2 (x,,T,)
( n=1 T + n=1 T )
1+ 5 )

Axmusbly pacyeTHas BenMuMHa akTUBOB, BKIoYasa 4eOUTOPCKYH0 3aA0MKEHHOCTb Ha aaTty d. ebutopckyro
3a0IPKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensioLien komnaHnen ua MNM® BosHarpaxaeHvin, HauMCcneHHbIX B aaTty
d, HeobxoaMMO NMpw onpeaerieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNuyMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

Kmyg BENUYNHA KPEAMTOPCKOMN 3a40MKEHHOCTH 63 y4eTa HauMCINEHHbIX BO3HArpaXaeHu Ha aaty d, Bknto-
Yas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roge d-1 —pabounii oeHb, npeawecTsyowmn aarte d.

i-1

2.5,

k=1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaxkaeHud, Ha4ncrieHHblX ¢ Havana roga oo Aatbl d.

X- MpouUeHTHas cTaBka, COOTBETCTBYHOLLAS:

XYKn _ o o
pa3mep Bo3HarpaxzaeHus ynpasnsiowen komnaHum otHocutenbHo CI'CYA, yctaHoBneHHbIN [paBu-

namu Y NUO (B gonsax), AeNCTBYIOLWMIA B TeYEHME nepuoaa T; ;
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P _ COBOKYMHBLIN pasmMep BO3HarpaXaeHWit crieLnanMsMpoBaHHOMY 4eno3nTapuio, ayaMTOPCKo opraHnsa-
umu, GupKe U NULy, OCYLLECTBNSIOLEMY BefleHWe peecTpa BnafenbleB UHBECTULMOHHbIX naes MN®, oTHocuTensHo

CI'CYA, yctaHosneHHbIn Mpasunamu Y MU (B gonsax), AENCTBYIOWMIA B Te4eHMe nepuoaa T ;

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, 3 T, .
- KaXKaas NpoLeHTHasi CTaBka, AeiCTBOBaBLUasi B Te4eHne nepuoga = i ;

T . . X 7.
N - KONMYECTBO PaboumnX AHeN Nneproda, B KOTOPOM AeNCTBOBana cTaBka ~ ", npuHagnexalilee nepuody = i

T, = ZN:Tn
el

, roe

N N N N
z (‘xyKnTn ) Z (xnpnTn ) z (‘xyKnTn ) Z (‘xnpnTn )
n=1 + 0=t n=1 4 =l
( T; T; ) ( T Ti )
3HaueHus L“S'(“T“): D 1+ D He
OKPYITISOTCS.
S C‘qAé)dC‘l

OprrneHme npu pacdete i un NPON3BOANTCA Ha KaXK4OM AEACTBMM 4O 2-X 3HAKOB NOCHe 3ansdToun.

Pasmep cchopmupoBaHHOro pesepsa Ha BbinnaTty BO3HarpaxaeHnst yMeHbLUAeTCa Ha CyMMbl HAYUCIIEHHOIO B TeYeHne
rofa BO3HarpaxxaeHusi ynpaenstoLLen KoMnaHum, cneumanv3vpoBaHHOMY AEN03UTapuio, nuLy, OCyLLEeCTBSALLEMY BeAeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naes MN®, Bupxe n ayamTopckon opraHm3aumu.

MpeBbileHne pesepBa NpU HAYNCNEHNN BO3HArpaXaeHs ynpasnsioLLiei KOMNaHum, Bo3HarpaxaeHus cneumanmampo-
BaHHOMY [EeMn03vTapuio, ayauToOpCKON opraHv3aummn, upxe n nuiudy, ocyLecTBRsSOWeMy BeAeHe peecTpa BnagenbLeB NHBe-
CcTUUMOHHBIX Naes NMN®, B TeveHne kaneHaapHOro roga He gonyckaeTcs. HauvcneHnne BosHarpaxaeHns YnpasnsioLlen komna-
HWM Ha NOCNEAHIO OTYETHYIO AaTy KaneH4apHOro roga B pasmepe, cootseTcTaytoweM MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa JonyckaeTca 3a c4eT npounx pacxogos MNANO.

He ncnonb3oBaHHbIN B TEYEHNE OTYETHOTO roAa pe3epB Ha BbINNaTy BO3HArpaXaeHWs NoAneXuT BOCCTaHOBEHUIO NO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepBoro pabovero AHA roga, crneayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npounx JOXoAoB. YKasaHHOe BOCCTaHOBMEHWE oTpaxaeTcs npy nepeom onpedeneHnn CHYA B rogy cnefytolimm 3a OTYETHBIM
rofoMm.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIA MEXAY YNPABNSAIOWENA KOMNAHUENA U CNELUUMANU3NPOBAHHbIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OeN0o3UTapuem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
Mepbl K NCMpaBeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HaHUA (MpeKpaLweHns NPU3HaHns);

. ucnonb3yemon ans oueHku aktmeoB MNP nHdpopmauup;

e WCTOYHWMKOB [AHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Belbopa;
e  opsiAKka KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPAaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpwv npoBeaeHnM cBepkn CneunanvampoBaHHbI Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Bnpase notpebosaTts Apyr
y Opyra nobble AOKYMEHTbI (MM UX KOMUK), NoATBEpPXKAatoLmMe hakTbl HaNpPaBNeHUS/NOMyYeHUs pacropskeHUi Mo cyeTam, Ko-
MUK NOATBEPXAEHUN, BbiCNaHHbIX CneunannaupoBaHHLIM Oeno3uTapueM, a Takke ApYrnx SOKYMEHTOB, He06X0AMMbIX ANs Bbl-
ACHEHUS NMPUYMHBI U YCTPAHEHUS! OBHaPYKEHHBIX PACXOXKAEHUNA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYEeHMs NPeAenbHOro cpoka NpegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (ganee — MNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbIi genosutapuii 3asepsiet Cnpasky o CHA MNN® B cornacoBaHHOM YacTu C MpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHel ¢ aaTbl nognucanHus MNpoTokona pacxoxaeHun ysegomnsaeT
0 pakTe pacxoxaeHus baHk Poccun.
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dakT nocneayoLLero yCTpaHeHUs pacxoxaeHuin noaTeepxaaeTca nyteM sasepeHuns cnpasku o CHA NA® Cneumnanu-
3MpPOBaHHbIM Aeno3vTapmemM 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHWE MNC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctBa) coctaBnsieT meHee YeM 0,1% KOppPeKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT MeHee 0,1% KOppPEKTHOM CTOMMOCTY
YNCTbIX aKTMBOB.

B cnyyae ecnu BbIsiBNEHHOE OTKIOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) coctaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YMCTbIX akTMBOB CneunanuavpoBaHHbIi 4en0o3nTapuin COBMECTHO C YNpaBnsioLweni KoM-
naHuen onpefenseT HOBYHO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Npu NnpuobpeTeHnn 1 Npu norawieHun n obmexHe
naes 1, OCYLLECTBISAOT BO3MeLLEHNE yllepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABMNEHNM OTKIOHEHMS YNPaBNSOLLAa KOMMaHWS U CNeLnanmM3upoBaHHbIi Aenosutapuii 06si3aHbl NPUHATL Mepbl

ANs NpefoTBpalLEeHnst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeauTHOW opraHusa-
umen obsisaTenbCTB MO MEepPevnUCreHmnto
OEHEXHbIX CPeACTB CO CYETA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogat B craTyc nmpoyei gebutopckoi
3aJ0IDKEHHOCTW);

Oata nukeMgaumm GaHka cornacHo MH-
dopmaumn, packpbiTon B oduumansHOM
OOCTYMHOM MCTOYHUKE (B TOM uyucne 3a-
nucu B EMPHOJT o nuksugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MoXeT BbITb AOCTOBEPHO OnpeaeneHa.

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

Jdata okoHuyaHus obsi3aTenbcTtBa CO-
rnacHo ycrnosusaMm [oroBopa/cornalueHust
O TMPOLEHTHOM [OXOA4e MO [AEHEXHbIM
cpeacTBam Ha cyeTax ynpasrsitoLen Kom-
natmm [.Y. NMND;

JdaTta nepeyctynku npaBa TpeboBaHusi O
BbINMaTe BKMaga v HaYMCrEHHbIX NPOLEH-
TOB Ha OCHOBaHUK 0roBopa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun GaHka, (OeHexHble cpeacTBa
nepexoasT B CTaTyc npoyen gebutopckon
3a00IKEHHOCTW);

[aTta nukBngauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM UCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJT 0 nukBnpgaunm 6aHka).

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

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

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obasaTenbCTB NO BO3BpATy Bkraga

(Bo3BpaT Ha cyeT [IMD peHexHbIX
cpeacts  no  JoroBopy  GaHKOBCKOro
BKNaga);

Hata caktnyeckon nepeycTynku npasa
TpeboBaHus O BbINnaTe BKMaga WU Haduc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW LOro-
BOp3;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun 6aHka (oeHexHble cpeacTBa BO
BKNafgax nepexogatr B crtatyc gebutop-
CKOW 3a0/MKEHHOCTH);

HaTta nukBmpgauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4uchne 3a-
nucy B EMPHOJT 0 nukBnagauum 6aHka).

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

Jata nepexona npaB cOBCTBEHHOCTU Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKPbITbIA ynpaBs-
nsawowen komnanum 4.Y. NMNA® B cneuna-
NN3MPOBaHHOM Aeno3uTapun, MNoATBep-
XKOEHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CIN JOKYMEHTapHhbIE LieHHble ByMaru He
noanexar y4yeTy Ha cyeTax Aeno - ¢ AaTbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

ecnu LeHHasi 6ymara, noanexuT y4eTy Ha
cuyeTe Oeno - Aata CnvMcaHusa LieHHon Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [1.Y. NN B cneymannaun-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;

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

Aaun ueHHon Gymarn MU, onpepenex-
HOWM B COOTBETCTBMM C YCITOBMSIMU [OrO-
BOpa W MOATBEPXAEHHOW akToM npuema
nepeaayn LeHHbIX Bymar;

€CIn Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPKOJ1 o nukBmpaumm - ¢ gathbl
3anuncu o NUKBuZauum aMuTeHTa (nonyye-
HUS MHopMaUUM O nUKBMZAUUU 3SMU-
TeHTa).

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

Ona pebutopckon 3a40IMKEHHOCTU MO Bbl-
nnate AMBMAEHAOB MO aKUMsSM, AOXOOO0B MO
Aeno3nTapHbIM pacnuckam, No AoXoAam WH-
BECTULMOHHbIX Naés poccuickux NN n naés
(aKummn) MHOCTPaHHBIX MHBECTULIMOHHBIX (DOH-
O0B, Maun KOTOpbIX BXOAAT B COCTaB UMYyLLe-
ctBa MN® B nopsigke ybbiBaHUS npropuTeTa:

e [lebutopckas 3af0MmKeHHOCTb MO Npuyn-
TaWUMCA K MOMNyyYeHuio AvBuaeHgam
NPU3HAETCA KaK akTuB C NepBOro AHS, KO-
roa ueHHble Gymary HauduHawlT Topro-
BaTbcd  6e3  y4yéta  AMBMOEHOOB
(DVD_EX_DT). B kayectBe MCTOYHMKA
MHGOPMaLMM  UCMONb3YTCA  AaHHble
HKO AO HP[J vnu nHble JOCTyNHbIE WH-
¢dopMaLMOHHbIE CUCTEMBI;

e [faTa B COOTBETCTBMM C MHGOpMaumen
HKO AO HP[ nnn oduumanbHbix caknToB
3MUTEHTa UeHHbIX Bymar - gaTta dumkca-
Luun peecTpa akuuMoHepoB AN Bbinnatbl
AVBMOEHOOB;

e [JaTa BO3HWKHOBEHWs obsas3aTenbcTea Mo
BbINnaTe 4oxoAa, ykasaHHas B coobuue-
HWK O BbINNaTte AOX0AA NO MHBECTULMOH-
HbIM nasm poccuinckux MU, B cooteeT-
cTBum ¢ nHdopmaumen HKO AO HP[, nk-
dopmaumm Ha odmumanbHOM canTte
ynpaensoLen KoMnaHum unn B ouum-
anbHOM coobLLeHNN AN BnagernbLeB UH-
BECTULIMOHHBIX MaeB O BbinNnare goxoaa
(Ans kBanNMULUMPOBaHHBLIX NHBECTOPOB);

e MpuW OTCYTCTBMU MHAOPMaLMKU U3 Bbllle
yKa3aHHbIX UICTOYHUKOB (B TOM Ymncrne pas-
Mepa NpuYMTaloLWMXCa BbIMMaT) - AaTa
3a4NCNEHNs AeHEXHbIX CPeACcTB Ha pac-
YeTHbIN CYeT YnpaBrsoLWeRn KoMMaHuu
A.Y. MU (B Tom uncne Ha cyeT Opokepa
nne).

[arta ucnonHeHns o6sa3aTensCcTB 3MUTEH-
TOM, MNOATBEPXAEHHOW 6GaHKOBCKOM Bbl-
NMNCKOW C pacyeTHOro cyeTa ynpaBnsto-
wen komnaHum O.Y. MNP /otyeTtom 6po-
kepa MNAN;

Jdata nukBsgauum SMUTEHTA, COrfacHo
Bbinvcke u3 EFPHON (unu BeInuckn 13 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTea).

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

e [lata 3auncneHunsi AeHeXHbIX CPeACTB Ha

cneuyanbHbI GPOKEPCKUI CHET Ha OCHO-
BaHUK oT4yeTa Bpokepa

[ata wvcnonHeHusa Gpokepom 06s3a-
TENbCTB MO MEPEYMCIIEHNI0 AEHEXHbIX
cpeacTB € crneuumanbHOro BHpokepckoro
cyeTa;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun y Gpokepa (OeHexHble cpen-
CTBa nepexoAsitT B cTatyc npoden nebu-
TOPCKOW 3a[j0IKEHHOCTW);

[arta nukemagaumm Gpokepa COrnacHo MH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4ucrne 3a-
nucu B EMPHOJT o nukeugaumm 6pokepa).
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3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKJ1Ho4eH-
HbIM Ha yCnoBuAX T+

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

HaTta nepexopa npas COBCTBEHHOCTM Ha
LleHHble 6ymarm nogteepXxaeHHasa BbINnUc-
KOW Mo cyeTy geno.

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

- Ob6gasartensctBa MNP no

BO3BpaTy OEHEXHbIX
CPeAcTB, MOMYyYEHHbIX MO
nepBoi yYacTu [JoroBopa

npsamoro PETO;
- LleHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

cT  goroeopa  NPSIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsowas komnanusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX OEHEXHbIX CpeacTB
no MepBoW 4acTu Aorosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEeHWs Mo BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

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

DoroBop o6patHoro PEIMO:

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

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

Ha gaTy cnucanusa co cyeta JEMNO uex-
HbIX Bymar, Nony4YeHHbIX MO JOroBopy 06-
patHoro PEIO (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no cpernkam KOnM4ecTBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYIH0), 4O MOMEHTA MCMOJIHEHUS MO BTO-
po 4yacTu, npusHaeTcs 0653aTenbcTBO
MN® no npuobpeTeHuto TakuX LEHHbIX
Oymar AOnsi UCNOMHEHUs BTOPOM 4acTu
caenku obpatHoro PEMO.

Ha AaTy UCMOSTHEHUSA BTOPOW YacTu JOro-
Bopa PEMNO npoucxoanT npekpalleHue
NPU3HaHNA KPeOWTOPCKOW 3aJ0rKEeHHO-
CTU B CYMME MOJTy4YEHHbIX [OEHEXHbIX
cpencTB No nepeon yacTu. B cnyyae ecnin
ucrnonHeHne obsasatensctB He Oyaet
BCTPEYHbIM, NOA AAaTON UCMOSNHEHNs BTO-
pon yacTtu, npuHMMaeTca 6onee no3gHss
13 ABYX AaT: NOCTaBKW UMW onnaThl;
npekpaLleHve npu3HaHusa LeHHbIX Bymar
nepegaHHbIX no npsamomy gorosopy PEMNO
He NpouCcXoauT.

Ha AaTy UCMOSMHEeHUsA BTOPOW YacTu JOro-
Bopa PEMNO npowcxogut npekpalieHue
npu3HaHns 0ebuTopckow 3a0MKEHHOCTH
KOHTpareHTa no gorosopy PEMMO.

3ad0mKeHHOCTb N0 caenkam ¢
BantoTOW, 3aKMYeHHbIM  Ha
ycnosusix T+

Hata

3aKnw4yeHna  goroBsopa no no-

KyI'IKE/I'I poaaXe BankoThbl.

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

TOro

Ha ynpaBnswLWyl komnaHuio [.Y.

MN®/6pokepckoro oTyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

Hata oTpaxeHuss Gpokepom npuobpeTeHns
COOTBETCTBYIOLLErO KOHTpaKTa Ha Gupxe.

[Jata oTpaxeHus B oT4yeTe Gpokepa peanusa-
LM COOTBETCTBYIOLLIETO KOHTpaKTa Ha Gupxke,
a TaKKe Npu NpekpaLleHun B COOTBETCTBUM C
KOHTpPaKTOM TpeGoBaHuii 1 06s3aTensCTB (B
TOM 4ucre, MPU UCMOMTHEHUN KOHTpaKTa U Mo
MHBIM OCHOBaHWSAM, YKasaHHbIM B npaBunax
KMUPWHra, B YCTaHOBIIEHHOM UMW NOPsiAKe).

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BEpLUEHMST COENOK C MMyLle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubornee paHHAs pgaTa
pac4eToB;

Ona pebutopckon 3a40MmKeHHOCTU
ynpasnsiowen komnaHum nepepn NMN®
— YCTaHOBIEHHbIN (PaKT NpeBbILEeHNs O0-
NYCTUMOW BESIMYUHbI  BO3HarpakaeHum
n/unun pacxofoB, CyMmma NMpPEBbILLEHNST KO-
TOPbIX MOANEXMT BO3BpaTy YMNpaBnsiio-
LWen KoMnaHuvew, WM YCTaHOBMEHHbIN
daKkT M3NUWHE BbINIA4YEHHOMO BO3Ha-
rpaxgeHust ynpaensiolwen KomnaHuw,
CyMMa KOTOpOro MOAMEXMWT BO3BpaTy B
MAP, wnu cymma yb6biTka, KoTopasi

[ata ucnonHeHuss ob6s3aTenbCTB nepen
MN®, cornacHo gorosopy unu MAY (B cny-
Yae 3aJ0JMKEHHOCTU Ynpasnsitowen Kom-
naHum);

[aTta nukBngaumMm KoOHTpareHTa, cornacHo
Bbinucke n3 EFPHOJ.

[ata akcnepTHOro (MOTUBMPOBAHHOIO)
cyXaeHuns Ynpaensuwen komnaHum o6
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[ebutopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepeq,
MNo;

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

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

Oebutopckas 3ago0MmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM y BGaHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

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

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

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

[nsa octanbHbIX BUAOB AebuTopckon 3a-
OOJDKEHHOCTU - JaTa nepefayn akTMBOB
(meHexHbIX cpeacTB) nuuy, B OTHOLUEHUN
KOTOPOro BO3HMKaeT aebutopckas 3agon-
YKEHHOCTb.

OTCYTCTBUM OOOCHOBAHHbLIX OXWOAHUIA OT-
HOCUTENbHO MOJTyYeHUs1 MpPeayCMOTPEeH-
HbIX [1OrOBOPOM [EHEXHbIX MOTOKOB, B
cnyyae, ecnv gedbuTopckas 3adomKeH-
HOCTb, MOXeT ObITb NPU3HaHa NpekpaLLeH-
HOWM B COOTBETCTBMM C OBLLIMMU MONOXEHMN-
MM, yKasaHHbiMU B naBe 26 [paxpaan-
ckoro kogekca Poccuiickon ®epepaumu.

Buabl 06s13aTenbCTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

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

[arta nepexoga npaBa COGCTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactsa) k MUA® ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KpPeauTop-
CKas 3a[j0IMKEHHOCTb.

[ata ncnonHenns obsasarenscts MU no go-
roBopy.

Kpeaoutopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes MND

[aTta BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), NnepefdaHHbIX B OnnaTty MHBe-
CTULMOHHBIX Naes, B umyLectso MNA®.

[lata BHECEeHNs1 NpUXOOHOW 3anucK O Bblaave
WHBECTULUMNOHHBIX naeB B peectp ND co-
rnacHo OT4yeTy perncTparopa.

KpeouTopckas 3agormkKeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

Oata 3auncnenus B NN umyllecTtsa, nocTy-
nuBLLErO B onnaTy oOMeHa naes.

[aTta BHeCEeHNs1 NPUXOOHOW 3anucK O Bblaave
WMHBECTULMOHHbLIX NaeB B peecTp NN npu 06-
MEHe COrmacHO OTYeTy permctpartopa.

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

[lata BHeCeHus pacxofHOWM 3anucu O nora-
LWeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMeHcauun 3a UHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo u 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyliecTBneHuss onepauun Bblgaum u
(vnn) noraweHns naeB B peecTpe UHBECTU-
LUMOHHbIX naeB NMN® no 3asaBke areHTa.

[arta nepeyncneHns cymMmmbl Ckuaok/HanbaBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nucke.

Kpeautopckas 3a40mKeHHOCTb
nepeg ynpaensiowen komna-
HWeWn, BO3HUKLLASA B pesynbrate
MCMNOMb30BaHNSA YNpaBnsioLLeit
KOMMaHuen cobCTBEHHbIX Ae-
HEXHbIX CPEACTB ANA Bbinnathl
[OEHEXHOW KoMMeHcauuu Bra-
Aenbuam MHBECTULMNOHHbBIX
naes MNP npu noraweHun un
(Mnn) o6bMeHe MHBECTULMOHHbBIX
naes NMN®

[daTta nonyyeHns [OeHeXHbIX Cpeacts oOT
ynpaensoLen KoMnaHum cornacHo 6aHKoB-
CKOW BbIMNUCKeE.

[Jata Bo3Bpata CyMMbl 3a40S/MKEHHOCTU
ynpaBnsioLlen KOMNaHuu cornacHo 6aHkoB-
CKOW BbINUCKE.

KpeouTtopckas 3agormkeHHOCTb
no ynnarte HanoroB u APYrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTta BO3HUKHOBEHMS1 06513aTENbLCTBA MO Bbl-
nnate Hanora u (unun) obsizaTenbHOro nna-
Texa, COrnmacHo HOpPMaTWBHBLIM MPaBOBbLIM
aktam Poccuiickon ®eanepaumm n (unm) goro-

BOpY.

[arta nepeyncneHns cymmbl Hanoros (06s3a-
TenbHbIX MNaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.
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KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpageHusm ynpaensi-
lolWen KoMnaHuM, crneuuanunam-
poBaHHOMY Aenosutapuio,
ayanTopcKon opraHunsauuu,
OGupxe, nuuy, OCyLLECTBMSAIO-
lemMy BefeHve peecTpa Bra-
aenbLes VHBECTULMNOHHBIX
naes MN®, a Takke obssaTenb-
CcTBaM Mo onnarte Npo4mx pacxo-
0B, OCYLLEeCTBNAEMbIX 3a cyeT
umywectsa [MN® B cooTtBeTt-
ctBuM ¢ TpeboBaHusMu aewn-
CTBYIOLLEro 3aKoHoAaTeNnbCTBa

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

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

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

[aTta nepeyncneHns CyMmbl BO3HarpaxkaeHum
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMCKE.

2 MporHo3Hble 3HaueHns 0653aTeNnbCTB, paccyMTaHHble YnpaBnsiowen KoMnaHuei, npegoctaenstotTcs B Cneunanm3npoBaHHblil Aeno3nTapuin Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) Mecsiles, NpealecTByoWmMxX gaTe
onpeaenerHus CHYA MAD. Mpu OoTCYTCTBUM Takoro ob6beMa CTaTUCTUKU MeToh annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npejllecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paty noctynieHus AOKyMeHTa, MOATBEPXAAOLLEr0 OKa3aHHble YCyru, NPOUM3BOAUTCS KOPPEKTUPOBKA HaYMCEHHbIX 06583aTenbCcTB A0 UX pe-

aNbHOro 3HayeHus.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

"oHKoHrckas dongoBas Gupxa (Hong Kong S.E.)

BepnuHckasa doHaoBas Gupxa (Berlin Exchange)

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

dunmnnuHckasa dongoBas bupxa (Philippine SE)

Oroccenbaopdckas doHgoBag bupxa (Dusseldorf SE)

"aHHoBepckas hoHaoBas bupxa (Hannover SE)

MioHxeHckas doHaosas Gupxa (Munich SE)
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONs pacyeTa crnpaBeanvBoi CTOMMOCTU akTUBOB. py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnst cnpaBeiiuBon CTOMMOCTU TakoW 3aJ40MMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBUSA LieH OCHOBHOIO pbiHKA U LEH, paccuMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NMPUPABHUBAIOTCS K KOHTpareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOraLleHus, He NPeBbIaoLLmMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT MockoBCKon Gmpsximn®), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0fMKEHHOCTM CO CPOKOM 10 NOralleHus], NpeBbILIaoWmMM 1 kaneHaapHbIn OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpenensieTcst o 2 3HaKOB nocre 3ansaTon.

o B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbIi AeHb — ctaska SOFRS;

[na 3ag40MmKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- AN 3a40MKEHHOCTM CO CPOKOM [0 noralueHus, npesbiwatowmm 30 kaneHgapHbIX gHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEeHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILLAaLLIMM 1 KaneHJapHblii AeHb — cTaBka ESTRY;

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTeprnonsLuusa CTaBku Mexay 3HadeHnem cTaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHs ¢ perituHrom AAA2 Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax-€ecii Dy, = Doy
rpe:

Dm - cpok o noraienus MHCTpymMeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHOW [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon PeVTUHIOBOW LUKane.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PentuHrm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWs Benu4yuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

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

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU ONepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB oGecLeHeHUs)

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

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

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

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

P,, - cymMa n-0ro AeHeXHOro noToka (MpoLeHTbl 1 OCHOBHas cymma);

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

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

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

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTaHOBMEHHbIX
B pasgerne 4 HacTtoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [Ansa oueHkv cnpaBeanMBoOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa kK pmanyeckum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HWMKHOBEHWUM COBLITUS, BeayLLEro K 0GecLieHeHno, cnpaBeasiveas CTOMMOCTb AONTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax 1 BO BKagax, CrpaBeanueasi CTOMMOCTb AeBMTOPCKON 3a0MKEHHOCTH, NpaB TpeboBaHus
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUMHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKMYEHNEM CINyvaeB, KOrga KOHTPAreHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BarntoTe ANs 3a0MKEHHOCTU HE yyun-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PEWTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBIM areHTCTBOM U1
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona pvHaHcoBoro aktMea B pe3dynbtate (OMHAHCOBbIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmaM, kpeautam, (pMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUW U AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

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

2.2.2. B oTHOWeEHUN PU3NYEeCKNUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMSIOLWENCS OOHMM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs 0ebUTOPCKON 3a0MKEHHOCTM ONepaLMOHHOWN.

Ynpaensiowas KoOMnaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTL (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOrO 3aeMLUMKA, KOTOPYH KpeaAUTOp He npeaocTasumn bkl B MIHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLumne Kk 06ecLeHeHNI0, He yka3aHHble B HacToswmx MNpaeunax onpeaenexms CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUS COObITUS 06EeCLEHEHNS U COAEPXKaHUM Takoro CoObITUSA C MOATBEPXKAEHWNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTAHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aary.

2.4, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cumMTaroTca obecLueHeHHbIMN12.

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

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3assieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK NpU3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynMbl CBA3@HHbIX SINL/KOMNAHUM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

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

e  OoCrnapvBaeMol 3aA40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONHUTENbBHOIO ncTa.
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2.5.1. MOHUTOPWHT NO (OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOosSBNEHNs TakoN OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

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

2.5.3. MoOHWTOPMHT NO M3nN4eCcKMM nruuam NpoBOAUTCS pa3 B 6 MecsiLeB.

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

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAYLLMX CryYasx:

2.6.1. [Onsa iopnanyeckmx nuu

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

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

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta AOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs Cp3AoB Mo obnuraunsam ammuteHTa K G-KpuBOM K NPeXHUM YPOBHAM (NMBO0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ GnmnskuM cnpagom kK G-kpueoin's),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHus nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTse, Npu 3TOM B Aest-
TENbHOCTM OOJMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

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

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

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

2.6.2. B oTHOLWeEHUN PU3NYECKNX Nl

2.6.2.1. [ns o6ecueHeHns ns-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyYeHusi iiepop-
MaLu1 O BOCCTAHOBIIEHWN NIATEXEeCNoCOGHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. 14

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 MCNONHUTENBHOM NPOU3BOACTBE — B Criyvae noralleHus 3agor-
XXEHHOCTW MO UCNONHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLUEHUN tOpUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHns n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06s13aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHbIX 0693aTENbLCTB U HE MeHee YeM 6 mMec. obcnyxmBaHus 3a4ofmkeHHOCTU 6e3 NpocpoYeK, MPeBbILLAOLLMNX CPOK,
No3BOMNSAIOLLMIA OTHOCUTL 38A0MKEHHOCTb K ONepaunoHHoN. B cnyyae Hanmymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 0693aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 AHEeW Nocne HacTYMeHUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHns U3-3a pecTpykTypusaummn B Nosb3y 3aeMLuimka — B Criydae nosiHOro noralleHusi pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BONSAOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHON, B Te4YEeHMe Cpoka He MeHee 3 Mec. Nocrie noralueHnst pecTpyKTYpUpoBaHHON 3a40IHKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KoHTpareHTa nyteMm onpasgaTtenbHOro npurosopa nmbo npekpaileHns gena. Mpu aTomM B criyyae MMPOBOrO COrnalleHns
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaBnswoLwas KoMnaHus obs3aHa npoBeCcTU OLEHKY PMHAHCOBOrO COCTOSHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMaLleHus.

2.6.34. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMuMTeHTa, — B Criyyae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoga Ao norawieHns n 6 mec. nocne noralieHns NpobnemMHon 3ag0MKEHHOCTH.

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

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIIOYEHUEM CrlyYaeB, OMUCaHHbIX HUXE B 9TOM nyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4E€TOM MOSOXEHWI, YCTAHOBMNEHHBIX B pa3gene 4.

13 Cnpag Anst NpoCTOTHI MOXET M3MEPSTbCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpyUBOWM Ha CPOK, paBHbIi Aropauun obnvraumn.
14 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHNs!, NMPY YCTPOMCTBE Ha HOBYIO paboTy 3a00KEH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbcsi 0becLieHeHHoN Yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

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

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

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

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6s3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHZapHbIX OHeWn

Obsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3nMdecknx u lopmuanyecknx nuuy nepeg NN 90 KaneHOapHbIX OHeWN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl MNPOLIEHTHBIX AOXOO0B MO akTuBY, a Tawkke Nboro nHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopmMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnv MHOCTPaHHbLIX roCy4apcTB UHGOPMaLMU O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

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

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOTO LA, 3a UCKITIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHue 3aemiymky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensbCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayolme coobITUSA:

3.3.1. HapyweHusa ycnoBuii norawieHus unu BbinnaTtbl NPOLEHTHbLIX JOXO4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B crniydyae ecnv gaHHas nHgopmaumst
NpsiMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybrnmMKoBaHUE peLleHns 0 Ha4Yane NpUMeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHMSA CoobLLEeHNs [0 AaTthbl, NPeALecTBYOWEN AaTe onybnukoBaHms coobLLeHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXAeHWUM PM3NYECKOro nvua Mo YrorioBHbIM MPECTYNneHuaM (Kpome cryyaes
OCYXOEHMWS Ha YCNOBHbLIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM hU3NYECKOro NuLa NponasLLnM 6e3 BECTU.

3.3.6. TlonyyeHue nHdopmauum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. OecdbonT no pasnMyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

15 [laHHbIA CPOK UCTIONb3YETCS TOSBKO MPY HAMMYMM COOBLLEHMIA O BbiNyaTe AVBUAEHO0B SMUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3arorom NMKBMAOHBLIX LEHHbIX Oymar nopy4u-
TeNbCTBa N rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAalTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSt B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALLUMECHA K HEMY, CHMTAIOTCS HaXOAALMMUCH B COCTOSIHUM Oe-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpu BO3HUKHOBEHUM COObITUA AedorTa y XOSAMHIOBOM KOMNaHUy G0 Y KIoYeBbIX'® koMnaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 00A3aTENLCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBalOT NPU3HAKoB obecLeHeHUs, a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasWwmxcs B gedonre
[ns BCex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, CnpaBeanvBas CTOMMOCTb akTuBa onpeaensieTcs B

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

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHmBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3osaHmem PD n LGD. Npu aTom 3Ha4veHne PD ans Takon 3ag0/mMKEHHOCTU NPUHUMaEeTCs paBHbiM 1.

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

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

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabigyLine KynoHHble Nepuobl, BCem NpoyrMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIMYEeHNeM Cny4daes, koraa y gaHHoro Tpebo-
BaHus (Bblnycka LIeHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTUPOBKM N0 MMEEeTCS OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBON MHAOPMALIMM O CHUXKEHM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTU UITN CHKEHMWN OLIEHKN MOTEHUMAnNbHbIX CYMM K NMOMYYEHUIO yNpaBnstoLLasi KOMNaHus LOIKHa B CPOK He bonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NGO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

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

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLWwmnx Crnyvyasax:

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

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunst nHpopmaLmMmn o NpeKpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLvKa/KoHTpareHTa ny-
TeM onpaBAaTenbHOro npuroBopa nNnbo NpekpalleHns aena, a Takke B Criyyae npekpaileHunst aena o 6aHkpotcTtee. Mpu 3aToM
YnpaensiioLias komnaHusi 06s3aHa NpoBeCTr OLEeHKY (DUHAHCOBOrO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnatleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoOro paHee nponaswmm 6e3 BeCcTu, 1 BO30OHOBMEHWS 06-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

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

4, OTanbl onpepeneHusa BepoATHocTH aecdonTa (PD) no 3aa0mKeHHOCTU KPUANYECKUX UL
1) onpepensieTca rogoBasi BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBSAETCA KOPPEKTUPOBKA Ha 0becLeHeHue;
3) B NpeaycMOTPEeHHbIX HacToAwmUM Pasgenom cryyasix ocyLlecTBsieTcs AOMOofIHUTENbHas KOPPeKTPOBKa Ha
CPOK A€HEXHOr0o NoTOKa, K KOTOPOMY ByAeT NPMMEHSITbCA AaHHas BEPOATHOCTb AedonTa

16 Cnmcok KIoUeBbIX KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTCcs YNpaBnsioLLen KoMnaHuei camocTosATeNbHO.
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4.1. BepositHocTb aedonTa (PD) Ha ropu3oHTe 1 rog onpenensieTcs crneayloWMm MeToAamMm:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapoAHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHTctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy uccriefoBaHuio kopnopaTueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NPpK-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTca COOTBETCTBYIOLMIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ona oTobpaHHOro perTUHra Cnonb3yeTcs BeposTHOCTb AedponTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegyowmm oTopom penTuHra n npuBeAeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTPareHTa penTrHra 1 Hannyus BbiNyckoB oBnuraunin - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauuin B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4yeTa No eXerogqHomy nccrneao-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpuguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oLeHku yicnutes B peectpe MCBY7 unu ecnu ero Beipyyka coctaBnsieT MmeHee 4 MnpA. py6. B roats.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT omHaHcoB, OIYTT, MYTT u T.n., He umeloLwmMe MeXayHapoaAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aecdonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAsi-
wencs B aeconTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B creaylLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen 0hopMNSEeTCS MOTUBMPOBAHHBLIM CYXXAEHUEM YNPaBsiOLLEN KOMMaHWK.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy, npumeHsietcs CoR, paccymTaHHbIn ons
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenvumnHe mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCLeHEeHHOro akTuBa/3a4oMKEHHOCTU C OKpyrneHnem oo 4
3HaAKOB MOCHe 3ansaTow.

4.2.2. [nsi oGecueHeHHbIX MPOCPOYEHHbBIX AEHEXHbIX MOTOKOB® BEpOosATHOCTL AedonTa paccUnTLIBAeTCs B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa NPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHon. MNonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nnocre 3ansToun.

T — CpOK AN NpU3HaHMSA JAHHOMO TyUNa 3a40iMKEHHOCTU A4edONTHON,

PD onpepgensertcs:

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

19 UcknoueHne cocTaBnseT 3a00/KeHHOCTb, 06ecLeHeHne Mo KOTOPOl pacCYMThIBarnoch paHee ¢ MOMOLLBI0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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- B CNy4ae, ecnu no KOHTpareHTy OTCYTCTBYOT NPU3HaKn 06eCLEHEHMSI MHbIE, YEM NPOCPOYEHHAs 3a00/KEHHOCTD - Kak
ropgosasi PD B cootBeTCcTBUM C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy UMerTCst OMNONHUTESNbHbIE NPU3HaKM 0GecleHeHs - kak rogosasi PD, 4ONONHUTENbHO
CKOppEeKTMpoBaHHasi B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNeHbl NPU3HaKu obecueHeHusi, UMeeTCs OQHOBpe-
MEeHHO HeCKOJbKO 3afoimkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3Ha4yeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHEeXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3om 3HaYeHue PD KOHTpareHTa NpUMeHsIeTCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNPOCPOUYEHHbLIM AEHEXHbIM MOTOKaM AOMOSIHUTENIbLHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. nsa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogsa ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNOTOKA:

. KoppekTupoBka Ha CpPOK AEeHEXHOro MoTOoKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOoro noralleHns no 3agorn-
XKEHHOCTU, B Cryyae, ecrnv CPoK A0 AaTbl AEHEXHOro NoToka He nmpesbiwaeT 1 roga oT AaThbl OLEHKN N BEPOSATHOCTb AedonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero perituHrosoro rpeiaa (Ca-C)?° no gaHHbIM ot4yeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opuanyeckux nuuy, He sisnsiiowmmmuca MCB) nnv Hamxyalen BeposTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOALLMX 3a40IDKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNSETCS, B Criyyae, ecrnv CPoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs MPOCPOYEHHbIE AeHeXHbIe NOTOKN, BbIBOASALLME 3a4011-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

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

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMmyna pacyeTta Bepo-
ATHOCTU AedbonTa No NOAXOAY OLEHKVN MHTeHcUBHOCTM (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaETCHa B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexuna 1.

452, CooTBeTCcTBME PEVNTVHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns pernTuHra Poccuiickon ®egepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PEVNTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane u (Mnm) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.5.3. CoOTBETCTBNE PEWTUHIOB MepecMaTpuBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ucnonb3oBaHWUs PEMTUHIOB U yyeTa AeCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [Ona onpegeneHns KpeaWTHOTO PEeNTUHra UCMOSb3YHOTCS [AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NMopsiAKOM, YCTaHOBIEHHbIM B pasaene «ObLme nonoxeHus». Mpu oTCyTCTBAN KPEAUTHBIX PEATUHIOB MEXAYHAPOAHBIX PENTUH-
rOBbIX @reHTCTB MCMOSb3YTCS KPeAUTHLIE PENTUHIN POCCUIACKMX PENTUHIOBBLIX areHTCTB. [py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YYUTBIBAIOTCS TE XXE PENTUHIU.

4.6.2. B uenax HacTosiLlero pasaena UCrnosb3yeTcst KpeAUTHBIN PEATUHT MO LWKane peNTUHIOBOrO areHTCTBa, CooT-
BETCTBYIOLLEN BaNOTE OCHOBHOIO A0Mra.

47. [ns akTMBOB KOHTpareHTa, Haxoaserocsi B cCocTosiHumn gecdhonTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. Onsa 3apomkeHHOCTN, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUEn, ONMUMOHHbIM COrflalieHneM NCnorb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa rno onuyuoHHOMY COrfalleHnto Ha 0BecrneYeHHyo YacTb 3a40IKEHHOCTU, ecnn PD
KOHTpareHTa - 6onbLue.

20 BeposiTHOCTb AedonTa MOXET NpeBblllaTh BeposTHOCTb AedhonTa Ans HauXyAlen KaTeropuv KauyecTsa, B Cryyae BbiSBNEHUSI NPU3HAKOB
obecLieHeHs B OTHOLLEHUN KOHTpareHTa.
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Ecnu nopyuntenem no 3agormKeHHOCTM OPUANYECKOrO NULa BbiCTynaeT ouandeckoe nmuo 1, HaobopoT, TO UCNONb3y-
€eTCH HaMMeHbLUee 13 rodoBbIX 3HavyeHu nokasatenen CoR nopyuntensa n PD*LGD gosmkHuka.
[nsi 3agomKeHHOCTH, o6ecrneyYeHHON CTpaxoBKoK, ncnonb3ytoTes PD gormkHUKa No AOroBopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHraMm Yyepes KOTMPOBKM obnuraumn) n ncnonssosaHun Moody’'s speculative grade 6epetcsa 13 otyeTa no exerogHomy
uccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®! Ha ropm3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKazaHHbIN NYHKT MPUMEHSeTCH TONbKO B Cryyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum ¢ n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTBUM obecneyeHuss npuHumaeTcs paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHowweHne Makcumyma mexay 0 n
PasHOCTbIO CyMMbl 32405 PKEHHOCTU U FIMKBMOALMOHHOW CTOMMOCTHN 0becrneveHmnst K CyMme 3a40SMKEHHOCTU.

5.4. [ns 3agomkeHHOCTH, o6ecnevYeHHON NopyYnTensCTBOM, rapaHTUel, ONUMOHHBIM CornalleHMemM 1Cnonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHta no ONuUWOHHOMY COrfalleHuio Ha obecneyeHHylo 4acTb 3aformkeHHocTn, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Eciv nopyuntenem no 3agofmKeHHOCTN IOPUANYECKOro nuua BeicTynaet dunsnyeckoe nuuo
1, Hao6opOT, TO UCMONb3YETCH HaMMeHbLLEE U3 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHOCTW, 06ecne4YeHHON JOrOBOPOM CTpaxoBaHusl, B Crlyvae ecrnv Takon JOroBOp 3aKIYeH CO CTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxoasilen B CNMCOK 0400PEHHbIX ANA CTpaxoBaHUS
HeABMXMMOCTM MobbIM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHre npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs [OUCKOHTMPOBAHHas cymma cTpaxoBku. [Mopsifok onpefeneHns OMCKOHTa
(discount), ctaBkn anckoHTpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpasea/ivBas CTo-
MMOCTb obecrneyeHns / CTpaxoBku No opmyre:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTMpOBaHHas cnpaseanvBasi CTOMMOCTb obecneyeHnsi / CTpaxoBKu;

P - cnpaBegnuBas ctoumocTb obecneyeHus, onpeaeneHHasi B COOTBETCTBUM C HacTosWwmmMuy MNpasunamm onpegenexnst
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA no gaTel oXugaemoro nocTynneHns obecnevyeHus B criydae Hapy-
LUEeHNs1 00s3aTenbLCTB KOHTpareHToM, cornacHo ycrnosudam goroeopa. KonuyecTtso }J,HeVI MOXET ObITb onpegeneHo Ha ocCHoBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YyNPaBNALLENn KOMNaHUKU, €CN CPOK HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, NCXoaq
13 yCrnoBwiA Jorosopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcs MOTUBMPOBaHHbLIM cyxxaeHueM. Cpok nonyveHuns ae-
HEXHbIX CPEACTB, MONyYeHHbIX OT peanusauuy npeameTa 3arora, onpeaensieTcs UCXOAs M3 YCroBMIN OroBopa 3anora U Cyll-
HOCTM NpegmeTa 3arnora.

[nsa 3agomkeHHoCTH, obecneyeHHO 4OrOBOPOM CTpaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbinnaThl MO JOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HenmnaTexecnocobHbIM) UM Ha OCHoOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS yNpaBnsioLe KOMNaHMK1, eCrm CPOK BO3MELLLEHUS] HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X048 13 ycrioBmin gorosopa.

[ns cnyyaeB cynebHbIx pa3brpaTtenscTs (MNaHnpyeMblX UK TEKYLLIMX) C 3anorogaternem UM CTPaxoBLUUKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMbi B Creayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

21 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB UCMOoMb3yeTca nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT Bo3BpaTa Mo NPOCPOYEHHbIM BbiNfaTaM, NPUBOANMbIA areHTCTBaMKN ANS KaXXaoro
penTMHIa B eXeroAHbIX UCCNefoBaHUSX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupike — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO22;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAAWMX B MHAeKcbl akuu ctpadH O3CP — kak cpeaHuit auckoHT ang caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rM3kMM Mo 06bEMY cpeaHeMecsdHbIM 3a nocregHne 6 mec. 06opoToMm;
O  He BXoAdALWmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ans caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
Grn3Kon fgropaunen.

B oTHOWeHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxoBaHUA (3a UCKIIOYEHWEM criyyas, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPaxOBaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoBow komnavum * LGD ctpaxoBoi komnanun. Otéop PD Ans pelTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA He BXOOUT B CMUCOK OA0GPEHHbIX ANns
CTpaxoBaHWs HeABWXMMOCTU HU OOHUM U3 6aHKOB, yKa3aHHbIX B [MpunoxeHun b, gUCKoHT paccuntbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HannuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBIX COrNaLLeHNA) PUOUYECKUX MWL, Ha BCIO UIK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHUs.

5.8.2. HeobecneyeHHble 06s13aTenbCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTENbCTBA rapaHTa/NMopy4nTens/cTpaxoBLUMKa NPUHMMAIOTCA C y4eTom obecneyeHns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMy4eHns 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOXeT NpMHMMAaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLlel CToMMoCTH
obecneveHus.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMOW>® HeABMKMMOCTM — COMMAacHO OLeHKEe OLEHLLMKa, CAeNnaHHON C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCnevnTeNbLHOMO W rapaHTUIHOMO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nMbo KoOMMnaHum U3 rpynmnbl KOHTpareHTa (ecnu gecgonT
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMma 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycnoswui gorosopa) Ans oueHkn LGD ncnomnb3yloTes (npy Hanmummn) KOTpoBkn nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4edonTe, OTHOLLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s3atensCcTBa MOXET cuMTaThes oueHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paBeH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOTO [0Jra, ECNK TOMBLKO HE UMEETCH KOTUPOBOK CaMoro oLeHMBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM creayoLwmnx UCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuUUTbIBaKOTCA LeHbl BHEOMpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHbIM MOCKOBCKON BUpXM;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpenenexuns CHA, yBennyeHHas Ha pasmep HakOMMEeHHOro KyMOHHOIo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIpa)KeHWMW.

22 InA akuuin - puck-rnapameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pucka (CTaBKa pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLEN ByMaru; ans obnurauuii — pUCK-NapameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».

2 Hanpumep, roCTUHWLbI, XOCTesbI 1 T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbil derno3umapull He rno30Hee paboyeao OHs, cnedyrowe2o 3a 0amol, Mo COCMOSIHUK Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa cCnpaBeAnmMBoN CTOUMOCTU C Y4E€TOM KPeQMTHOro pucka AaHHbIX GaHKOB UMW UHbIX opra-
HM3aUMI YNpaBnsiowas KOMNaH1s yYnTbiBaeT CriedyoLmne nonoXeHUs:

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

KMOYEHNEM 3a0IMKEHHOCTM, 0OECNEeYeHHON 3arnoroM XUnon HeABMXMMOCTM (MNoTeKa).

6.2. [lpu ncnonb3oBaHMKU AaHHbIX 06 o6ecLeHeHHOM 3aA0MKEHHOCTH YNpaBnsaoLwasa KOMNaHus yunTbiBaeT Xxapakrep

obecLeHeHns nmetoLLencs 3afomMKEHHOCTH, B TOM YNCIE CPOK MPOCPOYKU.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyeta cnpaBeanvnBoi CTOMMOCTY 3a0JPKEHHOCTU dU3m-
YeCKMX nnu,.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHWsA K PU3NHECKMM N1LAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOapTHBIX aKTUBOB MCMNoNb3yeTcda 3HadeHne CoR ansa ctagum 1, AN ouEeHKU KpeanTHO-06eCLEHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre n npoyve ccygbl U3NYECKAM LaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas ctoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckmm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40MKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckux nu
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKOI), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHums onpenenseTcss cooTBeTcTBuM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0TYeTHOCTAX MC®O 3a nocneayoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb3oBaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANa Lernen onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

7.2. B cny4yae, ecnv B Nepmvoa NpMMEHEHMS oTYyeTa OLUEHLIMKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCcs) cobbiTMe, BeayLlee kK obecLieHeHNIo, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
obecLeHeHno, U 0o AaThbl NPMMEHEHMS1 HOBOMO OTYeTa OLEHLMKa, YNpaBnsiowas KOMNaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBenIMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHune A k MpunoxeHuto 3.
CnUCOK UCTOYHUKOB, UCMNOSb3yeMbIX Afsl OLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHoMo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ruf;
e MockoBckasi bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eauHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eduHbIV chedepanbHbIN peecTp cBeaeHMn o hakTax AesaTenbHOCTU topugudeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduUManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeanTHON opraHM3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsaoLLen KOMNaHen, B OTHOLLIEHUW IOPUMONYECKOTO nnua

2. B oTHOWeHU pusnyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbI deaepanbHbIn peecTp cBegeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNnpaBnsioLen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro nuua

Mpunoxenune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4yeTa CTPaxoBKu nNpu pacyete LGD
o baHk TuHbKO D

e bBaHk Pycckun Ctangapt
e baHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 3.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx 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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
T Mem.quapo,nHaﬂ wKana Memp.yHapo.qHaﬂ wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MNPUNOXEHUE 4

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprmeHeHne penTUHroB MeXAyHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuxXeHue (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUNCKMM OpraHmn3aumsaM, a Takke Ux cneumnanbHbIM lpugmnydeckum nuuam (SPV) n govep-
HUM KOMMNaHUsIM U3 MHOCTPaHHBIX opucamkumin, Poccuickon ®epepaumnm, cybbektam Poccuiickon ®egepauum, MyHMUmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTu aedonta (PD) no obsi3atensctBam B pybnsix U MHOCTPaAHHOW BantoTe Yepes3 PenTuHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMW @areHTCTBaMM POCCUACKUM KOMMaHWUAM, B T.4. UX CNeuuanbHbIM opuanyeckum nm-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAEeTCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTcTBME penTuHra. [nsa onpegenenunst PD gonyctumo Mcnonb3oBaTh crieayowme Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepT PA» yepes conocTtaenenve pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa pelTuHra O4HOro N3 POCCUNCKMUX PENTUHIOBLIX areHTCTB NpUMeHsieTcst 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTMHroOBbIM KaTeropmMsam HaumoHarnbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ONA BCeX OObEKTOB pew-
TUHra, KPOME CTPYKTYPHbIX 06nMraumin 1 UHCTPYMEHTOB CTPYKTYPHOro (OMHAHCMPOBaHMSA» B COCTaBe oTyeTa 00 UCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpuMeEHSeMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOoM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMU, BbIOUPaeTCsl HAMMEHbLUNIA PEUTUHT N3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C MpunoxeHnem «MeTtoguka onpeaeneHns cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyyae HeobxoammocTv npoBecTu conoctasneHve pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KpPeOUTHbIX PEWTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHoMm coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKaN POCCUMINCKMX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ins otobpaHHoro penTuHra ot AO «3ke-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HavyeHe PD no Tabnuue 8 ans cpoka 1 roa.

Mpw OTCYTCTBMU Yy KOHTpareHTa penTuHra O4HOro U3 POCCUNCKMX PEUTUHIOBbLIX areHTCTB 3HaveHne PD onpepensetcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHBLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-

NIMKYEeMOro Ha camnTe areHTCTBa B COCTaBe OoTyeTa No eXerogHoMy uccrnefoBaHuio koprnopaTtusBHbix AedontoB (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeiGupaetcs
3HayveHune PD gnsa cpoka 1 roa.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusaTUsiM Manoro u cpeaHero 6usHeca (Bbipydka 4 mnpg pyo. u
bonee B rog), B criy4yae OTCyTCTBMSA PENTUHIA OAHOIO U3 POCCUNCKNX PENTUHIOBBIX areHTCTB MPUMEHSIETCA CPeaHSAst BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oTyeTa Mo eXXerogqHoMy UCCNea0BaHUI0 KOp-
nopatueHbix gedontoB (Annual default study) ¢ npumeHeHnem coOOTBETCTBUSA YpPOBHeN pewTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Havenne PD ansa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro penTuHroBoro areHtctea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHWW akTyarbHbIX MYONMYHBIX AOCTYMHbLIX OAHHBIX U3 OTYyeTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHoMy nccrieoBaHuio kopnopatueHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOrO PEWTUHIa KOHTpareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate24.

B cnyyae Hanuuns y KoHTpareHTa penTuHra ogHOro U3 POCCUMINCKMX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHroB B cooTBeTcTBMU C [MpunoxeHnem «MeToamka onpegeneHus cnpaseanvBon CTOMMOCTU aKTUBOB C YYETOM KpeaWTHbIX
pPUCKOB» OMnpenensieTcst peNTUHr PeMTUHIoBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuus HECKONMbKUX PEVTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEWTUHIOBBLIMW areHTCTBamMu, BbIBUpaeTCcst HAaUMEHbLUWMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcsa ¢ penTuHrom areHtcTea Moody’s. B cnyvae HeobxogumocTtn npoBecTu conoctasneHune pertuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTnsieTcs Yyepes perntnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B VIHdopmauu-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «MHdbopmaumsa 0 conocTaBNeHUN PENTUHIOBbIX LKA POCCUNCKUX KPEANTHBLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTMHra MHOCTPaHHOIro PENTUHIOBOrO areHTCTBa HE MPUHMMAETCS B pacyeT
1 paccMaTpuBaeTCsi Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
bonee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUHIOBLIX areHTCTB MPUMEHSIETCA 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIETCS.

2. fedonT unm npocpoyka no BanioTHbIM 0693aTensCTBaM.

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

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 cocToAHMIO Ha 31 uons 2022 BKIMIOYUTENBHO CHUTAKOTCS HaXoAsLWMMUcs B gedonTe B criyvyae, ecrnvm Takoe Hemcnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIIMPUHTOBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIEHTPOB «EBpoknup BaHky, r. Bpioccens, n «Knupctpum BaHkuHry, 1. JliokcemOypr), MHoCcTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHBLIX OENCTBMI MHOCTPAHHbIX TOCYAapcTB U (Unn) perynupyrowmx opraHos. OedonT n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTPareHTa/amMmuTeHTa, B TOM 4YuUcne nepekpEcTHbI AedonT no ero nHblM obsizatenscTeam, He
BO3HUMKAIOT.

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

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

cneagyrowmm obpasom:

24 Ecnun B Ny6NMKYEMbIX MaTepuasnax peMTMHIroBbIX areHTCTB MCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

raoe:

RR (recovery rate) — oxuaaemblii MPOLEHT BO3BpaTa Mo NMPOCPOYEHHBIM BbiMiaTaM, MPUBOAMMBIA areHTCTBaMM ANs KaXAOro PerTUHra B eXeroAHbIX NCCIeA0BaHUsX.
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2.3.1. OGsi3aTenbCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBISAETCS Ha CYETE HOMUHAIBLHOIO AEPKaHNS creunanmnaMpoBaHHOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
IOLWMM 3aKoHoAaTenbLcTBoM P®, ¢ AaThl Npy3HaHNs B UMYLLECTBE NAaeBOro MHBECTULMOHHOTO (hoHAAa NPU3HAKTCS HAXOOALWMMUCS
B cocTtosHun fecponta, LGD no atnm o6sa3atenscTBam npuHumaeTcst paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUW LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBASETCH Ha CHETE HOMUHAIBHOIO AePXaHWUs cneunanmaMpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTta no KoTopbiM MOXET ObiTb Mpon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoOro MHBECTULMOHHOIO hoHAa OLEeHMBaKTCA B obLem no-
psagke, yctaHosneHHom MNMCYA MNP, npu atom ¢ Aatel HacTynnexnus gedgonta cornacHo NCYA MNP LGD no atum obsasartens-
cTBam npuHumaeTtcs paBHbiM 100%. B crniyyae ecnv npsiMo unu KOCBEHHO cTana Habniogaema unm QOCTynHa MHpopMauus o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrnie B pyGnsax B CymMMe, 9KBMBANEHTHOM CTOMMOCTM 00A3aTenbCTB B UHO-
CTpaHHOW BaniTe, B ONpefeneHHbln CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YBENUYeH UM YMEHbLUEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBsIoLWEen KoMnaHun).

2.3.3. O6sazaTenbCcTBa, B TOM YMCIe MO BhiNaTe KynoHOB M AMBUOEHAOB, BblpaXXeHHble B MHOCTPAHHON BantoTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeH/e KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOIO AePXXaHWs Creumnanm3npoBaHHOro Aeno-
3UTapusi, OTKPbITOTrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obLiem nopsake, yctaHoBreHHom MNCYA MND.
C paTbl, koraa NpsiMo N KOCBEHHO cTana Habntogaema unv JocTynHa uHdopMauumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LWIEHbI B pe3ynbTaTe B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne oba3atenbcTea NpU3HaTCA HAaXoa4aLWmMMmMCs B COCTOAHUN
pedonTta un LGD no atum obszaTenbcTBam npuHnmMaeTtcst paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpaBnsoLlen KOMNaHum).

2.3.4. Obs3aTenbCTBa, B TOM YMCIe NO BbIMfaTe KYNnoOHOB 1 AMBUAEHAOB, B OTHOLLUEHUN LIEHHbIX Gymar, XxpaHeHue KOTo-
pbIX OCYLLLECTBNAETCS HAa CYETE HOMMHANBHOIO AepXXaHusa cneunann3MpoBaHHOrO 4eno3uTapusi, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHns KoHeyHoro xpaHeHnst B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bs3aTenscTBaM, B TOM YMCIE NO BbinnaTe KyNnoHOB 1 AUBMAEHO0B, B OTHOLUEHUN LIeHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NSeTCH Ha CYETEe HOMUHANBLHOIO AepXaHus cneumanuaMpoBaHHoOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OcobeHHoCTM onpeaeneHns akTUBHOMO pblHKa.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHNS AaHHbIX nocren-
HEero TOProBOro AHsl Ha TOProBbIX MAOWAaAKax He NPUMEHSETCA B Cryvyae, Koraa HETOProBbIA AeHb (MM OTCYTCTBUE TOProB Ha
(POHA0BOM pPbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccum, NnpuocTaHOBKOW TOProB B Cryvae AOCTUKEHMUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COOBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CY>KAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBEANMBON CTOMMOCTM B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBeniMBoN CTOMMOCTY aKTUBOB, YNpaBnsioLlast KomnaHns o6s3aHa NpMoCcTaHOBUTL Bblgady, noralleHne u o6-
MEH UHBECTULMOHHbBIX NaeB NaeBoOro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCSALLMM OT ynpaBnsaloLen koMmnaHmm, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO DOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belaaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTaHOBIEHNIO.

4. Onpepenexve 6Ge3pnCKOBOI CTaBKU.

B oTCcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbI GE3PMCKOBON CTaBKM AN onpeaeneHnst cnpaBeannBoil CTOMMOCTU 06s3aTenbCTB CO CPOKOM [0 MoralleHuns He Gonee 6
MecsueB MOXeT ObiTb MCMOMb30BaHa CTaBka, paccyuTbiBaeMasi METOAOM MHTEpnonsaunmM (Hanpumep, NMMHENHOM) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpegenenunst cnpaBenivBo CTOUMOCTH, Anst 0653aTeNbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHus cnpaBeanMBoi CTOMMOCTU. BbiGop CTaBku B OTHOLUEHUM akTMBa
YnpaenstoLas koMmnaHs ocbopmIisieT MOTUBMPOBaHHLIM Cy)XAEHMEM 1 nNpefocTaBnsieT ero B CneumannanpoBaHHbIi Aeno3nTa-

pwiA.
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