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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

Ynpasnsowas KoMnaHua - opraHnsauus, cosgaHHasi B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon degepauum n ume-
toLLas NULEH3MI0 Ha OCYLLeCTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
oHAaMU 1 HErocyaapCTBEHHbIMU MEHCMOHHBIMK dPoHAamMW. YNpasnsioLas KoMNaHna AencTByeT Ha OCHOBaHUM Npasui JoBe-
putensHoro ynpasnenus MA®.

MHBeCcTUUMOHHBIN Nan — MeHHas LieHHan bymara, yaocToBepsioLas Ao BnadensLua nas B npase CO6CTBEHHOCTU HA UMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenblaMn MHBECTULMOHHBIX naeB aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam gosepuTensHoro ynpasneHns MNMN®, yteepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nameHexns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuunHa, onpefensemas B COOTBETCTBUM C 3akoHoAaTenscTeom Poccuiickon ®epepa-
LW, KaK pasHuLa mexay cToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 0653aTeNbCTB, NOANEXALMNX UCNONHEHUIO
3a cYeT ykasaHHbIX aKTMBOB (aanee — 06s3aTenbCTBa), Ha MOMeHT onpeaeneHuns CHA MNO.

MNpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHnm NN, yctaHaenmBaowmMin Nopsaok U CPokK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEepefaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaensieTca ¢ y4eTOM anropuTMOB OLEHKU, NpeayCcMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTtopum Poccuiickon de-
Aepauuuv 1 0 NPU3HaHWK yTPaTUBLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHucTepcTBa mMHaHCoB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nnony-
YeHa Mpu NpoAake akTMBa UK ynrayeHa npu nepegade o6s3atenbCcTBa B pesynbTaTe CAENKY, 3aKkrnoYeHHON MexXay He3aBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanveas CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb OO0CTOBEPHO onpeneneHa npu crneayrnwmnx ycnoBuax:

e KOTMpPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsl Ha OCHOBHOM MM Hambonee BbIrOAHOM PbIHKE AAHHOrO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAeMb OLEHKN, UCXOOHbIE AaHHbIE A5t KOTOPOW MOXHO OLEHWUTH JOCTOBEPHO.

Habnropaemas n goctynHas GupkeBas nnowjagka — TOproBas MioLwagka poccuinickon bupxku, 3akpenneHHas B [Npasunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KOMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YkasaHHble OupxeBble NIOLaAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHUs 06bI4HO CoBepLIaeT CAENKu.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszatensctea 06beMoMm
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeAUTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb (YObITKOB) BCreACTBUE HEUCMONHEHWUSI KOHTPAreHToM 06513aTenbLCTB NO 4OrOo-
BOpPY, BKIOYas HEOMaTy KOHTPAreHTOM OCHOBHOMO A0Jfira W/Wnv MPOUEHTOB, NMPUYUTAIOLWNXCA B YCTAHOBIEHHbLIN AOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOrO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTY PENTUHIYEMOrO NULA UCNOMHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHbIe ypOBHH 2 - cxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLWMECs B HOPMaIbHYO PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHaa
PbIHOYHBLIX thnHaAHCOBBLIX MUHCTPYMEHTOB «[lepBasi - PoHa OTBeTCTBEHHbIE MHBECTULMU » (danee — [MN®) paspaboTaHbl B
cooTBeTCTBUK C YkasaHnem Ne 3758-Y o1 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX doHAax» N 156-P3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bon oTyeTHoCTM (MC®O), BBeAeHHbIMN B AeNCTBUE Ha Tepputopum PP B yactu, He NnpoTnBOpeYaLLen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

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

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTtbl U BPEMEHM, MO COCTOSIHUIO HA KOTOPbIE OnpeaensieTcsl CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YUCTbIX aKTMBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOIO nas NMU® B cnyvasx, npeayCMOTPeHHbIX 3akoHOA4ATENbCTBOM M HOpMa-
TUBHbIMK akTamun BaHka Poccun.

ViameHeHnst n gononHeHus B Hactoswme MNpasuna onpegenernms CHA mMoryT ObiTb BHECEHBI B Cry4YasaXx, yCTaHOBIEH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenua CHA K HUM mpunaraeTcs NOSICHEHWE NPUYMH BHECEHWUS TakUX M3MEHEHWI U OONOMHEHW W yKasbliBaeTcsa Aata Havana
NpUMeHeHUs N3MEHEHUIN 1 AONOoNHeHW B HacToswme NMpasuna onpeageneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuiLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CYA onpepensieTca He no3gHee pabouero oHA, crnegyrollero 3a AHeM, Mo COCTOSIHUIO Ha KOTOPbIN OCYLLEeCTBRAeTCA
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns u obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHWS WX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoOro mMecsila 0 KaneHaapHoro Mecsua, npelwecTBylowero Mecsily, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH n3 peectpa MAD.

CpegHerogoBas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabouunin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpepeneHus, NpeawwecTBYOLWNIA TaKOMY AHI0) C Ha4Yana roga (C AaTbl 3aBepLleHns (OKOHYaHMA) (HOPMUPOBAHUS MAEBOro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensaetcss CHA MN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA TN®, ykasaHHble B HacTosAwumx Npasunax onpegenenma CHA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHasi CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 AiBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrieHus B Bantote onpegeneHns CHA
B cooTBeTcTBUM C lNMpaBunamu OY NMN®, gencreyrowmmmn Ha aaty onpeaenenms CHA.

NOoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbLIX NMAEB NMN®

CToumocTb umyLLecTBa, NepeaaHHoro B onnaTty MHBECTULUMOHHBIX naes MN®, onpepgensieTcs B COOTBETCTBUU C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHms CYA.

[aTta, no COCTOSIHMIO Ha KOTOPYK ONpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAAHHOro B OMnaTy MHBECTULMNOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLECTBA B OMaTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHVEM Crny4vaeB onpeaeneHms CTOMMOCTM MMYLLIECTBA, NepeAaHHOro B OnnaTy UHBECTULMOHHbLIX naes NMN®, Ha ocHoBaHWUK OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MN®P, Ha OCHOBaHUKM OTYETa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB OO AaTbl Nepedadn Takoro UMyLLECTBA B
onnaTy UHBECTULMOHHbIX naes MND.

CTOMMOCTb MMyLLEeCTBa, NMEepeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB [MU®, onpeaensieTca nNo COCTOSHUIO Ha
23:59:59 Ha gaTty nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOTro OXUAAETCS NPUTOK KO-
HOMUMYECKUX BbIrog B byayLiem.

AKTUBbI NPU3HAIOTCA B TOM Clly4ae, eCrM OHW NOMy4YeHbl B pe3ynbTate NPOoLUnbiX cobbliTuid, kKOHTponupyemsl, MNMA®
HeceT BCE OCHOBHbIE PUCKM, U OXXMOAET MOMYyYUTb BCE OCHOBHbIE BbIrOAbl OT UCMONb30BaHUS AaHHbIX akTMBOB B OyaylleM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEeCcTBYOL A 0653aHHOCTb, BO3HMKAIOLLAs U3 MPOLLIbIX COOLITUIA, B pe3ynbTaTe UCMONHEHNS
KOTOPON OXxuaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npusHaHus (MpekpalleHus Npu3HaHns) akTMBOB U 00a3aTenbCTB npeacTaBneHsl B MNpunoxerHun 1.

METO[AbI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyeMbIX OpraHM3aLumii OLEHLUKOB HE MPUMEHSNNCE B TEYEHME OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTu B Poccuiickon ®egepaumn”, a Takke BHyTPEHHUMU OOKYMEHTAMUN CaMOpPerynmpyeMbiX OpraHn3aumi OLEeHLLMKOB,
M CTaX OCYLLECTBIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee Tpex MNeT, a Tak Xe UMelLmMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU J0IMKHA ObITh He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa OLEeHLLMKa C JaToN OLeHKM Hanbonee 6nv3kon k aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmMu NMpasunamm onpegeneHns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymaru, AONyLEeHHON K TopraM Ha pOCCUMCKOWN UM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHas u Habnogaemasn bupxxesas nnoliagka B cllyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMXKeNepeynCrieHHbIX YCIOBUIA:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMICKON U MHOCTPaHHOW Bupe, npuBeaeHHoN B MNpunoxeHun 2;

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

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toproseix AHen npesbicnn 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo Gupxe He NpoBOANNMCH 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 SIBNSeTCH aKTMBHBIM 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 MHpopmauus o6 o6bemMe cAenok B AEHEXKHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuMTaeTCs Toproeasi NnoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[AnsA nHOCTPaHHbIX LIeHHbIX Oymar n MHocTpaHHas nnm poccuickas bupxa u3 Yncna akTUBHBIX PbIHKOB, MO
LeHHbIX OyMar MeXayHapoaHbIX KOM- KOTOpOW onpeaeneH HambonbLwnii o6 06BEM CAEIOK NO KONMMYECTBY LIEHHbIX
naHum 6ymar 3a nocnegrve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLun 06 o6bLeme cAenok No KONMYECTBY LiEHHbIX Bymar
ucnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYMHLI 06beMa caenok B BanoTe KOTUPOBKM NepeBoasaTcs B pyonu no
kKypcy BaHka Poccuun Ha paty onpegenexust CHA. Mpu paBeHcTBe 06bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCsi TOPro-
Bas nrowajgka ¢ HambonbLIMM KONMMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCNonb3yrTCA MoAeNn OUEeHKN 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 Moaenn OLUeHKHU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTuB.

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

LleHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH
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LieHHas 6ymara poccui-
CKOro aMmuTeHTa

[ns ueHHbIX 6ymMar poCCUNCKUX IMUTEHTOB

[ns onpepenenns cnpaBefBO CTOMMOCTMW UCMONb3YTCS LIeHbl OCHOBHOIO 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 3aKkpbiTUs NpuM3HaeTCs KOPPEKTHON, eCru packpbiTbl AaHHbIe 06 06bemMe TOpros 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 gaty onpegeneHus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOV CECCUU POCCUIACKON BUPXK Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CHA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTCcAa B UHTepBane mexay MUHUMaIbHOM U MakCMarbHOW LeHaMu cenokK Ha 3Ty Xe aaty
3TON Xe Bupxun.

LleHHas 6ymara nHo-
CTPaHHOro aMUTEHTa U
MeXAyHapogHon Komna-
HUK

[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

nopﬂp,ox 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 nctopunyeckom 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 MPOMEXYTOK BpEMEHN aHanu3npyemMoro MHaHCOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapka) akumi
POCCUICKNX SMUTEHTOB mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOIO MHAMKATOPA (6eHYMapKa) akumin UHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX
Ha MHOCTPaHHbIX Bupax, Mcnonb3yeTcst MHAEKC BUPXKM, Ha KOTOPOK onpeaeneHa cnpasennu-
Basi LleHa ypoBHSA 1 mepapxuu CrnpaBearMBOA CTOMMOCTM AAHHOW LEeHHOW Gymaru Ha gaty,
npeaLwecTBYOLLYIO aTe BO3HUKHOBEHUS OCHOBaHUN Ang npumMeHeHusa mogenn CAPM.

dbopmyna pacyeTa cnpaBeAsIMBON CTOMMOCTU Ha naTty pacyeta:

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

dopmyna pacyeta oxugaemon goxogHoctn mogenu CAPM:
E(R) = R¢+ B (R —RP),

roe:
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R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTM, MPUBEAEHHAs K KONIMYECTBY KareH-
[apHbIX AHEN Mexay AaTamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
Rf - 693pV|CKOBaF| CTaBka AOXOA4HOCTU Ha OaTy onpenenexHna CnpaBeJ:l,J'IVIBOVl CTOMMOCTWU;
(T; — T,) - KONMYECTBO KaneHaapHbIX AHEN MeXay yKkazaHHbIMU AaTaMu.
T, — JaTta onpeaeneHvs crnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[Ana akunm poccUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3dpuckoBas ctaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYE€HWEM KpuBOW 6eCKynoHHON
poxopHoctn (ctaBka KB[l) rocynapcTBeHHbIX LiEeHHbIX Oymar Ha nHTepBane B ofuH rog. B
pacyeTe UCMonb3yTCA:

e MeToAMKa pacyé€Ta KpuMBOn 6eCKynoHHON JOXOAHOCTN rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHasa MockoBckon bupxen;

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

Onsa akumm MHOCTPaHHbIX IMUTEHTOB B KayecTBe 6e3pnCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUNCKMX pybnsax, amepurKaHCKuUX gonnapax, eBpo) NPUMEHSATCA CTaBkuy, ykadaHHble B [Mpuno-
XeHun 3

B npounx Bantotax 6e3puckoBas cTaBka 4OXOOHOCTM onpefensieTcsa kak 6e3pnckoBas cTaBka
B BankoTe CTpaHbl pUCKa SMUTEHTA 6yMaFVI.CTaBKa KB[ paccunteiBaeTcs be3 NPOMEXKYTOYHbIX
OprrJ'IEHVIVI C TOYHOCTbIO 0 2 3HAKOB MNocre 3anaTomn (B NpoUueHTHOM Bblpa)KeHMM).

Mpu oTcyTcTBUM 3HavYeHUss Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3puMcKoBON
CTaBKW 3a 3TOT AEHb NPUHMMAEeTCA paBHbIM NocriegHemMy N3BeCTHOMY.

_ Pm,

R =

-1,

Pm,
R, - AOXOQHOCTb PbIHOYHOIO MHAMKaTOpPA,
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpefeneHuns cnpaBe,anBon CTOMMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLlyto AaTy onpeaeneHms crnpasegnueon
CTOUMOCTHU.

B — BeTa k0ahULNEHT, paCCUNTaHHbINA MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSAM LeHbI LeHHow Bymarn. [Ins pacuyeta koaduumeHTa B 1cnonb3ytTes
3HaYeHus, onpeaerneHHble 3a nocnegHve 45 ToproBbix OHEW, NPeALecTBYOWNX AaTe onpe-
JeneHns cnpaesensiuBon CTOUMOCTY;

BbeTa koadhpuLmMeHT paccunTbiBaeTCa Ha narty, npeawecTByolyo aate onpegeneHna cnpa-
BeanmBon ctommocTu. [pu atom gata pacyeta beta koaghdumumeHTa gomkHa SBnATbLCA TOp-
roBbIM AHEM.

_ Covariance (Ry, Rp)

Variance (Rp,)

Pa; Pm;

1, Rp = m —

roe:

R, - oxooHOCTL akTuBa,

Pa; — ueHa 3akpbITUS akTuBa Ha gary i;

Pa;_; — Npeablaylias LeHa 3akpbITUs akTuBa;

R, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pPbIHOYHOIO NHAUKaToPa;

i =1..N, Toprosble oHW, NpeLlecTByiolMe aaTe onpeaeneHns cnpaBeannBon CTOMMOCTMU.
Mpwn ncnonssosaHun mogenn CAPM B uengax pacdeta beta koaddpuumeHTa:

e NS aKUWN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCkoun bupxe;

e ONA aKuMM MHOCTPaHHbIX 3SMUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
GUpKKM, Ha KOTOPOW onpeeneHa Haanexallas KoTMPOBKa ypoBHS 1 nepapxum cnpa-
BESIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHUS OCHOBAHUM
ans npumeHeHus mogenu CAPM.
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ﬂonyquHoe 3HayeHne beta KOGdI)dI)I/ILI,VIeHTa OoKpyrnaeTcda no npasunamMm mMateMaTtu4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOO4HOCTUN aKTBa N PbIHOYHOIO MHOMKaTOpa (6qumapKa), MCNOJb3YKTCA 3HA-
YeHUA UeHbl 3aKpbIiTUA U pbIHOYHOIO MHOMKATOpa 3a nocnegHue 45 TOProBbIX OHen, npejiwe-
cTByOLIMEe gaTe onpenesieHns crnpaBseanuBon CTOMMOCTH.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpaseasiMBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-Nnbo TOProBbili AeHb B nepuoae 45 ToproBbix AHEN,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbii AeHb B MOAENU HE YYUTbIBAETCH.

Mpu HanNMYMKM LeHbI 3aKpbITUA U OTCYTCTBUM 3HAYEHNS PLIHOYHOIO nHAukaTopa (6eHumapka) B
Kakon-nubo Toprosbin AeHb B nepuoae 45 Toproebix AHEW, Ha AaTy pacyeTta kKoadduumneHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpPa (beHumapka) 3a 3TOT TOProBbivi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

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

C paTbl BO3HMKHOBEHMWSA OCHOBaHWI AN npuMmeHeHnsa mogenn CAPM o gathl npekpalleHums
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtca MHpopmaLumsa TONbKo Ton Bupxu,
KOTopas onpegenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosBNEHUs LeH, NO3BONSOLWMX npon3BecT oLUeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCcTBMM yKa3aHHbIX LieH B TedeHrne 10 pabounx OHeN c gaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pa3MeLLEeHUsl, CKOPPEKTMPOBaHHasi MPOMOPUUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTca B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

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

[insi oLeHKkK 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) mecsiLeB A0 AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanneol CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHUM OT4YeTa OLEeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI CODLITUI, Be-
Jywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[insi oueHKN LieHHoW Bymaru ncnorb3yeTcs LieHa Bbinycka (aHanorM4Horo aktuea), no OTHOLLE-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCSA AONOMHUTENbHLIM, ONpeAeneHHast, Ha faTy onpese-
nexHust CYA, B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTU LIEHHBIX Bymar, Ans KOTopbIX onpe-
[AeneH aKTUBHbIN PbIHOK.

CI'IpaBe,EI,J'IMBaFI CTOMMOCTb onpeagendeTcda CornacHoO 3ToOMy nopaakKy A0 BO3HUKHOBEHUA crnipa-
BeIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLWENCS 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 MOLENSAMU OLIEHKM CTOUMOCTM LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

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

e OueHOYHOW CTOMMOCTBIO akumin ¢ 6onblien (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMM B HUX UCXOAHbIX aKkuui, ABMSETCS OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OuEeHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tvna) ¢ MHbIMW NpasBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMAETCS OLEHOYHAst CTOMMOCTb KOHBEpP-
TUPOBAHHBIX aKLUN.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLMN, ABNSETCS OLLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akLMii, AeneHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLUA, MPU3HaHHbLIX B pe3yrnbTaTe KOHBEepTaLuMM Npy KOHCONMaaumm
NCXOJHbIX aKLUiA, ABNSAETCHA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbiMycka, MPU3HaHHbIX B pe3ynbTaTe KoHBepTauum B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, ABNSeTCs OLEHOYHash CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMMYeCTBO akUMi, B KOTOPOE KOHBEPTMPOBaHa ogHa
KOHBEpTUpyeMas LeHHas bymara.

e OuLEeHOYHON CTOMMOCTbIO aKLMIA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HUX MCXOAHbIX aK-
UM Npu peopraHmnsaumm B hOpMe CNnUsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapbdnLMEHT KOHBEpTaLMK.

e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHusaumm B hopme
pasgeneHus unu BbiAeneHs akuMoHepHOro obLecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHas Ha koaduumeHT koHBepTaumn. B cnyyae, ecnu B pesynbTate pasgeneHns unm
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumv OenuTcs OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHAst Nponopuu-
OHanbHO Jore UMyLLEecTBa PeOpPraHM3oBaHHOIO akLMOHEPHOro obLLecTBa, nepeaaHHoro ak-
LMOoHepHOMY 06LLeCcTBY, CO3A4aHHOMY B pe3yrnbTaTe pasaerneHns Unm 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 aKLMOHEPHOTO OOLLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

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

B COOTBETCTBMM C MOAENAMM OLIEHKU LIEHHbIX Bymar, yMHOXaeTca Ha KonuyecTBo Oymar B moptderne, nofnyyeHHass BenuynHa

okpyrnsietcs o 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAaeTCst Ha KypC, yCTaHOBIEH-

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

CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npuM3HakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEeHLLMKA.
Cnuncok obLwmx cobbITuii, NpUBOASALLMX K obecLleHeHnto, 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 330MKEHHOCTM MO CAeNKaM C LeHHbIMY Bymaramu, 3akmoveHHbIM Ha ycrnoBusax 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 nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3afoMmKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTMPYETCS B Cnyvae BO3HUKHOBEHMS COObITUIA, NpUBOASALLMX K 06eCLeHEeHUI0, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

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

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

CnipaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BarnoToMW, 3aKMoYeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen CnpaBeanMBoi CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbO BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimMKEHHOCTb) Yy NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a40mKeHHOCTh) y NpoaasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLIEeHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

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

ONPEAENEHUE CMPABEANVNBOW 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 OMpeaenaeTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKX CNpaBeanmBon CTOMMOCTY Npu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

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

CTOUMOCTbL aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKEeHHas B BarntoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpblitusi (TOD) NMAO «MockoBckas Gupxa» Ha gaTy
onpepeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).

Ecnun 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Asi pacyeToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccuiickon degepaumn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KyPC MHOCTPAHHOW BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CcTBylOLWMMY Ha aaTy onpegeneHns CYA, To ncnonb3yeTcs COOTHOLLEHUE MeXay KypCOM MHOCTPaHHOW BanioTbl U BarOTON onpe-
aenexua CYA B cootBeTcTBUM ¢ MNpasunamu AY MNP, gencreyowmmn Ha aaty onpegenexHus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TUX BasnioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckumn gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (ganee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 40 HACTYNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOTO
[OroBOpOM, onpefensieTcs B creayowem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBenM4yeHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTM MO CTaBKe, NPeAYCMOTPEHHONM [OroOBOPOM, ECIIN CPOK NMoralleHns Aeno3nTa - «40 BocTpeboBaHmsA»;
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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;

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ aatel onpegenenns CHA;

N . konuyecTBO AHeN oT AaThl onpegeneHns CHA 0o gathl 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, BKIIOYas NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMumn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaAeTCA oXuaaemad AaTa, B KOTOPYH NNnaHUpyeTcd NOoCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWAdA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmem cny4yaeB 4OCPOYHOro norawleHmnsa oCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCHYUTbLIBAKOTCA C y4eTOM Kanutanumsaumm npoLeHTHbIX 40X0o40B, eCinn 3TO nNpeaycMoT-

PEHO YCNOBUSIMM JOrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHWS U3MEHEHWI B JOTOBOP (B TOM YWCIE B YaCTW U3MEHEHUs! CTaBKW MO JOroBOpPY, Cpoka AEUCTBUSI AOrOBOPa,
NepuoaMYHOCTU UM CPOKOB BbIMMaThl NPOLEHTHBLIX OXOA0B),

N3MEHEHUSI CyMMbl OCHOBHOIO Aonra (MOMoMHEHNs!, YaCTUYHOTO JOCPOYHOrO NoralleHnsl OCHOBHOIO AoMra, eCrim OHO He
ObINo yyTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpeensieTcs MO COCTOSIHUIO Ha Kaxkayto AaTy onpefeneHusi cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

CraBke, I'Ipe,ElyCMOTpeHHOVI [0roBopom, ecnun aaHHasa ctaBka COOTBETCTBYET PbIHOYHOM.
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CraBka No 4OroBopy Npu3HaeTCsi PbIHOYHON, €CN JOrOBOP 3aKmoyeH ¢ 6aHKOM, KOTOPbIA BXOAMT B [epeyeHb CUCTEMHO
3HAYUMBbIX KPeOWUTHBLIX OpraHu3aumin, yTBepxaeHHbIi baHkom Poccun Ha ocHOBaHMM METOAMKWU, YCTaHOBMEHHOW YKasa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-
uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoON BaHkom Poccumn Ha faTy onpegeneHuns cnpasennvmeon
CTOMMOCTU [eno3nTa, ecniv NPoLIeHTHas cTaBka, NpeayCMOTPeHHas 4OroBOPOM, OTNIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauus 0 NPOLEHTHbIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHns cnpasBeAnnBoON CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIA
CO CPOKOM, OCTaBLLeMCS A0 AaTbl NoraeHns (Bo3Bpara) Aenosnta Ha gaty onpegeneHns CnpaBefmBon CTOMMOCTMH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.
Ecnu bank Poccumn nepectaet nybnvkosaTe CBegeHNs 0 MPOLEHTHbIX CTaBKax no Aenosntam (Bknagam), pasmeLLeHHbIX B Lieriom
no Poccuiickon depepauun, a faHHbIE NEpeHoCcATCs B pasgen «PeTpocnekTMBHON nHdopmaumuy, Ynpasnsowas KoMnaHus

BrpaBe NOMEHSITb MCTOYHMK AaHHbIX MO CBOEMY 0GOCHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CYXXAEHUIO.

® Ecnu Hanbonee no3aHAsA cpeaHeB3BeLLeHHas NpoLeHTHasA cTaBka, packpbiTasa Ha canTe BaHka Poccuun, paccuntaHa
paHee, YeM 3a Mecsl A0 AaTbl OnpeaerieHns cripaBednimBon CTOMMOCTH, PbIHOYHAs CTaBKa MOOMEXUT KOPPEKTU-
poBKe.

OMNEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpnsHaHWe 4ebyUTopCKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUW YCIOBUI NOrallueHns u Jo-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX NPUNOXEHUsX HacToswmx MNpasun onpegenernns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebuTopcKon 3af0MKEHHOCTN ONepaLMoOHHON O3HavYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, kak ornepaLuoHHas.

[ebnTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAWH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHumn 3, kPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepauyoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHnsl Takon 3a40/MKEHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauyoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNAETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e  1pu NepBOHa4anbHOM MPU3HaHUN A4eBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexoaa AebUTOPCKON 3a0MKEHHOCTH M3 CTaTyca «OMNepaLMOHHON» B CTATYC KMPOCPOYEHHOM».

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHusa Ucnosnb3yeT AOCTYMNHY0 e 060CHOBaHHYO U NOATBeEp-
Xaaemyro nHpopmaumio.

B npouecce aHanusa Ynpasnsiowas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLyMoHHOMW, MpUsHaHne KOTOpOKN OCyLLecTB-
nseTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLMNX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeyeHne Bcero cpoka kBanudwvkaumm AeduTopcKon 3aJ0MKEHHOCTU KaK onepauVoHHOW, ee crnpaBeanveas CTtou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnueasi CTOMMOCTb KPeaUTOPCKON 3a40MMKEHHOCTU ONpeaenseTcsa B pa3mepe ee octaTka Ha narty onpenene-

Husg CHYA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 06513aTeNbCTB MO BbiNyiate BO3HArpaXKAEHUM 1 pacxonoB, CBSA3aHHbLIX C JOBEPUTENbHbLIM

ynpasneHneM, NpusHaeTcs B CyMMe, He NpeBbILaoLeit npeaensHo AoNYCTUMBIA pasmMep BO3HarpaXaeHuin Ha gaTty npusHaHus
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLlaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyvae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNnYuH, nog
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpeaenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble YCryru (annpokcumaums He NpUMeHsAeTCs):
- pacxodbl No o6cnyxnBaHNo GaHKOBCKMX CHETOB (BKIIOYasA BanOTHbIV KOHTPOrb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK U 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aunsx;

- pacxogbl TpeTbuX NnL, onnavyneaemMble B COOTBETCTBMM C OTOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosntapus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJIATE OU-
BUAEHOOB U JOXOAA NO LEHHBLIM BYMAIrAM

[ebutopckasa 3agomkeHHOCTb MO Bbinnate AMBUAESHAOB MO aKUMAM NPU3HAETCs onepaunoHHON, B OTCYTCTBME NPU3Ha-
KOB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHNA 4eBUTOPCKON 3a00MKEHHOCTN POCCUMCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MKEHHOCTM MHOCTPAHHBLIX SMUTEHTOB, a
TaKkke MexayHapOAHbIX Kopnopaumn.
OueHka cnpaBeanvBoi CTOUMOCTW A4eBUTOPCKOMN 3a40/MKEHHOCTM MO BbiNnaTte AVBUAEHOOB N0 akunsam onpeaenseTcs
B TEYEHMe BCEro Cpoka KBanmdukaLmm Takon 3ag0mKeHHOCTM Kak onepaunoHHON UCXoas mns:
KOnMyecTBa akuui, yYTeHHbIX Ha cyeTe aeno MNP Ha aaTy, Ha KOTOpYlo ONpeaenstoTca nuua, UMeroLwme Npaso Ha
nony4yeHue aveuaeHaa (ooxona) n o6bsABNEHHOro pasMmepa AvBuaeHaa (40X04a), MPUXOLALLErocs Ha O4HY COOTBETCTBYHOLLEN
KaTeropuu (Tuna) 3a BbI4€TOM Hanoros 1 c6opos, ecnm 3T0 MPUMEHNMO.

B cnyyae oTcyTcTBUS 0hmumanbHOM MHpopMaLMn 0 pa3Mepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOANIEXALLEro YAepXKaHuo, NPUMEHSETCA MakCMManbHO BO3MOXHasa ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHOoB Ha 6aHKkoBckue cyeta Ynpasnstowern komnanum [.Y. NMN® B pasmepe, BKrovaoLweM B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus AoHavymcnsaeT 0ebutopckyro 3agomkKeHHOCTb Ha CyMMy Harora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopckon 3ag0MKEHHOCTU Kak onepauMoHHON, cripaBeannBasi CTOMMOCTb
onpegensaeTcsa B cOoTBeTCTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, ykadaH B NMpunoxeHnm 3.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEOCTBAM HA CHETAX

HebuTopckasi 3a00mMKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPEACTBAM Ha cHeTax yrnpaBnawLen KoMnaHum
0.Y. MU kBanuduumpyeTcsa kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OecueHeHnsa ¢ AaTthbl MPU3HaHUA A0 AaTbl
BbINniaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalleHneMm.

CnpaBegnueas CTOMMOCTb 4e0UTOPCKOM 3aA40MKEHHOCTI MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MU onpeaensieTcs B CyMMe Ha4YMCIEHHbIX COrMacHoO YCNoBUsAM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XAaeMOro OCTaTKa - B Crny4vae, eCcrnv yCroBUs HAYUCIEHUS NPOLIEHTOB NO3BOJAIOT HAAEXHO U OCTOBEPHO
paccunTaTb MX pa3mep Ha aaty onpegenenus CHA.

Mo ncreveHnn cpoka kBanumkaLum 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B ClyYyae BbISBNEHUS!
MHbIX COOBLITUI, NPUBOAALLMX K 0b6ecLeHeHnto, cnpaBeanneas CTOMMOCTb OnpeaensaeTca B COoTBeTCTBUM ¢ lNMpunoxexHvem 3.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHuto, ykasaH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWKUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckas 3a4omKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsAWmUXcs y NpodeccMoHanbHbIX Y4acTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduLmMpyeTcs Kak onepaumoHHasi, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHus1, a Takke He bonee 3 pa-
oounx ,CI,HeI7I C AaTbl, KOrga ynpasnamouiaa KoMmnaHua Bbipa3uia HaMmepeHue O BbiBOAE OEeHEeXHbIX CpeacTB CO cHeTa B YCTAaHOB-
NeHHo hopMe COrnacHo 3akmioYeHHbIM J40roBopam (CornalleHnsm), B cryvae, ecnm B TE4EHUE YKa3aHHOro CpokKa AEHEXHbIe
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANO.

WHopmaumio o HeucnonHeHnn GpokepoM TpeboBaHWs YNpaBnsiolweln KOMNaHUM O BbIBOOE [AEHEXHbIX CPeacTB
npepocTaenseTcd B CneunanuampoBaHHbIn 4eno3nTapuii He No3gHee AHS, CrieayloLwero 3a OKOHYaHWEeM YCTaHOBIEHHOTO CpoKa.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
13



CnpaBeanvBoi CTOMMOCTbIO AeOUTOPCKOW 3aJ0MmKeHHOCTM Bpokepa No AEHEXHbIM cpeAcTBaM, HaxXOAsALWMMCS Ha
OpoKepckoM cyeTe, MPU3HAETCsl CyMMa ocTaTka AEeHEXHbIX CPeACTB Ha KOHel, AHS NMOCre COBEpLUEHNsI BCEX OMepauui ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCT Gpokepa AoMmkHa coBnaaaTth C CYMMOWN AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMM OT4yeTa Opokepa, COCTaBNEHHOrO 3a AeHb, HA KOTOPbIN ONpeaensieTC CTOUMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanmumkaLuum 4ebUTopCcKom 3a0IMKEHHOCTUN KaK ONnepaLmroHHON, a Takke B Cllyvae BbISBNIEHUS
MHbIX COObITUI, NPUBOAALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 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
crnepywoLime BUAbI:

e [leGutopckas 3afoMmKEHHOCTb, BO3HUKLLIAA B pe3ynbTaTe CoBepLUEeHNs cAenok ¢ umyLectsoM NP, no kKoTopbIM HacTy-
nuna Haubonee paHHAS AaTa pacyeTos;

e [lebutopckas 3a0omKeHHOCTb yripaenstoLlen komnadun nepeg MNMNAN®;

e [lebutopckas 3agormkeHHOCTb, BO3HMKLLAS NO AOroBopam C ayAnTOPCKON opraHusauunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbLIM Aeno3uTapuem, peructpatopom, bupxen, ykasaHHoimn B MNpasunax AY MNA®;

e [leGutopckas 3ag0MmKeHHOCTb, BO3HUKLLASA NPW OnnaTte pacxodoB, CBA3aHHbLIX C AOBEPUTENbHBIM YNpaBneHneM;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLAA B pe3ynbTaTe nepeBofa AeHEXHbIX CPEACTB («AeHbIN B MyTu»);

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NuueH3un y 6aHka nnv 6pokepa;

. WHas ,D,EGVITOpCKaFI 3a0JKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

o [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umyuectsom MU®D, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3a0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauun 1 nepes3aknioyeHnin JOroBopoB), - C AaTbl NPU3HAHMA 0O AaTbl
norawleHuns cCornacHo ycrnosusim caenku. MNMpu aTom JonycTUMbIA CPOK HapyLLeHMs 06513aTenbCTB KOHTPareHToM cocTaBnsieT 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBanuduumMpyeTcsi B KayecTse onepauymoHHol. Mpu Hann4nm o60CHOBAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBrnsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MNoralleHns 0ebuTopcKon 3ad0imKEHHOCTM He ABNnsSeTcs cnen-
CTBMEM HEraTUBHbIX NPOLECCOB, BO3HUKLLMX B OESATENBHOCTU YNPaBRSIOWEA KOMMNAHUW, a Takke Hanmuve OOKYMEHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMNaHnM CPOKOB MOralleHnst 3ag0rmKeHHOCTW, Takas 3af0ImKEeHHOCTb NMPOAOMKaeT OTHO-
CUTBLCS K ONepaLmOHHON .

e [leGuTopckasi 3a40MKEeHHOCTb, BO3HMKLUAA MO JOroOBOpaM C ayAMTOPCKON opraHu3aluen, oLeHLWnKomMm, crneyma-
NM3UpOBaHHbIM Aeno3nuTapueM, perucTtpaTopom, bupken, ykasaHioimu B Mpasunax AY MU, a Takxke pgedbutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxoAoB, CBA3aHHbIX C A0BepUTenbHbIM ynpasneHuem NMU® — c gatbl npusHaHus
[0 [ aTbl OKOHYaHUS CPOKa OKasaHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB COCTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3a40JPKEHHOCTb BCE elle KBanuuumpyeTcsi onepauuoH-
Hol. Mpu Hann4YM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMS YNPaBNsoLLEN KOMNAHUN O TOM, YTO YBENUYEHME
CPOKOB OKasaHws yCcryr unm noraiwueHms ebutopckor 3ag0mKeHHOCTU He ABMSEeTCS CneacTBUEM HeraTMBHbIX MPOLLECCOB, BO3-
HUKLUMX B OESATENBHOCTU AOMMKHMKA UMW NPU HANM4nmM JOKYMEHTanNbHOro NoaTBEPXKAEHMS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HUS1 3a80MKeHHOCTM / okadaHust yenyr MNP aBnsieTcss ocHoBaHMEM ANsi YBENWYEHWUST CPOKA KBandumKaLlmMm Takon 3a40mKeHHO-
CTW B Ka4eCTBe OMepaLnoHHON 0 AaTbl, yKa3aHHOM B NpeAcTaBeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MMKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeACTB («AeHbIV B NyTU») — B
TeueHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TAKOW 3a40MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40SKEHHOCTU onpeaensaeTcs:

e B cymme (hakTM4eCKOro octaTka 3af0/HKeHHOCTU Ha AaTy onpeaerieHusi cnpaBeasiMBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXXaylo AaTy onpeaerneHus cnpaeBeanuBon ctoumocTu. B criyyae, ecnu pasmep 4ebuTopcKon 3a40MMKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNONb3yTCA METOAb! annpokcUMaumum BenmnymH.

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUUTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaoctasnaTcs B CneuyanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbIGOpku U 06 BbSACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumaumm pasmepa akTUMBOB (00s3aTenbCTB) UCMONb3yeTCcs cTaTUCTMKa 3a nocnedHue 12 ([BeHapuaTtb) Mecsiues, npeaLle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHNM NPU HanNnyYMn AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawecTtsyowmx gate onpegenexdus CHA MAN®.
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e B CyMMe, onpegerieHHOM C UCMoNb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTM GyayLUMX 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 3AQOMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueasi CTOMMOCTb KpeauTopckon/aedbutopckon 3agormkeHHocTn no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHBIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBUM C YCNOBUAMU [OrO-
Bopa PEIO.

Ecnu ctommocTb ueHHbIx 6ymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOLAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbiNnaT, ocyLecTBAseMblX B pamkax gorosopa PENNO, To
pacyeT crnpaBeanvMBon CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBngeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npsmoro PEMO go gatbl McnonHeHus BTopon Yactu gorosopa PEMO kaxabin pabouni
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTONMMOCTU LIEHHBIX BYMATI™ HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBennueasi cTouMocTb 06g3atensctsa MNP no npnobpeTeHunto LeHHbIX Bymar, paHee NomnyyYeHHbIX 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 OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CpeacTB No NepBoW
yactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUSA CODObITUI, NPMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnoxeHuem 3.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM 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 BHEOMpxKeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtaBe MNP oTpaxaeTcs:
e pnebuTopckas 3aJ0MKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusAM KOHTpakKTa Mpu UCMOSNHEHWW Ha aaTy
onpegenexusa CYA 6bin 661 nonyyeH 0oxon B pa3Mepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTBIO 6A30BOro akTuea 1 LIeHO M
ncnonHeHua NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3a40MMKEHHOCTb, Kak oLeHka obsizatenscTts u3 NOW, B criyyae, ecnv no ycrnoBmUsiM KOHTpaKTa npu Ucnon-
HeHun Ha paTty onpegenerHns CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CrpaBeaiIMBoi CTOMMOCTbI0 6a30Boro
akTMBa u ueHon ncnonHenuns 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 NpeabABeHNS NOPYYEHUs cnpaBeanBas CTOUMOCTb OEHEXHBIX CPEACTB Ha CYETE rapaHTUn-
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, criedyloLero 3a OKOHYaHNeM yCTaHOBMEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MN®PU koppekTupyeTcsa B criyvyae BO3HUKHOBEHMS COOLITUIA, NpuBOAALLMX K 0BecueHeHuHo,

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

NOPSAIOK PACHETA BENIU4NHBbI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA N UCMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHMUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JNEHUEM NMUo

Pe3sepB Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcsa OTAENbHO B YaCcTy pe3epBa Ha BbiNmaTy BO3HArpaXKaeHus ynpas-
NAKLWEeNn KOMNaHUM 1 B YacTu pe3epBa Ha BbiNaTy BO3HArpaXxaeHus cneuvann3vpoBaHHOMY AEN03UTApUIO, NULY, OCYLLECTBNSA-
loLLeMy BeieHVe peecTpa MHBECTULIMOHHbIX NaeB PoHaa, Gupxe n ayauTopckorn opraHusauumn doHaa.

Pe3sepB Ha BbInnaTy BO3HArpaXaeHUin, onpeaerneHHbIN MCXOAA U3 pa3mepa BO3HarpaxxaeHusi, npegyCMOoTPEHHOro npa-
Bunamu 1Y NMU®, HauncnseTca HapacTaLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts 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:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4eHus.
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OaTbl BOSBHUKHOBEHNA OCHOBaHUA ONA NpeKpalleHna MnAo (BKJ'I}O‘-WITeJ'IbHO) B 4YacCTu pe3epBa Ha BbiNnaTy BO3HArpax-

[OeHVs ynpasnsioLlen KoMNaHuuy;

Havnbonee nosgHei U3 AByX OaT Npu NPeKpalleHnn - AaTbl OKOHYaHWUs npvema TpeGosaHuii kpeautopos MAD mnu

AaTbl OKOHYaHUA peann3aunn BCcero nMmyllecrtea Mno.

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHuin paccunTbiBaeTCs OTAENbHO MO KaXaol YacTu pe3epBa B CreaytolweM nopsiake:

Ha nepBbIit pabo4nii AeHb OTYETHOrO roga:

S _ Cq lpacu * x
1 D n
roe:

Si. CyMMa HauucrneHusi pesepea Ha nepsbi pabounii AeHb OTHETHOrOo roaa;

D . KOnm4ecTBO paboumnx AHe B TEKyLLEM KarneHaapHOM roay;

pacyu
CHA™™ pacyeTHas (NnpomexyToyHas) sennunHa CHA Ha nepsbit pabounii AeHb OTYETHOro roaa, B KOTo-
pbIl HAYMCNIAETCA peseps i , onpefeneHHas ¢ TOYHOCTBIO A0 2 — X 3HAKOB nocrne 3ansaTon no opmyne:
Axmuevl, — Km
pacy __ 1 1
A =
(1+ YKn npn )
D
Axmusoy

pacyeTHas BenuYMHa akTMBOB, BKIOYas AeOMTOPCKYI 3a40IMKEHHOCTb Ha MepBbl pabounii
AeHb O0TYeTHOro roga. [lebnTopckyro 3a40MKEHHOCTb Ha NepBbI paboynii AeHb OTYETHOro roga HeobxoAMMO yunTeIBaTb
[0 HavMcrneHns Bo3HarpaK4eHui 1 pesepsa Ha BbINnaTty BO3HarpaxaeHvs 3a nepsbii paboymin aeHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasensollen komnaHnen us NP BosHarpaxaeHuii, Haumc-
NEeHHbIX B NepBbi pabounii AeHb OTYETHOro roga, Heo6xoaAMMo Npy onpeaeneHn pacHeTHOM BENMYMHBLI aKkTUBOB Ha nep-
Bbli paboynii AeHb OTYETHOrO rofa yBenm4mMTb CYMMY aKTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHui B nepsbin pabo-
YW AeHb OTYETHOrO roaa.

1. BeNMYMHa KpeaMTOPCKOM 3a40MMKEHHOCTHU 6e3 yyeTa Ha4YnUCIeHHbIX BO3HarpaxaeHun Ha nepBbIn pa60-

YMI OeHb OTYETHOrO roga.

X- npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

X
YKn . pasmep Bo3HarpaxaeHusi ynpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Mpasu-

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

"P" . cOBOKYMHBI pasmep BO3HarpaXkaAeHWii CrieLnanuaupoBaHHOMY Jen03UTapuIo, ayAMTOPCKON OpraHn3a-

uun, Gupxe M nuUy, OCYLLECTBRSIOWEMY BedeHMe peecTpa BnadenbLeB WHBECTULMOHHbIX naeB MN®, oTHocUTEnbHO
CI'CYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsix), AENCTBYHOLWMIA HA NePBbI paboynii AeHb OTYETHOIO roaa;

N - KaXkgas NPOLUEHTHas cTaBka, AeCTBOBaBLUAs Ha NepBblii pabounii 4eHb OTYETHOrO roaa

X YKn + xnpn

3HauyeHune 1+ D HEe OKpyrnaeTc4.

S; , CHA

OprFﬂeHI/Ie npu pac4yete NPOU3BOANTCS HA KaXXOOM OENCTBUM 4O 2-X 3HAKOB NMocne 3ansiTon.

Ha apyrue gHu onpegenenns CYA (3a nckrnodeHnem nepBoro paboyero gHS OTYETHOrO roga):
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d-1 N
(CYAP™ +Y CUA) Y (x,T,) .
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

roe:
K — nopsiAKoOBbIN HOMEP KaXXAoro HavyMCrieHus pesepsa B OTYETHOM rofy, NPpUHMMaloLWMn 3HaYeHuns ot 1 Jo i.
k=i — nopsakoBbIN HOMEP NocneAHero (TeKyLlero) HauYncneHns pesepsa;
S, )
- CYMMa Kaxgoro NponssefeHHOro B TEKYLLLEM OTYETHOM FOA4Y HaYMCIEeHNs pe3epBsa;
i - cymma oyepefHoro (TeKyLLero) HauMcrneHusi pesepaa B TEKyLLIEeM OTYETHOM rogy;

- KONNYeCTBO paboumx AHe B TEKyLLEM KarleHAapHOM roay;

i - konmuyecTBo paboumx OHel nepuoga, onpeneneHHoro ¢ Hayana TekyLlero oT4eTHOro roga Ao (Bkroyast)

OaTbl HAYUCNEHNS pe3epBa Si ;

. . 7.
t — nopsAaKoBbIN HOMep paboyero AHs, NpUHAANEXaLlero nepmoay, 3a KoTopbl onpegeneHo i | npuHumato-
Wwmi 3Ha4veHnst oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero gHSA HauYUCcneHus pesepsa Si.

4, CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero aH4 t, 3a ucknoveHvem gHs d.
Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa NnpuHumaeTcsa paBHon CHA 3a npegLuecTsyowmin gHwo t pabounin oeHb

TeKyLero otT4eTHoOro roga.

CqullCli
d . pacyeTHas (npomexyToyHas) BennunHa CHA Ha gaTy d, B KOTOPOW HaunCnAeTcs peseps Si , onpe-
AeneHHas ¢ TOYHOCTLIO A0 2-X 3HAKOB Nocne 3andaTon no dopmyrne:

N N
Z (xyKnTn ) Z (xnpnTn )
O o ( n=1 T + n=1 T )
(Axmuewvry — Km, +ZSK)—(ZC'JAt* ! ! )

Cy. apacw — k=1 y t=1 - D

Z (xyKnTn ) z (xnpnTn )

n=1 + n=1

@+ ( i it ))
D ;

Axmuewty

pacyeTHasi BeNn4YnHa akTMBOB, BKIHoYasi 4eOMTOPCKYO 3a0MmKeHHOCTb Ha aaTy d. [lebuTtopckyto
3aJ0PKEHHOCTb Ha aaTy d Heo6xoaMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin n pesepea Ha Bbinnaty BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4nCrneHHbIX B AaTy
d, Heob6xoauMO Npw onpeaeneHMn pacyeTHON BENMYMHBI aKTUBOB Ha AaTy d yBeNUUUTb CyMMY akTUBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Kmy BENUYMHA KPEAUTOPCKOM 3a00/MKEHHOCTH 6e3 yyeTa HauYMCNEHHbIX BO3HArpaXaeHu Ha aaty d, Bknto-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, npeawecTsyowmn aarte d.

i-1
Sk

1 - obuas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkaeHnda, Ha4ncrieHHblX ¢ Havana roga oo Aatbl d.

=~
11

X- npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

X
YKn _ pasmep Bo3HarpaxaeHusi ynpasnstoLlen komnaHum otHocutensHo CICYA, yctaHoBneHHbin Mpasu-

namu Y NUO (B gonsax), AeNCTBYIOLWMIA B TeYEHME nepuoaa ;.
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P _ COBOKYMHBIN pasMep BO3HArpaXaAeHWi creLnanampoBaHHoMy AenoanuTapuio, ayaMTOPCKOil OpraHnaa-
ummn, Gupxe M nuuy, OCYLLECTBASIOWEMY BedeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB [P, oTHocuTenbHO
. o - T
CI'CYA, yctaHoBneHHbIn Mpasunamu Y MNP (B gonsx), gencTByowunin B Te4eHne nepuoga = i ;

N — KOn-BO CTaBOK, AE€NCTBOBaBLUMX B OTYETHOM roay;

X . 7,
N - Kaxkgaa npoueHTHas cTaBKka, AenCTBOBaBLUAsA B Te4eHne nepuoga ',

T . - X T;
N - KONIN4ecTBO paﬁoqu AHeu nepuoga, B KOTOPOM AencTBOBaria ctaBka ~ ", npuHaanexawiee nepuogy = !

N
Ti = Z n

. Tae n=1
N N N N
z(xylan ) z('xnpnTn ) Z(XyKnTn ) Z(‘xnpnTn )
n=1 4 n=t n=1 + 0=l

( Ti Ti ) ( Ti Ti )
3HaveHus Z—ﬂ“g“T"); D ;1 1+ D He
OKpYrngaTCA.
S CqupaCV

OkpyrneHve npu pacdete ~' u NPOM3BOANTCS Ha KaXOoM AEUCTBUN A0 2-X 3HAKOB MOCHe 3ansTou.

Pa3mep cdopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLIAeTCsl Ha CyMMbl HAUYMCMEHHOIO B TeYeHne
rofa Bo3HarpaxxgeHusl ynpasnsioLLen KoMnaHum, crneuuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAOLWEMY BeOEHUE pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naes NMN®, Bupxe n ayamTopckon opraHm3aumu.

MpeBbileHne pe3epBa NPy HAYUCINIEHNN BO3HArpaXKaeHUs yNpaBnsaoLLen KOMNaHnuy, Bo3HarpaxaeHus cnewmanmanpo-
BaHHOMY [eno3uTapuio, ayauToOpPCKOM opraHu3aumu, bupxe n nvuy, ocyLlecTBhAsOLEMY BeJeHNe peecTpa BragernbLeB MHBe-
CTULMOHHBIX naeB NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsioLlen komna-
HWUM Ha NOCNEeAHIo OTYETHYIO AaTy karneHgapHoro roga B pasMmepe, cootseTcTBytoLem MNpasunam Y MN®, npu HegocTaTouHO-
CTV pe3epBa JonyckaeTca 3a c4eT npounx pacxogos MNANO.

He ucnonb3oBaHHbIM B TEYEHUE OTYETHOTO rofa pe3epB Ha BbiNnaTy BO3HArpaXKaeHUsl NoANEeXUT BOCCTAHOBEHUIO MO
OKOHYaHMIKO OTYETHOrO roda, Ho He No3gHee NepBoro pabo4vero AHSA roga, CNneaywero 3a OTYETHbIM, U MPU3HaeTCs B COCTaBe
npoYMx JOX0O0B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaxaeTcsi Npu nepeBoM onpegeneHun CHA B rogy cnegyowmm 3a OTYETHbIM
rogoMm.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUXA MEXAY YNPABNSAIOWENA KOMNAHUEX U CNELUWMANU3NPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM AEN03NTapruem u
Ynpasnsiowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpMHMMaloT
Mepbl K NCMPaBEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA MPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLLeHVsa NPU3HaHus);

e uCnonb3yemMon Ans oueHkn aktneoB MNMN® nidopmaumy;

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

Mpv npoBeaeHnM ceepkn CneuranvampoBaHHbI Aeno3vuTapuii U YnpasnsoLlas KoMnaHus Bnpase notpebosaTts Apyr
y Oopyra nobble JOKYMEHTbI (M1 UX KOMUK), NoATBepXKAatoLme hakTbl HanpaBneHUa/Nony4YeHns: pacrnopsiKeHU Mo cyeTam, Ko-
MUK NOATBEPXAEHWN, BbiCNaHHbIX CneunannanpoBaHHLIM Aeno3nTapmem, a Takke APYrMx 4OKYMEHTOB, HEoBXoauMbIX NS Bbl-
ACHEHWS NMPUYMHBI U YCTPAHEHUS] OBHaPYXEHHBIX PACXOXKAEHUNA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX JaHHbIX.

B cnyyae ecnu pacxoxgeHus He Obinn yCTpaHeHbl 4O UCTEYEHUS NpeaenbHOro cpoka NpegocTaBreHns OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (ganee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3aBepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanHus NpoTokona pacxoxaeHun yegomMnsaeT
0 pakTe pacxoxaeHus baHk Poccun.
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dakT nocneayoLLero yCTpaHeHNsa pacxoxaeHuin noaTeepxaaeTtcsa nyteM sasepeHus cnpasku o CHA NA® Cneuunanu-
3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cnyyasix uameHeHusi faHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTBIX aKTUBOB HE OCYLLECTBNAETCH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (06sa3aTenbcTBa) coctaBnseT meHee Yem 0,1% KOppeKTHON CTOMMOCTU YACTbIX akK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTaBnseT meHee 0,1% KOppeKTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNEHHOE OTKIOHEHWE NCMOMb30BaHHON B pacveTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbI Aeno3nTapyii COBMECTHO C YNpaBnsAoLen KoM-
naHuen onpeaenseT HOBYHO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Npn NprodpeTeHun 1 Npy noraeHnn n obmeHe
naes 1, OCYLLECTBISAOT BO3MeLLEHNE yllepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABMEHNM OTKINOHEHMS YNPABSIOLLAA KOMMaHWS U CNeLnanmM3npoBaHHbIi 4en03nTapuin 00s3aHbl NPUHATE MepbI

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 3auncneHns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOro cyeTa.

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

[arta pewenns baHka Poccumn 06 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogat B craTyc nmpoyei gebutopckoi
3aJ0IDKEHHOCTW);

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

Oebutopckas  3agomKeHHOCTb
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, KOTOpPble HEe MO3BOMSAKT MNpu
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o0 Hauuc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCOBWsi, NMPU KOTOPbIX UTOroBasi cymMMma
NPOLEHTOB K MOMYYEHUIO MOXET U3Me-
HUTbCA.

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

JdaTta nepeyctynku npaBa TpeboBaHusi O
BbINnaTe BKNaga v Ha4MCrneHHbIX NPoLeH-
TOB Ha OCHOBaHUK 0roBopa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun GaHka, (OeHexHble cpeacTBa
nepexoasT B CTaTyc npoyen gebutopckon
3aJ0IKEHHOCTW);

[aTta nukBngauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (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 3auncneHns geHexXHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHusa O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obsAsaTenbCTB NO BO3BpaTy BKaga

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

Hata chaktnyeckon 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))

[Jarta nepexona npae cobBCTBEHHOCTU Ha LiEeH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKPbITbIA yrpaBs-
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:

€cnu LeHHasi 6ymara, NoanexuT y4eTy Ha
cuyeTe Oeno - Aata CnvMcaHusa LieHHon Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [1.Y. NN B cneuymanunau-
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 COOTBETCTBUWM C YCNOBUAMU J0-
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 NUKBugaumnm aMuTeHTa (nony4ye-
HUS MHopMaUUM O nUKBMZAUUU 3SMU-
TeHTa).

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckon 3a40MKEHHOCTU MO Bbl-
nnate AVBMOEHOOB MO akuMsM B MOpsiake
ybbIBaHMSA npuoputeTa:

[ebutopckasn 3ag0mKeHHOCTb Mo NpUYK-
TaLWKMMCA K MONyYeHUo AMBMAEHAAM
NPU3Ha&éTCs Kak akTUB C NepBOro AHs, KO-
rda ueHHble BymarM HauuHalT TOpro-
BaTbCsl 6e3 yyéTa aMBnaeHOoB
(DVD_EX_DT). B kauyecTtBe MCTOYHMKa
WHGOPMaLMM  UCMONb3YKTCA  AaHHble
HKO AO HP[J vnu nHble AOCTynHblE WH-
hOpMaLMOHHbIE CUCTEMBI;

AaTa B COOTBETCTBMM C MHdOpMaumen
HKO AO HP[J wnun odumumnanbHbIX canToB
SMUTEHTa uUeHHbIX Bymar - gata dumkca-
UMM peecTpa akuMOHepoB AfS BbiNnathl
AVBNAEHOOB;

npu OTCYTCTBUM MHGOPMaLMM U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM Yucrne pas-
Mepa npuunTaloLwmxca BelinfAaT) - Aata
3a4nCneHns OeHeXxHbIX CPeAcTB Ha pac-
YeTHbIN CYeT YNpaBrsoLWer KoMmaHuu
A.Y. NN (B Tom uyncne Ha cyeT OGpokepa
nne).

[arta ucnonHeHns o6sa3aTensCcTB 3MUTEH-
TOM, NOATBEPXAEHHOW 6GaHKOBCKOW 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-
Wuecs y npocheccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

[aTa 3auncneHns geHexHbIX CPeACcTB Ha
cneuyanbHbi GPOKEPCKUI CHET Ha OCHO-
BaHUM oT4yeTa Gpokepa

[ata wucnonHeHuss Gpokepom 06s3a-
TENbCTB MO MEPEYMCIIEHNI0 AEHEXHbIX
cpencTB € crneumansbHOro OGpokepcKoro
cyeTa;

[arta pewenns baHka Poccun o6 oT3biBe
nvueHsun y Bpokepa (OeHexHble cpea-
CTBa nepexoAsiT B cTatyc npoden nebu-
TOPCKOW 3aj0IDKEHHOCTW);

[ata nukBmMagaumm Gpokepa CornacHo MH-
dopmaumm, packpbiTon B oduLmansHOM
OOCTYNMHOM MCTOYHUKE (B TOM 4ucne 3a-
nucu B EMPHOJT o nukBnaaumm 6pokepa).

3a[0MmKEeHHOCTb MO caenkam ¢
LeHHbIMKM Bymaramu, 3akrodeH-
HbIM Ha ycrnosusax T+

[ata 3akno4eHns goroeopa no npuob-
peTeHuto (peanunsaummn) LeHHbIX Gymar.

[ata nepexopga npaB COOCTBEHHOCTU Ha
LleHHble 6y|\/|ar|/| nogrTeepXXaeHHasa BbINMUC-
KOI no cyeTy Aeno.

Mo poroBopam npsmMmoro
PENO (npoaaBUoOM LieHHbIX By-
Mar no nepBoi YacTu goroeopa
PEMNO saBnsetca ynpasnsowas
komnanua O.Y. NMNP):

- Ob6sizatenbctBa NMN® no

BO3BpaTy [OEHEXHbIX
CpeacTB, MOMyYEHHbIX MO
nepeoil 4acTu [Jorosopa

npsimoro PENO;

LDoroBop npsamoro PEMO:

Ha JaTy UCMOMHEHNS NepBON YacTh AOro-
Bopa PEMO, npusHaeTca kpeguTopckas
3a00IDKEHHOCTb B CyMME MONYyYeHHbIX
OEHEXHbIX CpeacTB Mo nepBov YacTu Oo-
rosopa PEIO, yBenuyeHHass Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpe-
aenexus CHA no ctaBke, NpegyCMOTPEeH-
HOW JOroBOPOM/OVPXKEBOW CAEITKOW;

Ha AaTy UCNoNHeHWs BTOPOW 4acTu [Oro-
Bopa PEMNO npowcxogut npekpaiieHue
NPU3HaHUS KPeaUTOPCKOW 3a[0MMKEHHO-
CTU B CYMME MOJSTYYEHHbIX [OEHEXHbIX
cpencTs No nepson yacTu. B cnyyae ecnun
ucrnonHeHne obsAsatenscTB He Oyaet
BCTPEYHbIM, NOA AaTON UCMOSNHEHUS BTO-
pow 4acTtu, npuHuMmaeTcsa 6onee no3gHAsA
13 ABYX AaT: NOCTaBKu UMu onnarsl;
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- LleHHble Bymaru, nepenaH-
Hble ®oHAOM MO NepBon Ya-
CTM  JoroBopa  NpsSIMOro
PEIO.

Mo poroBopam obpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sensetcs
ynpasnsowas komnanus [.Y.
Mne):
- pebutopckasi 3ag0MmKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepBoW 4acTu JOroBopa
obpaTtHoro PENMO;
- obazaTenbcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOMHEHWs MO BTOPOW YacTn Ao-
rosopa obpaTHoro PEIMO.

HoroBop o6patHoro PEMO:

e  MpuU3HaHWE LeHHbIX Oymar, Mony4eHHbIX
no nepeor 4vactu gorosopa PEMO, He
NPOVCXOAMNT;

e  Ha aaTy UCNOfHeHUs NepBon YacTun Aoro-
Bopa PEMNO npusHaeTca pebutopckas
3a00IDKEHHOCTb B pa3Mepe CyMMbl Ae-
HeXHbIX CPpeAcTB, nepeaaHHble MA® no
nepeon 4actu gorosopa PEINO, ysenu-
YEHHOM Ha CyMMy MpOLEHTOB, paccuu-
TaHHbIX Ha paTty onpegenexnna CYA no
cTaBke, MNpedyCMOTPEHHOW  [OroBo-
pom/BupxeBow caenkon

e Ha gaty cnucaHusa co cyeta OEMNO uen-
HbIX Bymar, nony4yeHHbIX MO AOroBopy 06-
patHoro PEIO (Tonbko B cny4vae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no caenkam KonmyectBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYI0), 4O MOMEHTA UCMOJTHEHNS MO BTO-
poi yacTu, npusHaeTcs 06A3aTeNbCTBO
MN® no npuobpeTeHnto TakuMX LEHHbIX
Oymar AOnsi UCNOMHEHUA BTOPOM 4acTu
caenku obpartHoro PENMO.

e  [peKpalieHne Mpu3HaHUs LeHHbIX Oymar
nepeaaHHbIX nNo npsmomy gorosopy PEMNO
He NpouCXoauT.

e  Ha AaTy MCMOMNHEeHWs BTOPOW YacTh JOro-
Bopa PEMNO npowucxogut npekpalieHue
npu3HaHna AebuTopckon 3a0MmKeHHOCTH
KOHTpareHTa no gorosopy PEMMO.

3a10/KEHHOCTb MO cAenkam c
BaniTON, 3aKM4YeHHbIM Ha
ycnosusx T+

Jata 3aknioveHus gorosopa no no-
KyI'IKE/I'I poaaxe BankoThbl.

[ata nepexopa npaB cob6CTBEHHOCTM Ha Ba-
NIOTY Ha OCHOBAHWM BbINMUCKM CO CYETA, OTKPbI-
TOr0 Ha ynpasnswwy komnaHuwo [.Y.
MAN®/6pokepckoro oTyeTa.

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

Hata oTpaxeHuss Gpokepom npuobpeTeHus
COOTBETCTBYIOLLETO KOHTPaKTa Ha Gupxe.

[aTa oTpaxeHuns B oTyeTe Bpokepa peanvsa-
LM COOTBETCTBYIOLLIETO KOHTpaKTa Ha bupxe,
a TaKke npuv npekpalieHun B COOTBETCTBUN C
KOHTpakTom TpeboBaHun n obsasaTenbCcTB (B
TOM 4ucre, Npu UCMOMHEHUW KOHTPaKTa v no
WHbIM OCHOBaHWsIM, yKa3aHHbIM B MpaBunax
KMWPUWHra, B yCTAHOBNIEHHOM UMW NOPSAKE).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HVKLIAA B pesyrnbTaTe nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

e [na peGuTOpcKOM 3aA0IMKEHHOCTHU
ynpaensowen komnaHum nepeg NN
— YCTaHOBMNEHHbIN (haKT NPEBbILLEHNS [0-
NyCTUMOWN BENWYMHbI BO3HArpaXxaeHum
n/unu pacxogoB, CyMMa MpeEBbILLIEHNS KO-
TOPbIX MOANEXWT BO3BpaTy YMpaBrsio-
e KOMMaHWeWw, Wnu YCTaHOBMEHHbIN
daKkT M3nMLWHEe BbINMA4YeHHOro BO3Ha-
rpakgeHust  ynpaensioWen KommnaHuum,
CyMMa KOTOpOro MOAMEXMT BO3BpaTy B
MA®, wnn cymma ybbiTka, koTOopas
ynpaensowas KOMnaHus OmMkHa BO3Me-
ctutb B MNP B pesynbTate AonyLLEHHOro
HapyLleHns TpeboBaHUI 3akoHoAaTemNb-
cTBa.

e [nsa pebUTOPCKOW 3a40IMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEeHeXHbIX cpeactB — akTnyeckoe
CMUCaHUA OEeHEeXHbIX CPeAcTB C OOHOro
cueta MNP n otcytcTBue dakTa 3aymc-
nenus Ha gpyron cyet MU, Ha koTopbIn
OCYLLIECTBNANCA NepeBos.

e [na pebuTOPCKOW 3aAO0JMKEHHOCTH,
BO3HUKLUEN B pe3ynbTaTe OT3biBa JNU-
ueH3un y 6aHka unu 6pokepa — garta
OT3bIBa NuLeH3un baHka, bpokepa.

e [laTa ucnonHeHus obs3aTenbCTB nepeq
MN®, cornacHo gorosopy unu NAY (8 cny-
Yae 3aJ0JPKEHHOCTU YMpaBnstowen Kom-
naHun);

e [laTa NUKBMOAUUN KOHTpareHTa, corfnacHo
Bbinucke 13 EMPHON.

e [lata oakcnepTHOro (MOTUBMPOBAHHOIO)
Cy)XOeHust Ynpaensowen KoMmnaHum o6
OTCYTCTBUM OOOCHOBAHHbIX OXWOAHUIA OT-
HOCUTENbHO MOJTyYeHUs1 MpPeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
crnyyae, ecnu aebutopckasi 3ad0MmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOW B COOTBETCTBMM C OOLLMMU NONOXEHN-
AMK, ykasaHHbIMK B [naBe 26 [paxgaH-
ckoro kogekca Poccunckon ®egepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

[na ocTanbHbIX BUAOB AebuTopckoi 3a-
[AOIMKEHHOCTU - OaTa nepefays akTMBOB
(meHexHbIX cpeacTs) Ny, B OTHOLLEHUM
KOTOPOro Bo3HMKaeT Aebutopckas 3agon-
XEHHOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHuns npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasartenscte MNP no go-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rnacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLero B onnaty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHE COornacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHuss onepauuun Bbigaum u
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
yrnpaBnsioLwen KoMmnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTta BO3HMKHOBEHMS 06si3aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obasatenLHOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a4ofmKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

Ecnu obsisaTtenscTBa No JOroBOpYy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb

[aTa nepeymcneHns cymMmMbl BO3HarpaxaeHui
MU pacxogoB C pacyetHoro cyeta AP co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaueHns 0653aTeNnbCTB, paccyuTaHHble YNpaBasiolwein KoMnaHueli, npesoctasnstoTcs B CneunannsmnpoBaHHbIi 4eno3uTapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3YyeTCs CTaTUCTUKA 3a nocnefHve 12 (ABeHaauaTb) MecsaueB, NpealwecTByOWUX AaTe
onpeaenexus CHYA MA®. Mpu oTCyTCTBUM Takoro ob6bema CTaTUCTUKU MeToZ annpoKCMMaLun NMPUMEHUM MPU HaMYUWM AaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npejllecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paty noctynneHus AOKyMeHTa, MOATBEPXAAOLLEro oKasaHHble YCIyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAaUYNC/IEHHbIX 0653aTeNnbCTB A0 UX pe-

aNbHOro 3HayeHus.
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mmyiectea MN® B cooteeT-
ctBuM C TpeboBaHuamn aew-
CTBYIOLLEro 3aKOHOAAaTEeNbCTBA

OCHOBaHWS OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.
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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.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckas oHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHOBepckas doHaoBas bupxa (Hannover SE)

MtoHxeHckas doHaoBast Gupxka (Munich SE)

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
25



MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. [pu 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 KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKkeHHOCTb (B criydae onpegeneHnsi cnpaseiinBon CTOMMOCTU Takow 3a0MMKEHHOCTU C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

o [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAKOTCS 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.

B npounx Bantotax — kak 6e3puckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe
dopmyna 1. dopmMmyna JIMHENHON MHTepNnoOAALMn

RKDminJ ecJinu Dm < Dmin

™1 x (RKy41 — RKy_,),eciut Dpyin < Dy < Diax

RKy . + ——
V- Vii=V_4

RKpax-ecnii Dy, = Doy
rge.

Dm - CPOK A0 noraweHna MHCTpyMeHTa m B rogax (OﬂpeﬂeﬂﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3a|'|9|TOl7I);

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

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTU, HE npe-
BblLLalowuii (npesbiwatowimin) 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
onpeneneHus PD ycTaHOBMNEH B pa3gene 4 HacTosiwero [NpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ yHeTom
obecneyveHns no oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.M. Mopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTtosiwero MpunoxeHus.

CoR (Cost of Risk, cTouMocTb pUCKa) — gons oxmaaembix KpeanTHbIX yEbITKOB, ONpeaensemas kak OTHOLLe-

HVMe CyMMbl CDOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble YObITKM K BarioBoi 6anaHcoBOW CTOMMOCTU KPpeaMTOB MO AAHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacTtoswero MNpunoxeHus.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIYeMoro nvua ucnon-
HATb MPUHATBIE Ha cebsa hmHaHCcoBbIE 065A3aTenbLCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTONb30BAaHUEM PENTUHIOBOW KaTeropum no onpeaenieHHon peiTUHrOBOW LUKare.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPWHIA NPU3HaKoB obecueHeHns 1 cobbiTuin aedonTta ncnorsb-
3yl0TCa HopMauus, nonyveHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBbBIX 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 OO6LLECTBO C OrpaHM4YEeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeauTHble PeATuHm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWUs Benu4uuH PD, ncnonb3ayeTcsa nHdopmauusi, nonydeHHas (onybnukoBaHHas) OT criedytoLwmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

DedbonT - HacTynneHue cobbiTuin, NpMpaBHMBaEMbIX K A4ePONTY 1 YCTAHOBIEHHbIX B pa3gene 3 Hactosiwero lMpuno-
KEHUSI N OTCYTCTBME YPErynmpoBaHns CUTyaLum Ha CPOKW, onpeaensieMble OTAENbHO AN pa3HOro Buaa akTuBos/obs3aTensCTs.

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.htmi
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I'Ipe,qeanble CPOKM NpU3HaHnA ,qe(bonTa Aana pasnnyHbiX BUAOB 3a40JKEeHHOCTU YKa3aHbl B M. 3.1.

OI'IepaLWIOHHaﬂ AeﬁVITOpCKaFl 3a4O0J1IXKEeHHOCTb — Lle6VITOpCKaF| 3a40JIKEeHHOCTb, oTBeYalLwaa Kputepuam, yCctaHoB-
NeHHbIM HacToALWMnMMHN I'IpanmaMVl onpegeneHua CYA onsa NPU3HaHNA 3a40JKEHHOCTU OﬂepauMOHHOﬁ.

Paspgen 1. CtaHaapTHble aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepauvoOHHON 3a0MKEHHOCTM BUAOB, YKasaHHbIX B HacToawmx NpaBunax onpegeneHns CYHA, OUCKOHTK-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00JKEHHOCTM B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecUeHeH s, cnpaBeanvMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyayLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHUEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuBa, HaunHas ¢ gaTbl onpegenexns CHA,;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenexnms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3gene
«ObBLLUKMe NOoMNoXeHnNs»;

T(n) - konMnyecTBO AHel oT Aatel onpegenexnns CYHA fo gaTbl N-0ro AEeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHOoCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTPAareHT B TeyeHve T(n) gHen
MOXeT oKa3aTbCs B COCTosHUM fedonTa. BepoaTHocTe aedonTta PD(T(n)) onpegenseTcs ¢ y4eTOM MONOXEHWUN, yCTaHOBNEHHbIX
B pasgene 4 HacToswero [MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MOTepsiHa B criyyae Aedhonta KOHTpareHTa; onpefenseTcs B COOTBETCTBUM C MOPSOKOM, YCTAHOBMIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeta NpuBeLeHHONW CTOMMOCTM ONA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENNYMHY KpeaQUTHOro pucka, He OKpPYrsoTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hnsanyeckum nuuam
00 HacTynneHus gedonta u ¢ ydeTtom nonoxeHun B Pasgene 6, ucnonedyetca dopmyna 2, B KOTOPOMN Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMN C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ing oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcsa 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUSA, BeayLLero k obecLieHeHunto, cnpaBeanveas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCyTCTBUS LieH OCHOBHOTO pbiHKa U LieH, paccymTaHHbix LieHosbiM ueHTpom HP[ Ha gaty onpeaenenus CHA), B Tom
yncne geHeXHbIX CPeacTB Ha cHeTax U BO BKNagax, cnpaseanvBas CTOMMOCTb AeOUTOPCKOWN 3a40MmMKeHHOCTH, npaB TpeboBaHus
no goroBopam 3anma u KpeauTHbIM JoroBopam (B cryyae, ecnv 3ainmoaaBsLEeM Mo A0roBopy BeicTynaet PoHA), onpegensercs B
COOTBETCTBMM C METOLOM KOPPEKTUPOBKM CNPaBeAnvMBon CTOMMOCTM No chopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue pMHAHCOBOro NOMoXeHus, oTpasnsLuMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeraTnBHOe AeNCTBME PEUTUHIOBbIX areHTCTB — B Cry4ae Hanu4yusa y KOHTpareHTa periTuHra periTUHroBoro
areHTCTBa, BXOAALWNX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanosB 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

e CHWXeHUWe penTuHra Ha 6onee yem 3 CTyneHy;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeBs, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOSbKUX PENTUHIOBbLIX
areHTCTB M OT3bIB PENTMHra He SBMSEeTCs CneACcTBUMEM YXYALWEHWS KPeAuTOCMNOCOOHOCTM 3MuTeHTa). Takoe pelueHune
odopmnAeTca MOTUBUPOBaHHBLIM CyXXAeHUeM YNpaBnstoLwen KOMNaHum.

YXyALleHne pernTuHra, NPUCBOEHHOIO NO MEXAYHAPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He y4yu-
TbIBAeTCA B KayecTBe npusHaka obecLeHeHns B criyyae, ecrnim oHn obycnoBneHbl YXyALleHneM CTPaHOBOW OLIEHKM aMuTeHTa /
3aeMLumka.
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YXyQlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYrMM PENTUHIOBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecueHeHno, He YyYNTLIBAETCS, €CNN NPUYMHON YXyALEHUS ABNAETCA OOHO U TO
e cobbITue.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AeATENBHOCTY.

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

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, MHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHnst 06CnyXmBaHMsa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM MO 3anmam, Kpeautam, (OUHaHCOBbIM MHCTPYMEHTaM — pe3kuii pocT
[OXOOHOCTM MO MyGnUMYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEHUEM Cryyaes, Korga
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 0693aTENBLCTB Y 3TN KOTUPOBKM HE MOKa3bIBaOT NPU3HaKoB 0becLeHeHus).

2.2.2. B oTHOWeEHUN PMU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuaTtb o6s3aTenbCcTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UMK MHOTO pacnonaraeMoro oxoaa,
noTepsi TpyaocnocobHoCcTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UCTOYHMKOB foX0Aa (DU3N4ECKOro
nuua.

2.2.2.2. MosiBneHve y YnpaenswoLwlen komnaHnm nHopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUAIOLWEM Ha CNOCOGHOCTL ranYeckoro nuua obenyxusaTe ceoun obasarenscreall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

31M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb 0becLeHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
AOKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0693aTenbCTB.

Takoe pelueHne opopmnsaeTcss MOTUBMPOBAHHBIM CYXXAEHVWEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHMeM Konum noa-
TBEPXAAILMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH U SOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumel 3a40mKeHHOCTY MM OTCPOYKOM BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume k obecLeHeHnio, He ykasaHHble B HacTosAwmx Mpasunax onpegenexns CHA, mo-
ryT NPMHMMAaTBLCA Afs pacyeTa CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWMM MOTUBMPOBAaHHOIO CyXAeHWs YnpasnsioLen
KOMMaHUM C yKasaHueMm AaTbl BO3HMKHOBEHUS COObITUA 06eCLeHeHNs 1 CoaepXaHny Takoro cobbITua ¢ NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHNn.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTaHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pa3nMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 06eCLieHEeHNss MO OOHOMY akTVMBY OCTambHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKke cuMTaroTca obecLeHeHHbIMN12.

2.4.1.2. [MopyunTenbcTBa 1 rapaHTMM KOHTpareHTa ¢ npu3Hakamm obecueHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPWHI N0 (PMHAHCOBOM OTYETHOCTYU - HE MOKE YEM Yepes 1 MecsiL, NMOocre NOosIBIIEHNS Takom OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryetHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.
2.5.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHA.

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBneHnin o 6aHKpoTcTBeE M T.4. DaKT nojaym 3aaBieHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak Npu3Hak 6aHKpoOT-
cTBa.
10 MoHATHME rpynMbl CBA3@HHbIX NINL/KOMNAHUK BBOAWUTCA MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOMHUTENbHOE MPOM3BOACTBO Ha CyMMy 60slee YeM NMosoBMHA MecsYHOro goxoza duanuua
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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2.5.3. MOHWTOPWHT NO PM3N4ECKMM NnLamM NPOBOAUTCA pas B 6 MecsLeB.

2.5.4. MOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pasbupaTenscTBam Ans PUANYECKMX UL, NPOBOANTCS pas B Mecsl. B
cnyyae Manomn 3Ha4MmMocCTn aktuea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

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

2.6.1.2. [nsi o6ecueHeHns 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNSA PENTUHIa, KOTOpbI paHee 6bin no-
HWXEH, NGO COoXpaHeHns penTuHra co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CNP3A0B Mo obnuraunsm ammuteHTa K G-KpuBOM K NPeXHUM YPOBHAM (NMBO ypOBHAM KOMNaHUI, KOTOpbIe
[0 MOMeHTa 0GecLieHEHNs! TOProBanuch ¢ BnmnskuM cnpagom kK G-kpueoin's),

2.6.1.4. [nsa obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHns nuueH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 06eCLieHeHNsi BO3MOXEH TOMbKO B Cyvae nonyyeHus He
MeHee YeM ABYX KBapTalbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATENbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOIMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEeHus.

2.6.15. [nsi obecLeHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNEM AMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
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 oTHOLEHUM PU3NHECKUX NULL.

2.6.2.1. [na obecueHeHns ns-3a nHgopmaumm o6 yxyaLeHun nnaTexecnocoOHOCTU — B cryyae nonyvyeHns nHgpop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNoCOGHOCTM U COXPaHEHWM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.'*

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 MCNONHUTENBHOM NPOU3BOACTBE — B Criyvae noralleHus 3agor-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUW IOpUANYECKUX U DUNHECKMX NNLL.

2.6.3.1. Onsi obecueHeHns 13-3a HapyLLIEHWS CPOKOB UCMONMHEHNSA 06A3aTeNbCTB — B Cy4ae MOJIHOrO UCMOSHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mec. 06CnyxunBaHMsA 3ag40mKeHHOCTN 6e3 Npocpoyek, NPeBbILatoLWmMX CPOK,
No3BONSAIOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMOMNHEHNM 06a3aTenbCTB B TedeHne 3 AHEeW Nocne HaCcTYMeHUs CPpoKa KOHTP-
areHT/3aeMLmK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHoe AeicTBMe AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAaHHbIM CYXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumny B Nonb3y 3aemLimka — B Criydae nosiHOro noralieHnsi pecTpyk-
TYPVPOBaHHOW 3af0/MKEeHHOCTU (KpoMe crnyyaeBs, Koraa Of4HOBPEMEHHO C MoralleHneM BO3HWKaeT HoBas 3a40MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocre noraeHnss PeCTPYKTYPUPOBAHHON 3a40SIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. MNpu 3Tom B Criydae MMPOBOrO COrMalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas KomnaHusa obsa3aHa npoBecTy OLEeHKY (hMHaHCOBOrO COCTOSIHWSA C
Y4Y4ETOM M3BECTHbIX UNW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMaLleHUs.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs yCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHus pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoaa Ao noraleHns u 6 mec. nocrne noraileHs NpobnemHon 3agomKeHHOCTH.

2.7. PacueT cnpaBegnuMBOW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus (4o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcsi o MeToay
npvBeOEeHHON CTOMMOCTU OYAyLLMX OEHEXHbBIX NMOTOKOB, YUMTLIBAst KPEOAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpeapensietcs ¢
y4yeTOM MONOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k pusanyecknum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHuii B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW Kaxaoe NpounsBe-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensaeTcs B COOTBETCTBUM C NOPSIAKOM, yCTaHOBNEHHOM B pa3sgene 6. [ns
OLEHKN KpeaUTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

13 Cnpag Ans NpOCTOTHI MOXET M3MEPSITbCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpyUBOWM Ha CPOK, paBHbI Aopauuu obnmraum.
14 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHNs!, NMPY YCTPOMCTBE Ha HOBYIO paboTy 3a00KEH-
HOCTb 3aeMLLUMKa NepecTaHeT cuMTaTbcsi obecLieHeHHol Yepes 6 mMec.
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2.7.3. [nsa NnpocpoYeHHoOn YacTu 3agomkeHHocT B PopMyne 2 B kadecTBe (Tn) npuHumaeTcsa 1 geHb, ecnm mMo-
TUBUPOBAHHBIM CY)XOEHNEM He YCTAHOBIEH UHOMN CPOK.

UHghopmauusi 0 ebisienieHHbIX npusHakax obecyeHeHUs1 U ebixode U3 cocmosiHusi obecueHeHusi npedocmasrnsemcs
Ynpaensowel komnaHuel 8 Crieyuanu3uposaHHbilt dernodumapull He no3oHee crnedyrowezo pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Ufu KOCBEHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3fIUyHbIX BUAOB 3a40/MKEHHOCTH.

[ebuTtopckasn 3aponmkeHHOCTb/0bA3aTenbLCTBa AebuTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLMUKOB

ObGa3aTenbcTBa No BbiNNaTe 4oxoAa No AONEBbIM akTUBaM POCCUACKUX/UMHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obna3aTenbcTBa No 3anmMam/kKpeaMTam PUANYECKUX NuL 30 kaneHOapHbIX gHewn

ObGnasaTenbcTBa Ha MeXH6aHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX NHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0mKkeHHOCTb hrn3nMdeckmx u lopuandeckmnx nuuy nepeg NN 90 KaneHZapHbIX OHeWN
3.2. B oTHoLwweHun ropuguyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapylueHne ycrnoBui norawleHuss Wiy Bbinnatbl MPOLEHTHbIX AOXOA0B MO akTuBY, a Takke noboro MHoro

obsA3aTenbCTBa Ha CpoK, bonbLuMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdmumanbHoe ony6nunkoBaHWe B COOTBETCTBUM C beaeparnbHbIMK 3aKOHAMMW Y UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum MnM MHOCTPaHHbLIX rOCy4apcTB UHGOPMaLMM O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTenNbLCTB;

3.2.3.  OdwmumanbHoe onybnvMkoBaHWe peLleHns O NpU3HaHUM 6aHKPOTOM.

3.2.4. OdwmumansHoe onybrnvkoBaHUe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHus1 coobLeHns 4o AaThl, NpeaLlecTByoLLen aaTte onybnmkoBaHusa coobuieHnsa o6 okoH4YaHun npumeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOrO NNLA, 3@ UCKITIOYEHNEM CryYaes
MOTMNOLLEHUS U MPUCOEANHEHMSI.

3.2.6.  TpucBoeHue 3aemLumKy/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI penTUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL obs3aTenbCcTBa B CUNY Kakux-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHoweHun cpuanyecknx nuy Kk aecponTy NpupaBHUBAIOTCS criegyolme coobITUA:

3.3.1. HapyweHusa ycnoBuid norawieHns unu BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHoro o6s3aTenscTBa AedbuTopa Ha cpok Gonee yem ykasaHo B n.3.1., B cnyvae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumnansHoe onybnmnkoBaHve peLueHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnMkoBaHUE peLLeHNst 0 Hayane NpUMEeHeHUs K uuy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NMKOBaHMSA CoobLLEeHMs [0 AaTbl, NPeALecTBYOWEN AaTe onybnukoBaHms coobLLeHns 06 OKOHYaHUM NpPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepgeHui 06 OCyXAeHWM PM3NYECKOrO Nvua Mo YrorioBHbLIM MPECTYNNeHnaAM (Kpome cryyaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tlony4yeHue cBeaeHnii 06 06bABNEHNM hr3nYeckoro nuua nponaswmnm 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNneHnM cMepTu pranyeckoro nuua.

3.4. HdedonT no pasnnyHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBeEHUS AedonTa No OAHOMY aKTUBY OCTarbHbIE aKTVBbI, OTHOCALLMECS K KOHTPareHTy, Takke
CUMTAIOTCS HaxoaaWMMmMCs B 4edonTe, CaM KOHTPAreHT (3aeMLUNK/SMUTEHT) cunTaeTcs Haxoasawmmes B gechonre.

3.4.2. He obGecneyeHHble 3anoromMm HeABWXMMOCTM, CTPAXOBKOW NMMOO 3amorom NMKBMAHBIX LEHHbIX Oymar nopy4u-
TenbCTBa M rapaHTMn HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCS B pacyerT.

15 [laHHbIA CPOK UCTIONb3YETCA TOSBKO MPY HANMYMM COOBLLEHMIN O BbINIaTe AVBUOAEHAOB OMUTEHTOM.
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3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aeMwuk cunta-
eTCsl HaxoAsLMMCSl B COCTOSIHUM AedonTa, BCe aKTuBbl, OTHOCALLMECH K HEMY, CHATAIOTCA HaxoAsLWUMUCS B COCTOSIHUM Je-
conTa.

3.4.4. Ynpaenswowasa KOMMAHWS MPU MOHUTOPWHIE 3a40IMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NMBo y KoYeBbix® komnaHwii rpynnbl, kK
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCs HaxoAALMMCS B COCTOSHMN AedbonTa (3a NCKMYeHneM CryvaeB, KOraa KOHTpareHT umeeT nyGnnyHble KOTUPOBKW aKLuK,
OONroBbIX 06a3aTeNbLCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBalOT NPU3HaKoB obecueHeHus, a Takke
cnyyaes, KOrga KOHTpareHT npogoskaeT obcnyxmnsaTte O NOcne HacTynneHus cobblTnsa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeanvBON CTOUMOCTU aKTUBOB, HaxoasAwmMxcs B gedonTte
[na Bcex KnaccoB akTMBOB, HaXOASLUMXCA B COCTOsiIHMM AedonTa, crpaBeanmBasi CTOMMOCTb akTuBa onpeaensietcs B

cooTBeTcTBUM ¢ opmyrnon 2, npu atom PD(T(n)) npuHMmMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTui fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA oueHuBaeTCs B 0OLLeM Nopsiake, € Uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD ans Takon 3af0mKeHHOCTN NpUHMMaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPAreHT/aMUTEHT HAaXOAMTCA B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMIO NO TpeboBaHMAM Ha MoralleHne OCHOBHOIO Aonra (MofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacCTyMuWIT) U NPOLEHTOB, 3a UCKINOYEeHNeM AoMra, OLeHMBAEMOro OLEHLLMKOM 1 o6ecneyeHHOro TopryembiMm
LeHHbIMK Gymaramu, HeBMXKMMOCTbBI, OMUMOHHBLIM COrfalleHeM, CTPaxoBKOW NMMGO NopyyYnTENbCTBOM TPEeTbUX MWL, OLEeHKa
OOMKHa NMPOBOANTBLCS C Y4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHWSA YNpaBnsaioLwen KoMnaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCeEM MMe-
rowmmes TpeboBaHUsIM K SMUTEHTY MO BCEM BbliMyCckaM LieHHbIX Bymar, Bkntovas TpeboBaHus Ha BbInNmnaTy KynoHHOro Aoxoda 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoyMmM TpeboBaHMAM KOHTpareHTy, 3a UCKMYEHEM ClyYaeB, koraa y gaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTMPOBKM NGO MMEEeTCA OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MOMeHTa oueHkn CYA, cosgaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMM OTYETa OLIEHLLMKA NPW NOSBIIEHMN HOBOW MHOPMaLMK O CHKEHUM BO3MOXHOCTH BOCTpeboBaHuWs
3a0IIKEHHOCTMN U CHUXKEHWUWN OLLEHKM MOTEHLMAnNbHBIX CYMM K MOMNyYeHUIo yNpaensioLLas KoMnaHusi OMmkHa B CPOK He 6onee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLIEHLLUKA NNOO NPUHATL CTOUMOCTb 3a0MKEHHOCTU PaBHOM HyTHO.

3.6. Bbixop n3 coctosiHusa aeconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a[0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa nepeq poHAoM nocre cobbiTusi nep-
BOro o6CcrnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNA 0 PeCTPyKTypusaumnm nmbo MMpOBOM COrnaLleHuw.

3.6.3. B cnyyae Bo306HOBMNEHWS 0b6CnyxuBaHusi 4onra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHNM YrofloBHOTO NpecnefoBaHns 3aeMimka/koHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHus Aena, a Takke B criyvae npekpaileHus aena o 6aHkportctse. [Npu aToM
YnpaensiioLias komnaHusi 06s3aHa NpoBeCTH OLEeHKY (DUHAHCOBOMO COCTOSIHUSI C YH4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
B/ MUPOBOTO COrMatleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, o6baBneHHOro paHee nponaslumm 6e3 BecTu, U BO306HOBMEHUS 06-
CNYXXMBaHUSI 3a10IMKEHHOCTM.

UHopmayus o ebisisrieHHbIx cobbimusix, MpupasHuUgaeMbix K 0e¢hosimy u 0 8bIx00e KOHmMpaz2eHma u3 cocmosiHus 0e-
gonma, npedocmasnsemcs Ynpasnsowel komnaHuel 8 Cneyuanu3duposaHHblli denodumapull He no3oHee crnedyrouezso pa-
b6oyeeo OHs1 3a damol 803HUKHOBEHUSI Mako20 cobbimusi (Mpu ycrio8uu, 4Ymo UHghopMayusi 0 803HUKHOBEHUU makoz2o cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHua PD no 3agomkeHHOCTU lOpUANYECKUX NnL,.

4. Atanbl onpepeneHus BeposaTHocTu AedonTa (PD) no 3aA0MmKeHHOCTU IOPUANYECKUX NULL:
1) onpegenseTcsa rogoBas BEPOATHOCTb Aed)orTa KOHTPAreHTa;
2) npu HeobX04MMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA HA 0OECLIEHEHME;
3) B NPeayCMOTPEHHbIX HacTosAWwMM Pasgenom crnyyasx OCyLeCTBMAETCA AOMNOMHUTENbHAs KOPPEKTUPOBKA Ha
CPOK JEHEXHOr0o NOTOKa, K KOTOPOMY ByAeT NPpMMEHATLCA AaHHAas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaenseTca crneaylowmMMm MeTogamMu:
4.1.1. B cnyyae Hannmuns y KOHTpareHTa peiT1Hra 0g4HOro U3 MexayHapoaHbIN PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemMoro Ha canTe

16 Cnmcok KIoUeBbIX KOMMaHWiA rpynmbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnstoLLen KoMnaH1e camocToATENbHO.
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areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy nccriefoBaHuio kopnopaTuBHbix gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YPOBHEW PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCMNonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanuampyTCs PENTUHIU, NpU-
CBOEHHblEe MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PENTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM C NpuUrno-
XeHuneM [ onpenenseTca COOTBETCTBYOLNIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMMU C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npuceoeHHoro MPA, ncnonb3yloTca penTUHM, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegyowmm oTopom penrTuHra n npuBeAeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa periTrHra 1 Hanuuusi BbiMycKoB oOnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO peNTuHra Yepes KpeanTHbIA cnpag obnurauuin 4aHHOrO KOHTpareHTa, onucaHHbIn B [NpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBUSI Y KOHTpareHTa periTnHra u oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytoLiemM nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocsawmxes kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpefHsa BepoATHOCTb AedonTa Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4eTa NO eXerogHoOMy Uccneno-
BaHUIo kopriopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCooTBETCTBUSI yPOBHEW PEWTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roA;

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) npuMeHaeTca CTaTUCTUYECKUIA YCPeAHEHHbIN NokasaTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B MNMpunoxernuu . KOpngnyeckoe nuuo otHocuTes K kateropun MCB B
cryyae, ecnv Ha aaTy oLeHku yicnutes B peectpe MCBY? unu ecnu ero Beipyyka coctaBnsieT MmeHee 4 MnpA. py6. B roats.

4.1.3.3. B cnyyae, ecnn HEBO3MOXHO MaeHTUdULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenapTaMmeHT douHaHcos, PIYT, MYT1 1 T.n., He UMeloLne MEeXOYHapOAHOrO PENTMHIa), TakoW KOHTPareHT OTHO-
CUTCA K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aecdonta B OTHOWEHUN obecLieHeHHOW 3afoIKeHHOCTU, He HaxoAs-
wencsa B aeconrTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM MNOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
eHue Ha Bonbluee KONMYECTBO CTyNeHen ohopMNSEeTCS MOTUBMPOBAHHbLIM CYXXAEHUEM YNPaBSIOLLEN KOMMaHWN.

4.2.1.2. [Ons obecLeHeHHON 3200 KEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AedbonTa Ansi camom
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTenbCcTBaM KOHTpareHToB-uandecknx nuy, npumeHsetcs CoR, paccyvTaHHbIn ong
cTagum 2.

4.2.1.4. Tlpu oueHke anss MCB, ansa koTopbix HEe onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpeaHen BenvumnHe mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCLeHEeHHOro akTuBa/3ago/mMKEHHOCTU C OKpyrneHnem oo 4
3HaKOB Mocrne 3ansiTow.

4.2.2. Ons o6ecueHeHHbIX MPOCPOYEHHbBIX AEHEXHbIX MOTOKOB® BEpOATHOCTL AedosiTa paccunTLIBAaETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

t
PD(t)ipocpoy = PD + T * (1 —PD)

+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedhonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a0/DKEHHOCTM He onepaunoHHoN. [onyyeHHoe 3HaveHre onpeaensieTcs Ao 4 3HakoB nocne 3ansTon.

T — CpOK AN NpU3HaHMSA JAHHOMO TyNa 3a0iMKEHHOCTU A4edOnTHON,

PD onpepgensertcs:

- B CNy4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3HaKky 06ecLEeHEHMS! MHblE, YEM NPOCPOYEHHAs 3a40JKEHHOCTD - KaK
roposasi PD B cootBeTCTBUM C N.4.1;

- B CNy4ae, ecnv no KOHTpareHTy MMerTCst OMNONMHUTENbHbIE NPU3HaKM obecueHeHUs - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

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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4.3. B cnyuae, ecnu y kOHTpareHTa, N0 KOTOPOMY BbisiBlieHbl NPU3HaKU o6ecLeHeHUs, MMeeTCs OQHOBpe-
MEHHO HeCKOJIbKO 3a40JKeHHOCTeN, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HaubonbLleMy 3HaYyeHuto u3 PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXXaoMmy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbLCTB, AOCTa-
TOYHO onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSA K AAHHOMY 065i3aTeNbCTBY, C HAMOONbLUNM CpPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s13aTeNnibCTBaM KOHTp-
areHTa, nocrie 4Yero No HeNPOCpPOYEHHbIM AEHEXHbIM MOTOKaM AOMNONIHUTENIbHO KOPPEKTUpyeTCsl Ha CPOK AEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AedyornTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. Insa kaxgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogs n3 PD KoHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoTOoKa:

. KoppekTupoBka Ha CpOK AEeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro noralleHnst no 3aporn-
XXEHHOCTH, B Criyyae, ecrim CpoK A0 AaTbl AEeHEXHOro Notoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa rnpeBsbillaeT BEPOSATHOCTb AedonTa Ansi Hauxyalero peiTuHrosoro rperiga (Ca-C)?° no gaHHbIM otyeTa (Annual
default study) pevitTuHrosoro areHTcTBa Moody'’s (Ans opuandeckux nuu, He sensowmmmnca MCB) nnm HamxyaLlen BeposaTHOCTH
AedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOAALLMX 3a[40IKEH-
HOCTb 13 COCTOSIHWSA OMepaLyoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOro NMoToKa He OCYLLeCTBMAsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npesbilaeT 1 roga OT AaTbl OLLEHKN U Yy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOAALLME 384011-
YKEHHOCTb U3 COCTOSHNSA ONepPaLOHHON.

B cnyuae, ecnu koppekTupoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAETCH, BePOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

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

®dopmyna 4. PacueT BepossiTHOCTM AedonTa No MeToay OLEeHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 - PD)36s
roe,
PD — BepoOATHOCTb AedhonTa KOHTpareHTa, paccumTaHHasa B COOTBETCTBMM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsetcsi o 4 3HaKOB nocre 3ansTon.

4.5. CooTBeTCTBME LIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CooTBETCTBMNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus pentuHra Poccuiickon ®epnepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MEeXAYHapOAHOW PEWTUHIOBOW LUKane.

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

4.6. Mopsaaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTvHra UCNonb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YCTaHOBIEHHbIM B pasaene «O6Lwume nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBLIX PENTUHIOB MEXAYHaPOAHbIX PEATUH-
rOBbIX @areHTCTB MCMOb3YTCS KPEAUTHBIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [pu OLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PEVTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeAUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYHOLLEN BanoTe OCHOBHOIO Aorra.

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxXoAsLerocsa B CocTosiHun geconta, PD yctaHaBnuBaeTcs paBHoOM 1.

4.8. Ons 3apomkeHHOCTN, o6ecrnevyeHHON NOPYUYNTENIbCTBOM, rapaHTUEn, ONMUMOHHbIM COorflalieHneM NCnosb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa no onuyuoHHOMY COrfalleHnto Ha 0BecneyYeHHy YacTb 3a40MKeHHOCTH, ecn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOrO NULa BbicTynaeT ouandeckoe nmuo 1, HaobopoT, TO NCNonb3y-
€TCA HauMeHbLUee U3 rofoBbIX 3Ha4YeHun nokasatenen CoR nopy4dutensa n PD*LGD gomnxHuka.

[nsi 3agomKeHHOCTN, 06ecneyYeHHON CTPaxoBKoK, ncnonb3ytoTess PD gormkHUKa No AOroBopy (akTuey).

20 BeposiTHOCTb AedonTa MOXeT NpeBblllaTh BepOSTHOCTb AedonTa Ans HauXyAWen KaTeropuy kavyecTsa, B Criyyae BblSIBNEHUS NPU3HAKOB
obecLieHeHs B OTHOLLEHUN KOHTpareHTa.
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Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb30BaHUU PENTUHIOB MeXAYyHapPOAHbIX PeMTUHIOBbIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHram yepes3 KOTUPOBKM obnuraumin) n ucnonb3oBanHnm Moody’s speculative grade GepeTtcst U3 oTyeTa MO €XEerogHoOMy
nccnenosaHuio kopnopaTtueHblx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTLIO PEATUHIA KOHTPareHTa / aMUTEHTa
K rpynne penTuHroB, Ans KOTOPbIX onpegensieTca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCS TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuuy n MCB npu otcytctBMM 06ecneyeHns npuHumaeTca paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIEeHne Makcumyma mexay 0 un
Pa3sHOCTbIO CyMMbl 3340/MKEHHOCTM U IMKBMOALMOHHOW CTOMMOCTH obecneyveHmnst K CyMme 3a405KEHHOCTH.

5.4. [ns 3agomkeHHOCTU, 06ecnevyeHHON NopyYnTensCTBOM, rapaHT1en, ONUMOHHBLIM COrfalleHneM UCronb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa o OMNUMOHHOMY COrMnalleHWi0 Ha obecneveHHyo YacTb 3aJ0SMKeHHOCTU, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUANYECKOro NuLa BbICTynaeT usnyeckoe nuuo
1, HA0BOPOT, TO UCMONb3YEeTCH HaMMeHbLLEee 13 roAoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomxHwuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4yeHHOoN JOrOBOPOM CTpaxoBaHuUs, B Criy4ae ecrnv Takon JOroBop 3akioyeH Co cTpa-
XOBOW KOMMaHWew, UMeroLLen ypoBeHb PenTuHra He Huxe BBB- (Baa3) unu Bxoasiuen B CNMCOK 0406pEHHbIX ANs CTpaxoBaHWs
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OUCKOHTMPOBaHHas cymma cTpaxoBku. [lopspgok onpedeneHns OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpasea/iveas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTMpoBaHHas cnpaBedfMBasi CTOMMOCTb 06ecneveHunsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb obecneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu Npasunamm onpegeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTthbl onpegenenns CYA oo gatbl 0XXngaemMoro noctynneHusa obecnedeHuns B cnyvae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo aHelr MoXeT ObiTb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBNAOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBWUTbL OAHO3HAYHO, UCXOAst
13 yCrioBuii 4Orosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcsa MOTUBUPOBAHHbLIM cyaeHuem. Cpok nonyyenuns ae-
HEXHbIX CPeACTB, MOMyYEHHbIX OT peanusauum npegMeTa 3anora, onpegensaeTcsi UCXoas U3 yCroBuUi JOroBopa 3arnora u Cyll-
HOCTW NpegmeTa 3arnora.

[nsa 3ag0mKkeHHOCTH, 06ecneyeHHON JOroOBOPOM CTPaxXOBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMmaThl MO JOrO-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UMM Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YPABMSIOLLEA KOMMAHMK, ECIIN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s 13 yCNoBUiA foroBopa.

[ns cnyyaeB cynebHbIx pa3brpaTtenscTs (MNaHnpyemblX UK TEKYLLIMX) C 3anorogaterniem U CTPaxoBLUUKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B criegytoLllem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIeHHbIMKU Bymaramu:

e Ons UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckon Gupxke — COOTBETCTBYHO-
LLMIA ANCKOHT Ans caenok PEMNO?2,

e  ONS aKUUA MHOCTPAHHbIX 3MUTEHTOB, TOPIyeMbIX HA OPraHU30BaHHbIX pbiHKax cTpaH OOCP:

o  BXOoAAWWMX B MHAekcbl akuuin ctpadH OCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi Gupxe
13 Tpex akumm ¢ cambiM 6rIM3KMM MO 06bEMY CpeaHEMECSYHbIM 3a nocregHne 6 mec. 06opoToM;

21 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu

nedonte (LGD) onpeaensitoTcs cneaylowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMBIA areHTCTBaMMN ANS KaXAoro
pPENTUHIA B €XEroaHbIX NccneaoBaHmsX.

22 ns akuui - puck-napameTp Ans 3-ro AvanasoHa A5 pbIHOYHOro pucka (CTaBKa pMcKa MafeHus LeHbl), paccuntbiBaeMbiin AO «HKL» ans

cooTBeTCTBYtOWeEN ByMaru; ana obnuraumii — pUCK-napamMeTp ANns 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaemblni AO «HKL».
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O  He BXoAsLmMX B uHAeKChbl akuuin ctpaH O3CP — kak MakcumarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 3 nHgekca MMBB;
e ansa obnurauun ¢ pentuHramm Moody’s , S&P vnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe U3 cnucka Tpex obnurauuin, obnagarwmx TakuM Xe PenTUHIOM (MMGO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropaunen.

B oTHOWeHWN 3ag0mKkeHHOCTH, 06ecnevyeHHON JOroBOPOM CTPaxOBaHUA (3a UCKMIOYEHWEM Cryyasi, ykasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHny NpuCBOEH pernTuHr HUke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNIMCOK 0000~
PEHHbIX AN CTPax0BaHUS HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoBow komnanwum * 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 KOMMaHWUS He BXOAMT B CNMUCOK 0400OpeHHbIX Ans
CTpaxoBaHUS HEABWKUMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunteiBaeTcsa kak PD ansa perdTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLlecTBNSETCS B COOTBETCTBUM
C NopsiaKoOM, YyCTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpun Hannymm nopyunTenscTea (rapaHTUi, CTPAXOBOK, OMNMLUMOHHbLIX COrMaLLeHni) OPUANYECKNX NUL, Ha BCIO UNn
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwv nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOAUTCS B COCTOAHUN 0beCLeHEHUS N0 CPaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTea NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 06s13aTenbCTBA NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNnbCTBA rapaHTa/nopy4mTens/cTpaxoBLumKka NpUHMMAalOTCA ¢ y4eToM obecneyeHus 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 OLEHLLMKa, C y4eTOM BO3MOXHOCTU 1
CPOKOB NOMy4eHns 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOoXeT NpMHMMaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLuel CToMMoCTu
obecneveHus.

5.11.  [Ons HEeXUnow 1 KOMMEPYECKO XUMOW>® HeABUKMMOCTM — COMMAacHO OLeHKe OLeHLLVMKa, CAenaHHOM C y4eToMm
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUS 1 npoaaxu obecneyeHus B cnyyae gedonTta, C y4eTOM NpyMBEeAeHUs No
CpoKaMm Mony4yeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NOo apeHae Npu UCnonb3oBaHUn 06ecnevynTensLHOro Uy rapaHTUHOIO
AenosvTa AaHHbIA OeN03NUT MOXET yYMTbIBATbCA KakK JIMKBUAALMOHHAA CTOMMOCTbL obecneveHns 6e3 ANCKOHTMPOBaHMS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy A0nry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynmbl, a cama 3ad0MmKeHHOCTb obcnyxnsaeTtca 6e3 HapyLleHni
ycrnoBswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTpoBku nybnmyHoro gonra. OTHOLWEHWE NOHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oleHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4eonTe, OTHOLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6s13aTenbCcTBa MOXET cuMTaThCsl oLeHKkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOTO 4OSra, ECNN TONBbKO HE UMEETCS KOTUPOBOK CaMOro OLeHMBaemMoro obssarenscrea.

Ons uenen n.5.13. ncnone3yetcs ueHa obnurauum + HKO, no AaHHbIM cneayroLwmx MCTOYHUKOB:

e [1na obnuraunin pOCCUNCKNX SMUTEHTOB M 06NMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CuYnUTbIBaKOTCA LeHbl BHEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauun n HK no gaHHeiM MockoBckon Gupxu;

e [Ins vHbIX obnuraumMn — cnpaBeanuBas LeHa, onpeferieHHasl B COOTBETCTBUM C HacTosiwmmMmu [Npasunamu
onpenenexuns CHA, yBenuueHHasi Ha pasMep HakOMNMEeHHOro KyrnmoOHHOIo A0X0Aa;

e [1na uenewn HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnseTca 4o 2 3Haka nocrie 3ansiton B Npo-
LEHTHOM BbIPaXXeHWU.

UHebopmayus o yeHHbIx byMazax, Ucronb3yemMbiX 8 paMKax Hacmosiuje2o pasdena, npedocmasrnsemcs Ynpasnsouel
KoMraHuel & crieyuanu3uposgaHHbIl derno3umapul He no30Hee paboye2o OHsl, credyrowe20o 3a 0amou, Mo COCMOSIHUIO Ha KO-
mopyto onpederisemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.

2 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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Paspgen 6. Pacyet COR.

6. [Npw ncnonb3oBaHun ANsi pacyeTa cnpaBeanivMBON CTOMMOCTU C Y4ETOM KPEAUTHOIO pyUcka AaHHbIX GaHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaHus yYnTbIBaeT criefyoLmne nonoXeHUs:

6.1. [loag HeoGecneyeHHON 3aA0MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40MKEHHOCTb 3a UC-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTHU (MNOTEKa).

6.2. Tpw ucnonb3oBaHWUM AaHHbIX 06 06eCcLEeHEeHHOW 3a40MMKEHHOCTM YNPaBnsioLwas KOMNaHUs yYuTbiBaeT Xxapakrep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

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

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX Npas TpeboBaHMsA K PU3NYECKUM N1LAaM NCMONb3YIoTCA
AaHHble otyeTHocT MCOO 3a 2021 r. NMAO CbepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUeHKM KpeanTHO-06ecLeHEeHHbIX

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

Tabnuua 1
MoTpebutensckre n npoyve ccygbl M3NYECKMM LaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi CTOUMOCTb KpeauToB, MAPA. pyo. 3281.90 133.50
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckum nuuam, obecneyveHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbHOW CTOMMOCTW 3a[0SMKEHHOCTU 3aroroOM XWIOW HEeABWXKUMOCTU, UCNOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdhens obecneyeHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb kKpeanToB, Mnpa. pyb. 6 246.60 304.50
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

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

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytowmne nepuoabl ncnons3oaHue Cost of Risk
cnegyeT UCMOMNb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

Paspen 7. MeTtopn yyeTa KpeAUTHbIX PUCKOB NyTeM OLIeHKU cnpaBep,nMBoﬁ CTOMMOCTM NO OTYHETY OLEeHLUUKa No CoCToA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobObITHS, Beayuwero K obecueHeHuto.

7.

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

7.2. B cny4yae, ecnv B Nepmvoa NpMMEHEHMs oTYyeTa OLUEHLMKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TedeHue 20 aHen ¢ AaThl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMIO HA KOTOPYHO ONpeaensieTcs HoBasi OLeHkKa,
He O0JPKHa ObITh paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTusi, BeayLero K
obecLeHeHno, U 0o AaThbl NMPMMEHEHMS1 HOBOMO OTYETa OLEeHLIMKa, YNpaBnsiowas KOMnaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBeniMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k MNpunoxeHuto 3.
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CnucokK NCTOYHUKOB, ucnonb3yembiX Ana oueHKN KpeagnTtHOro pucka.

1. B oTHOLIEHWM IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eOuHbIN hbedepanbHbIV peecTp cBeaeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eduvHbIi dedepanbHbIN peecTp CBeAeHU 0 dakTax AesaTenbHOCTH opuandeckmx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CanT KOHTPareHTa/aMuTeHTa/KpeAUTHON OpraHv3aunm;
e  CcepBuWC NpegocTaBneHns Byxrantepckon (rogoBor) oTyeTHocTM PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWUN IOPUANYECKOTO N1La

2. B oTHOWeHUK pusnyeckux nuu:
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLlen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOro nnua

MpunoxeHune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCNOJb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKO D
e bBaHk Pycckun CtaHgapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e bank BTB,

o PainiddarseHbaHK,
e bBbaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
38


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

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

5 MPUNOXEHWE 4
OCOBbIE METOAbI OLLEHKW, MTPUMEHAEMBbIE B NEPMOA KPUSUCHOU CUTYALIUN HA D U-
HAHCOBOM PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwuxeHne (OT3bIB) perTUHra KpeamTocnocobHOCTH, NPUCBOEHHOIO MHOCTPaHHBIMU PEATUHIOBLIMWU areHTCcTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PEWTUHIOBBIE AreHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUINCKMM OpraHmM3aumsaM, a Takke Ux cneynanbHbIM lopugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM M3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepaunmn, MyHMLMNANbHbIM
obpasoBaHusim nocrnie 01 ceBpans 2022 roga, He SBNSIeTCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenexue BeposTHocTu aedonta (PD) no obsi3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes3 PenTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM IopUanYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuMnckoro KOHTpareHTa penTuHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUHUMAaETCsa B pacyeT u
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. ina onpeaenenns PD gonyctumo ncnonb3oBaTh criegyowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepTt PA» yepes conocTtaerneHnve pen-
TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa peviTuHra O4HOro N3 POCCUNCKUX PENTUHIOBBIX areHTCTB NpuMeHseTcs 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKarnbl AreHTCTBa Afs BCEX 0OBLEKTOB peM-
TUHra, KPOMe CTPYKTYPHbIX OBnvraumn u MHCTPYMEHTOB CTPYKTYPHOIO (OMHaAHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm NpUMeEHSeMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBBIMU areHTCTBamMu, BblbnpaeTca HaMMEHbLLNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenepT PA» B cooTBeTcTBMM C [punoxennem «Metoguka onpeaeneHus cnpasennu-
BOI CTOMMOCTM aKTMBOB C Y4E€TOM KpeauTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conocTtasrnexnme pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintnHramm AO «3kcnepT PA» ucnonb3yeTcst Tabnuiua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMEHUN PENTUHIOBbLIX LKA POCCUIACKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB». [ns otobpaHHoro pentuHra ot AO «3ke-
nept PA» BbibupaeTcs cooTBeTcTBYHOLWEEe 3HaveHre PD no Tabnuvue 8 ans cpoka 1 roa.

[Mpn OTCYTCTBUM Yy KOHTpareHTa pemTuHra ogHOro U3 POCCUNCKNX PENTUHIOBLIX areHTCTB 3HadYeHne PD onpepgensieTca
Ha OCHOBaHMM akTyanbHbIX MYONMYHBIX AOCTYMNHbLIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKYEeMOro Ha canTe areHTCTBa B COCTaBe OoTyeTa No eXerogHoMy uccrnefoBaHuio KoprnopaTtusBHbix AedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HayeHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u

6onee B ros), B criy4ae oTCYTCTBUS PEATUHIA OOHOMO U3 POCCUNCKMX PENTUHIOBbLIX areHTCTB MPUMEHSIETCS CPEAHSA BEPOSTHOCTb
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AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoOMy UCCneaoBaHUIo Kop-
nopatueHbix gedgontoB (Annual default study) ¢ npumeHeHMemM cCOOTBETCTBUS ypPOBHEW pevTUHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsa 3HaveHvne PD ans cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyarbHOMY OTYETY MHOCTPaHHOIO PENTUMHIoBOro areHTcTea Moody's
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYBrMYHbIX AOCTYMNHBLIX OAHHbIX U3 OTYeTa PENTUHrOBOroO
areHTcTBa Moody’s no exxerogHoMy nccriejoBaHuio kopnopatueHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHIO
COMOCTAaBMEHHOrO PENTMHra KOHTpareHTa K rpynne pernTUHroB, AN KOTOpbIX onpeaenseTcs recovery rate24.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCUMNCKMX PEATUHIOBLIX areHTCTB Yepes COoMnocTaBrieHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoOi CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pucKkoB» onpefenseTcs PenTuHr penTuHroBoro areHTcTea Moody’s. MNpy 9TOM B cnyvyae Hanm4msa HECKOMbKUX PENTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUACKUMU PEWTUHIOBBIMW areHTCTBamMu, BbIBUpaeTCsl HAaUMEHbLUMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTcAa ¢ pernTnHrom areHtcTea Moody’s. B cnyvae HeobxogumocTu npoBectu conoctaBneHune pentuHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaeneHune ocyliecTnseTca Yyepes pentnHrm AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNACKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B Hdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopmaumsa o conoctaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbBIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTMHra MHOCTPaHHOIo PENTMHIOBOrO areHTCTBa HE MPUHMMAETCS B pacyeT
1 paccMaTpMBaeTCs Kak OTCYTCTBUE PETUHra.

[nNsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIa OOHOMO M3 POCCUNCKUX PENTUHIOBLIX areHTCTB MPUMEHSIETCA 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Mopspgok onpeaeneHus 3HaveHni PD n LGD gns nHOCTpaHHbIX KOHTPAreHTOB He MeHSIeTCS.

2. AE®ONT U NPOCPOYKA MO BAINMIOTHLIM OBA3ATEINIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne obsa3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pybns, ecnu NMerTCst OCHOBaHUS nonaratb, YTo AedonT NPou3oLLen us-3a cobbITUi, He CBS-
3aHHbIX C AESATENbHOCTBIO KOHTpAareHTa, Hanpumep, BBEAEHUSA CaHKUUNA, 3anpeTa/HEBO3MOXHOCTM PAcYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB MITM POCCUNCKNX FOCYAAPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No cocTosaHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHUTAKOTCS HAaXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnor-
HeHWe BO3HUKITO B pe3yrnbTaTte AencTBMIN (6€30eMCTBMSA) MHOCTPaHHBLIX 4EM03UTAPHO-KIIMPUHIOBBIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, u «Knupctpum BaHkuHry, r. JliokceMBypr), MHoCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB U (Mnn) perynupyowmux opraHos. JedonTt n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTeHTa, B TOM YMCre NepekpeCTHbIN AedonT No ero MHbIM 0bs3aTenLcTBaM, He
BO3HUMKAIOT.

Ho 31 monsa 2022 roga HeUcnosrHeHWe Takux 06s3aTenbCTB He SBnsieTcs cobbiTem obecueHeHns nnu gedonTa gns
Lienen KOppeKTUPOBKU CcrnpaBeasIMBON CTOUMOCTU Takon 3aJ0SPKEHHOCTM.

2.3. C 31 vions 2022 roaa (BkntouMTENbHO) 06513aTENbCTBA MO LIeHHBIM BymMaram B MIHOCTPaHHOW BantoTe OLEHUBAKOTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIE MO BbiMfaTe KyrnoHOB U AMBUAEHOOB, BbIPaXXEHHbIE B MHOCTPAHHOW BasnioTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBLHOTO AEPXKaHNs Creumnanm3npoBaHHOro Aeno-
3utapusi, otkpbiToro 8 HKO AO HP[, 1 no koTopbiM Bbinnarta He MOXET OblTb Npov3BeaeHa B pyGrisix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHOAaTeNbLCTBOM PP, ¢ AaThl NpU3HaHNS B UMYLLECTBE MAeBOro MHBECTULIMOHHOTO (hoHAA NPU3HAKTCS HAXOOALWMMUCS

B cocTosiHum gecdonTa, LGD no 3TMm o6s3atenscTeBam npuHumaeTtcs paBHbiM 100%.

24 Ecnun B Ny6NMKYEMbIX MaTepuasnax peMTMHIroBbIX areHTCTB MCMOob3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,
roe:

RR (recovery rate) — o)xuaaeMmblil MPOLEHT BO3BPaTa Mo MPOCPOYEHHBIM BbIMAaTaM, MPUBOAMMbINA areHTCTBaMM AJA KaXA0ro PEMTUHIa B €XKEroAHbIX UCCNef0BaHMSIX.
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2.3.2. OGs13aTenbLCTBA, B TOM YuCne MO BbiNnaTte KynoHOB W AUBUAEHOOB, BblpaXeHHbIE B UHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXET ObITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [,eACTBYHO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoro MHBECTULMOHHOrO hoHAa OLeHMBaKTCa B obLem no-
psagke, yctaHoneHHoM MCYA MNP, npu aTtom ¢ gatel HacTynnexus agedgonta cornacHo NCYA MN® LGD no atum obsisatens-
cTBaM npuHumaeTtcs pasHbiM 100%. B cnyyae ecnu npsAMo unu KOCBEHHO cTana Habniogaema nnu AocTynHa uHdopmaums o
TOM, 4YTO obasaTenbcTBa OyaAyT NorawleHbl, B TOM Yucrne B pybnsax B CymMme, 3KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAeNieHHbl CPOK, CPOK HacTynneHust gecdonta MoxeT ObiTb M3MEHEH (YBENWYEH UNWN YMEHbLUEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYyXAEHNEM YNpaBnsiowen KoMmnaHmu).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCne NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXeHHbIe B MHOCTPAHHOW BamnoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBMSETCA Ha CHETE HOMUHAINBHOIO AEPXaHUs CNeLnanmM3npoBaHHOro Aemno-
3uTapusi, OTKpPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 06LiemM nopsiake, ycraHoneHHoM MCYHA MA®.
C partbl, korga npsiMo Unu KOCBEHHO cTana Habngaema unm 4ocTynHa nHopmaums o ToM, 4To obsa3aTenscTea He ByayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaATCA HAXoAALWMMUCSA B COCTOSHUN
aedonTta n LGD no atum obssaTenscTBam npuHnmMaeTtcs paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinnaTe KynoHOB M AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBISAETCA HAa CYETE HOMMHANBHOIO AepXaHusi CneunanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosuu noateepxaeHns koHeyHoro xpaHenus B HKO AO HP[, oueHnBaloTcs aHanornyHo
.obszaTenscTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NsieTcsl Ha CYETe HOMMHANbLHOTO AEPXXaHWUs cneunannaMpoBaHHoro genosuTapus, oTkpbitoro B HKO AO HPA.

3. OCOBEHHOCTU ONPEAENEHUA AKTUBHOIO PbIHKA

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX Nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSETCA B Cryyae, Kora HeTOproBbl AeHb (MNn OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmmn, npnocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBMNEHHbIX BUPXeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMM (COrMacHO MOTUBMPOBAHHOMY CY>KOEHWIO YNPaBnsAoLLEn
KOMMaHuK), CNocoBHbIMU CyLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CNpaBeaSIMBOM CTOMMOCTY B TaKOW HETOProBbIV AeHb MO CpaB-
HEHWIO C NOCregHUM TOpProBbiM AHEM. B cnydae, ecnu BO3HMKLLIME O0GCTOSATENLCTBA NPUMBOAST K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpegeneHns cnpaBeanvBon CTOMMOCTU aKTUBOB, YNPaBnsioLLas KoMnaHnst o6s3aHa NPUOCTaHOBUTL Bbldady, noralleHne un 0b-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa MO MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3ABUCUMO OT (DaKTUYECKOro NPoBeaEeHNst NpoLeayp no Bblgave, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHMIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCcyTCTBMM BO3MOXHOCTU onpeeneHns akTyanbHblx 3HadeHun KBl MockoBckon 6upxu, B KayecTse Bpe-
MEHHOW anbTepHaTUBbI 6E3PNCKOBON CTaBKW ANS ONpeaeneHns cnpaBeamBoi CTOMMOCTY 0653aTenbCTB CO CPOKOM A0 Moralue-
HUs1 He Gonee 6 MecsALEB MOXET ObITb UCMONb30BaHa CTaBka, paccyuTbiBaemMasi METOAOM MHTEPNONALMK (HanpuMep, NIMHERHOW)
Ha ocHoBe cTaBok MosPrime nu6o ROISfix Ha gaTy onpegeneHuns cnpaBefnMBON CTOMMOCTU, Ans 06A3aTensCTB CO CPOKOM
noraweHus 0o 1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpeaeneHus cnpaBeaiMBoi CTOMMOCTU. BbiIGop CTaBku B OTHOLLEHWM
aKkTMBa YnpaBnsioLwas KoMnaHust oopMrisieT MOTUBUMPOBAHHBLIM CyXXAEHNEM U NpefocTaBnseT ero B CneumannampoBaHHbIn ae-

nosntapumn.
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